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and Introduction 



 

 

UWF	Foundation,	Inc.	
Board	of	Directors	Zoom	Meeting	
	December	8,	2020	3:30	–	5:00	p.m.	

	
	

Agenda	
	
	

Opening Remarks/ Introduction     Jason Crawford, BOD Chair 
Call to Order / Agenda  
       
Roll Call / Quorum / Approval of Minutes*   John Gormley, BOD Secretary 

 
Information Reports 

University Update      Martha Saunders, UWF President   
 

Advancement Report            Howard Reddy, VP for Advancement 
 
Alumni Report       Eric Brammer, Alumni Assoc. President 

 
CFO’s Report       Dan Lucas, Chief Financial Officer   

 
Committee/Officers Reports 
 Executive Committee      Jason Crawford, BOD Chair 
  Actions of the Executive Committee*  
    
 Investment Committee      James Hosman, Chair Investment Cmte 

Quarterly Performance Report    
  Earnings and Expenses Comparison 

Other Investment Assets 
Actions of the Investment Committee*  
 

 Audit Budget Committee     Rodney Sutton, BOD Treasurer 
  Budget to Actual Reports – Housing & Foundation 

Statement of Functional Expenses 
   Unspent Budget Report 
  Review of Internal Controls &  Fraud Responsibilities 
  Actions of the Audit Budget Committee* 
 
 Grant Committee      Tim Haag, Chair Grant Committee  
  Actions of the Grant Committee 
  
 Nominating Committee     Gail Dorsey, BOD Immediate Past Chair 
                 Actions of the Nominating Committee 
    
Other Business     

Vanguard Resolution*  
Approval of new SGA Representative, Erin Larkin* 
AG Recommendation – Information Item 

       
 
Closing Remarks from Chair      Jason Crawford, BOD Chair 
 
Adjourn 
 
 
*Indicates possible action item for the Board. 
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Present: 
Members:  Dick Baker, Eric Brammer, Jason Crawford, Dr. Matthew Crow, DeeDee Davis, Gail 
Dorsey, Megan Fry, Darrell Gooden, John Gormley, Caryl Greene, James Hosman, Trip 
Maygarden, David Peaden, Bill Rone, Dr. Martha Saunders, Rodney Sutton, Todd Zaborski.  
 
Staff: Howard Reddy, Daniel Lucas, E. Jan Butts, Claire Stewart, Lisa Mrahi, Missy Grace, Brett 
Berg, Tori Bennett, and Robin Zimmern. 
 
Guests: Dr. Brandon Frye, Neil McMillion, Suzanna Daughtry, Isaac Mohr, Lucas Juery, Dr. Ed 
Ranelli, Diane Martinez, Molly Murphy, and Allison Jones.  
 
Call to Order:  Chair Jason Crawford called the meeting to order at 3:31 p.m. Due to the COVID-
19 pandemic, and with the extension of the Governor’s Executive Orders regarding board 
meetings, this meeting was conducted via Zoom.  
 
Roll Call and Approval of the Minutes:  Staff confirmed attendance and that a quorum was 
present (electronically). Secretary John Gormley verified that the committee members had 
reviewed the minutes of the meeting held on June 17, 2020, and that no changes were necessary. 
DeeDee Davis made a motion to approve the minutes as submitted. Bill Rone seconded and all 
members voted in favor, the motion carried.  
 
Opening Remarks:  Chair Jason Crawford welcomed the board to the first meeting of the year. 
He gave special acknowledgement and thanks to Immediate Past Chair Gail Dorsey, and 
recognized David Hightower and Gordon Sprague whose terms ended on June 30, 2020. New 
members Darrell Gooden, Gerald Adcox, and SGA V.P. Ruben Gardner were mentioned, as were 
Student Fellows: Suzanna Daughtry, Lucas Juery, and Isaac Mohr. Jason called for approval of the 
following slate of officers for 2020-21: Chair Jason Crawford, Vice Chair James Hosman 
(investment committee chair), Secretary John Gormley, Treasurer Rodney Sutton (audit/budget 
committee chair), IPC Gail Dorsey (nominating committee chair), and Grant Committee Chair Tim 
Haag. DeeDee Davis made the motion to approve the slate of officers as presented. John Gormley 
seconded and the motion carried with all voting in favor.  
 
Information Reports:  
 
University Update: President Martha Saunders provided university updates and highlights. For 
the fifth year in a row, UWF won the Higher Education Excellence in Diversity (HEED) award and 
she recognized Vice President LeDuff for her leadership in this area. A new program was recently 
added: the BA in music and an outside field. UWF has once again been recognized as a Gold Level 
Military Friendly School; this distinction reflects our success in helping our veterans’ transition 
from the military to school, and then on to successful civilian careers.  
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Approximately 2.8 million dollars of CARES Act money was distributed to 1792 students who were 
greatly impacted by the COVID-19 pandemic. Coach Pete Shinnick was again named the national 
football coach of the year by d2football.com and Don Hansen’s Football Gazette. In our four-year 
football history, Coach Shinnick’s record is 35-17. UWF Football’s 9-1 record in post season play 
is the highest winning percentage in NCAA division II history. A COVID-19 leave donation plan has 
been established to benefit UWF employees.  The Center for Cyber Security hosted training 
sessions with the Escambia County Supervisor of Election’s Office, in preparation for the 2020 
General Election. The Sea3D Lab continues to create face shields which are free to local 
healthcare providers. Approximately 65-70 % of classes are fully online. In-person, online, and 
hybrid classes are all going well. After the Thanksgiving break, all courses will flip to fully online 
through the end of the year, as a health precaution. Improving upon the four-year graduation 
rate for full-time FTIC (Metric 4) remains our biggest challenge. The BOG has set the goal at 60% 
for all Florida universities. Financial assistance (both small and large) is the number one reason 
students don’t return after their first year – directly affecting Metric 4. Foundation board 
members can make a big impact on retention through financial support. Sponsoring an internship 
or shadowing program for students is another important way for board members to get involved.  
 
Review of Audited Financial Statements: Auditors Molly Murphy, Allison Jones, and Diane 
Martinez of Saltmarsh, Cleaveland & Gund were present. The draft audit is now complete. There 
were no findings or compliance items to report and a clean opinion was issued.  A high-level 
overview of several parts of the report were discussed. Although the report is a draft, the auditors 
do not expect any further changes to come about. Dan Lucas called for a motion to approve the 
draft as presented, with the caveat that if significant changes come about, they will be brought 
before the board. Rodney Sutton made the motion, Bill Rone seconded and the motion carried 
with all members voting in favor.  
 
Advancement Report: Howard Reddy discussed the University Advancement highlights. FY20 
held the highest level of giving in UWF history, closing out at $11,745,076. This includes an 
anonymous gift of approximately $6 million to establish the Dr. Grier Williams School of Music, 
in memory of the first chair of the music department.  There were 467 Nautilus level donors – 
the highest in UWF history. There were 61 major gifts – 2nd highest in history plus the highest 
ever number of new planned gifts. Special thanks to the Foundation Board for successfully 
achieving 100% giving; hopes for a repeat this year are high.  
 
Currently, total Gifts Received YTD including Cash Gifts, New Pledges & Planned Gifts total 
$1,769,467. This includes a 1.17-million-dollar in-kind gift for four full time athletic trainers for 
four years. Other noteworthy gifts include: $175,000 from Regions Bank, a $70,000 pledge from 
Caldwell Associates to support athletics, $22,600 from Helios Education Foundation and $20,000 
pledge from Greg and Angie Britton for scholarships in marine biology, and $10,050 to support 
the Johnson Scholarship Fund. The goal for FY21 is 3.5 million dollars. We are currently seeing 
the benefits of the Crowdfunding and Phone-a-Thon infrastructures that were put in place three 
years ago. The “Give One Get One Mask” campaign has wrapped up and the goal of 250 gifts was 
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reached (approx. $11,000). Upcoming strategic plans include additional focused mini-campaigns, 
the Sustaining Alumni program, and the Argos United campaign. Two new funds are being rolled 
out in October for Diversity Awareness month, which support the Office of Equity and Diversity’s 
initiatives. Year-to-date the number of Alumni donors has reached 746; this is up significantly. 
The Golden Graduate class this year is the class of 1970 and significant efforts will be made to 
reach out to those alumni. Annual Day of Giving will also return this year and plans are underway. 
 
Alumni Report: Eric Brammer provided an update from the Alumni Board and noted the 
following highlights: 
 

• 100% alumni board giving has been reached for FY21 
• Annual board retreat took place virtually on 9/4/20 
• Professional and personal enrichment webinars are being offered to alumni  
• 219 alumni donors attended the virtual Argo Rally in August 
• Alumni Trivia Night is scheduled for 10/10/20 and a Jacksonville “Mix & Mingle” is planned 

for October 21st  
• The 2020 Spirit of UWF Alumni & Community Awards event will take place on 10/24/20; 

57 alumni were nominated and 17 will be awarded 
• The launch of the new Sustaining Alumni program kicks off this month 
• Alumni participation in annual giving remains a top focus 
• Communications among alumni remains strong; Connection Magazine is going out on 

9/21 and email open rates remain high  
• The Free Will campaign took place in August 

 
CFO’s Report: Dan Lucas gave an update on the Foundation Student Fellows Program and 
welcomed the three student participants. The Student Investment Fund will be managing two 
investment funds under the direction of Dr. Ma: a fixed income fund and a large stock fund. 
Housing occupancy is currently at 80%, which puts UWF in the top 2 out of 12 SUS universities. 
We are continuing to monitor and pay out grant money thru the SBDC, approximately $1.2 million 
to date. 
 
Housing Report: Neil McMillion provided an update on Housing and wanted to thank his staff for 
their extra efforts during the COVID ordeal. Fall move-in week went very smoothly and was a 
drive-thru process this year. About 47% of residential students are Freshman. 1144 out of 1450 
beds are occupied. Housing is well positioned for the ongoing COVID climate with 4.5% of the 
bed inventory saved for isolation space across campus if needed. Extra precautions and 
distancing are in place and it’s making a difference in the well-being of residents.  
 
 
Reports of Board Officers & Committees:   
 
Executive Committee:  Jason Crawford noted a full agenda and deferred to the committee chairs.   
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Investment Committee: Chair James Hosman provided an update on the investment 
performance pool and performance for the quarter. As of August 25,2020, the portfolio value 
had reached a new record of over $100,380,000. The quarter to date performance was 14.64 and 
YTD -5.02% and we continue to outperform many of the indices. It was noted that several 
motions were recently approved at the committee level and are being presented for board 
approval today. 
 

• James Hosman made a motion to amend the language and approve the Revised 
Investment Policy; changing the word will to may as follows: “Both mandates may 
operate under the guidelines set forth in their own separate investment policy 
statements”.  Caryl Greene seconded and the motion carried. 

• James Hosman then made a motion to approve and accept the Student Investment Policy 
for Equities. Caryl Greene seconded and the motion passed with all voting in favor. 

• Next, James Hosman made the motion to approve and accept the Student Investment 
Policy for the Fixed Income Fund. Darrell Gooden seconded and the motion passed with 
all voting in favor.  

• Lastly, James Hosman made a motion to allocate $4 million to the Harbert U.S. Real Estate 
Fund VII (a new manager) in an effort to increase private equity holdings.  Rodney Sutton 
seconded and the motion carried with all voting in favor.  
 

The Equities Fund and the Fixed Income Fund will receive $500k and $1M in funding, respectively. 
James stated that the committee had also voted to approve the liquidation of Tortoise MLP.  a 
subcommittee has been formed to explore the possibility of bidding out the investment advisor 
role in the future, to see what other options may be available. This concluded the report.  
 
Audit/Budget Committee: Chair Rodney Sutton provided committee highlights. Housing will 
continue to work towards reaching the necessary debt service coverage ratio of 1.2. He stated 
that two new brokerage accounts will need to be opened to accommodate the Student Managed 
Investment Fund activities. Rodney Sutton made the motion to approve opening accounts for the 
fixed income fund and the equity fund. James Hosman seconded and the motion carried. Finally, 
Jason Crawford made a motion to approve the banking resolution required by Cetera Investment 
Services necessary to settle the Besser Estate. Bill Rone seconded and the motion was approved.  
 
Other Business: Jason asked everyone to complete the annual Conflict of Interest Form as soon 
as possible and return to Lisa.  
  
Adjournment: Chair Jason Crawford thanked all Board members for their participation in the 
meeting. There being no further business, the meeting was adjourned at 5:10 pm.   
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UWF FOUNDATION, INC. 
EXECUTIVE COMMITTEE MEETING 

Zoom Meeting  
November 12, 2020 @ 3:30 p.m. – 5:00 p.m. 

 
Present: 
Members: Chair Jason Crawford, Dick Baker, Gail Dorsey, John Gormley, James Hosman, 
President Saunders, Rodney Sutton.  
 
Staff: Howard Reddy, Dan Lucas, E. Jan Butts, Lisa Mrahi 
 
Call to Order: Jason Crawford called the meeting to order at 3:31 p.m. Due to the COVID-19 
pandemic the meeting was conducted via Zoom. Staff confirmed attendance and that a quorum 
was electronically present.   
 
Minutes: John Gormley verified that the committee members had reviewed the minutes of the 
meeting held on August 27, 2020, and that no changes were required. Rodney Sutton made a 
motion to accept the minutes as presented. Dick Baker seconded and the motion carried with all 
voting in favor. 
 
University Update: President Saunders provided University updates and highlights. Although 
COVID-19 cases are steadily on the rise, she is very pleased with the University’s handling of the 
situation. On-campus student gatherings have been very conservative and masks are required. 
Students who do not live on campus will remain at home after Thanksgiving break, as classes flip 
to on-line for the remainder of the semester. Residents will be allowed to stay on campus, dining 
and other services will be available to them. Students are asked to have COVID tests performed 
both before and after the break, and they’re also encouraged to get a flu shot. President Saunders 
takes part in weekly calls with the Chancellor and the SUS Presidents to stay abreast of the 
situation across the state. Despite the COVID crisis, enrollment is up 4%, and we’ve enjoyed a 
record-breaking fundraising year. An increase in hybrid classes is planned for Spring. In 
conclusion, we continue to monitor, prepare, and make budget adjustments to meet the 6% 
appropriations hold-back by the state.    
 
Advancement Report: Howard Reddy discussed University Advancement highlights, and stated 
that total gifts received fiscal year-to-date are $2,419,754, which includes new cash gifts, new 
pledges and planned gifts. Several Annual Fund Campaigns have kicked off, including “Argos All- 
In” and “Argos United”. Some recent major gifts include: $175,000 from Regions Bank for 
Cybersecurity, $70,000 from Caldwell Associates for Athletics, $40,000 from Baptist for Athletics 
and $30,000 from President Saunders for the Employee Emergency Assistance Fund. We have 
received 17 major gifts since July 1, 2020. As for Board giving, the Foundation Board is at 57%, 
the BOT is at 33%, BEI is at 75%, and the Alumni Association leads with 100% giving. The Donor 
Dinner will not happen this year, but student impact videos can be viewed at: 
uwf.edu/donordinner. No new developments with the capital campaign for now, this will be 
reassessed in the Spring.  
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CFO Report: Daniel Lucas gave his update. He met with the Foundation Student Fellows last 
week, and they participated in today’s Investment Committee meeting. They’re enthusiastic 
about this opportunity to participate with the Board. The student investment program with Dr. 
Ma is taking off, $1 million has been allocated to Fixed Income and $500k to the Stock fund. The 
Housing budget is being revised due to COVID-19. The annual audit is now officially complete.  
 
Committee Reports: 
 
Investment Committee: James Hosman provided an update on the investment performance for 
the quarter. The portfolio value is currently over $100,000,000 and within policy range on all 
allocations. Performance was up 4.7% quarter to date. The Foundation Fellows have been active 
with the COB mentor program, and here with the Foundation. The subcommittee met and 
decided not to act on seeking bids from investment managers now, but they will revisit the idea 
next fiscal year. James advised that the investment committee had voted to amend the language 
in the Investment Policy, (section VII., B., ii., b.) adding the word “diversified” twice (Global 
Diversified Fixed Income) which would allow an investment into this type of fund, as well as an 
allocation increase from 25% to up to 35%. James made the motion for the executive committee 
to vote on the aforementioned policy and percentage change. Dick Baker seconded and the 
motion carried with all voting in favor. James Hosman then made a motion to liquidate shares in 
the Templeton Global Bond Fund and reinvest those funds into the Pimco Diversified Fund. Dick 
Baker seconded and the motion carried with all voting in favor. Lastly, after a spending rate policy 
review, James Hosman made a motion to recommend maintaining the 4% spending allocation 
rate to the full board, Dick Baker seconded and the motion carried with all voting in favor.    
 
Audit/Budget Committee: Rodney Sutton provided an update from Housing and Residence Life. 
Currently 17 students are in quarantine. We are currently at 79% occupancy, which is good news, 
all things considered. The 2020-21 budget was reviewed and revisions were proposed to 
accommodate the changing times. Rodney made a motion to accept the revised budget, and 
present to the full board. James Hosman seconded and the motion passed with all voting in favor. 
A brief discussion of the Internal Controls and Fraud Responsibilities checklists took place, which 
is an annual review.  
 
Nominating Committee: Gail Dorsey reported that there will be one board vacancy as of June 
30, 2021, and three members will be eligible for reappointment.  The committee would like to 
explore different ways to engage Foundation Fellows in the future.  
 
Other Business: It was noted that Vanguard is requesting a specifically formatted resolution to 
conduct donor business. Rodney Sutton made a motion to approve the resolution and James 
Hosman seconded. All members voted in favor and the motion carried. Dan Lucas cited the AG 
recommendation to document University employees’ time and effort provided to DSOs, which 
goes into effect with the next budget cycle.  
 
Adjournment: There being no further business, the meeting was adjourned at 4:40 p.m.  
Minutes recorded by Lisa Mrahi on November 12, 2020. 
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QTD Portfolio Growth Comparison
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1 Year Portfolio Growth Comparison
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3 Year Portfolio Growth Comparison
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5 Year Portfolio Growth Comparison
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7 Year Portfolio Growth Comparison
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The University of West Florida Foundation, Inc.
Earnings vs Expenses Obligated

As of September 30, 2020
 

Investment Earnings 9/30/2020 12/30/20 03/31/21 06/30/21 To Date
Interest Income 27,055.11$           27,055.11$                         
Dividend Income 149,135.70           149,135.70                         
Realized Gain/Loss (1,287,183.99)      (1,287,183.99)                    
Unrealized Gain/Loss 5,722,784.17       5,722,784.17                      
Rental Income -                         -                                       

Other Charges & Fees 6,209.83               6,209.83                             
Investment Fees (36,098.80)           (36,098.80)                          
Consultant Fees (23,580.15)           (23,580.15)                          

Total 4,558,321.87$     -$                      -$                         -$                      4,558,321.87$                   

Expenses Obligated

Spending Rate     @ 4.00%
FY 20/21

Spending Rate     @ 
4.00%

FY 19/20

Spending Rate     @ 
4.00%

FY 18/19

Spending Rate     @ 
4.00%

FY 17/18

Spending Rate     @ 
4.00%

FY 16/17
Investment Earnings  $                   4,558,321.87  $      (379,389.03)  $     3,422,523.82  $     6,829,701.07  $   10,473,662.14 

Dept. Allocated Spending 2,833,960.70                      2,730,281.77       2,606,226.38       2,451,182.84       2,218,141.35       
Operating Budget 1,592,632.00                      1,507,752.00       1,366,719.00       1,333,148.00       1,298,107.00       
Non-Endowed Budget 741,000.00                         626,000.00           591,000.00           511,000.00           473,000.00           

Total Committed Expenses 5,167,592.70                      4,864,033.77       4,563,945.38       4,295,330.84       3,989,248.35       

Income Versus Expenses (609,270.83)$                     (5,243,422.80)$    (1,141,421.56)$    2,534,370.23$     6,484,413.79$     



Other UWF Foundation Assets

Charitable Gift Annuity

Definition:  A charitable gift annuity enables you to transfer cash or marketable securities to the charitable  
organization issuing the gift annuity in exchange for a current income tax deduction and the organization's
promise to make fixed annual payments to you for life.  Annuity payments can begin immediately or can be
deferred to some future date.

9/30/2020

Cornerstone 2,996,375.90$      

Annuitant 2 13,327.97$           

Annuitant 3 2,825,025.02$      

Annuitant 4 158,022.91$         

6/30/2020

Commitment Age
Annuitant 2 8,085.93$             ** 90 @ 06.30.20

Annuitant 3 1,939,754.84$      ** 80 @ 06.30.20

Annuitant 4 115,844.96$         ** 78-84 @ 06.30.20

 **6.30.20 FASB Balances adjusted for Annuity Payments; alignment of calculation done by Cornerstone
     fiscal year end.

Insurance
Insurance Commitments as of 6/30/2020 ***

Face Value Cash Value Interest Credit Cost Per Year

Insurant 1 100,000$              49,959.92$         2,979.12$           870.80$               

Insurant 3 175,000$              14,090.44$         503.81$               20,000.00$         

Insurant 4 100,000$              15,614.77$         258.97$               962.14$               

Insurant 5 1,000,000$           235,762.15$       6,887.70$           65,000.00$         

***Numbers represent 6.30.19 balances as information is only supplied at year end from insurance
      companies.

Current Assets held by the UWF Foundation as of 

Annuity Commitments as of
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University of West Florida Foundation
Income Statement

Housing Budget to Actual for the UWF Foundation Board

Actual Budget Variance Amt. Variance % Actual to Date Budget to Date Variance Amt. Variance % Budget
 9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  6/30/2021 Notes

Revenues
     97-42113 INTEREST INCOME - HOUSING $46.79 $2,300.00 ($2,253.21) (97.97%) $46.79 $2,300.00 ($2,253.21) (97.97%) $22,500.00 1
     97-42114 INTEREST INCOME - SPIA $22,239.81 $27,200.00 ($4,960.19) (18.24%) $22,239.81 $27,200.00 ($4,960.19) (18.24%) $160,000.00 2
     97-43012 RENTAL INCOME - HOUSING $3,208,049.95 $3,950,000.00 ($741,950.05) (18.78%) $3,208,049.95 $3,950,000.00 ($741,950.05) (18.78%) $9,727,708.76 3
     97-44000 CONCESSIONS REVENUE $4,807.74 $4,750.00 $57.74 1.22% $4,807.74 $4,750.00 $57.74 1.22% $41,000.00
     97-45000 OTHER INCOME - HOUSING $13,863.81 $11,500.00 $2,363.81 20.55% $13,863.81 $11,500.00 $2,363.81 20.55% $160,000.00
Total Revenues $3,249,008.10 $3,995,750.00 ($746,741.90) (18.69%) $3,249,008.10 $3,995,750.00 ($746,741.90) (18.69%) $10,111,208.76

Expenses
     97-51010 SALARIES - FACULTY & STAFF $190,399.87 $225,000.00 $34,600.13 15.38% $190,399.87 $225,000.00 $34,600.13 15.38% $1,043,310.25
     97-51137 OPS - STAFF $79,316.56 $85,000.00 $5,683.44 6.69% $79,316.56 $85,000.00 $5,683.44 6.69% $1,087,198.67
     97-52110 TRAVEL $0.00 $5,000.00 $5,000.00 100.00% $0.00 $5,000.00 $5,000.00 100.00% $12,010.00
     97-53150 CONCESSION EXP - HOUSING $20,409.43 $22,180.55 $1,771.12 7.99% $20,409.43 $22,180.55 $1,771.12 7.99% $62,650.00
     97-54100 PROFESSIONAL DEVELOPMENT $0.00 $2,000.00 $2,000.00 100.00% $0.00 $2,000.00 $2,000.00 100.00% $11,000.00
     97-54110 MEMBERSHIPS & DUES $1,367.00 $2,400.00 $1,033.00 43.04% $1,367.00 $2,400.00 $1,033.00 43.04% $3,000.00
     97-54120 PUBLICATIONS & SUBSCRIPTIONS $0.00 $100.00 $100.00 100.00% $0.00 $100.00 $100.00 100.00% $100.00
     97-55100 RECRUITMENT - TRAVEL $0.00 $1,500.00 $1,500.00 100.00% $0.00 $1,500.00 $1,500.00 100.00% $3,000.00
     97-55110 RECRUITMENT - MEALS $0.00 $1,200.00 $1,200.00 100.00% $0.00 $1,200.00 $1,200.00 100.00% $2,000.00
     97-61300 STUDENT SUPPORT $9,303.21 $0.00 ($9,303.21) 0.00% $9,303.21 $0.00 ($9,303.21) 0.00% $0.00
     97-70100 OFFICE EXPENSES - COPYING $141.98 $844.20 $702.22 83.18% $141.98 $844.20 $702.22 83.18% $2,600.00
     97-70110 OFFICE EXPENSES - POSTAGE $0.00 $100.00 $100.00 100.00% $0.00 $100.00 $100.00 100.00% $500.00
     97-70120 OFFICE EXPENSES - PRINT/DUPL $626.47 $2,300.00 $1,673.53 72.76% $626.47 $2,300.00 $1,673.53 72.76% $6,000.00
     97-70130 OFFICE EXPENSES - MKTG COMM $0.00 $7,200.00 $7,200.00 100.00% $0.00 $7,200.00 $7,200.00 100.00% $20,000.00
     97-70140 OFFICE SUPPLIES $876.10 $2,039.98 $1,163.88 57.05% $876.10 $2,039.98 $1,163.88 57.05% $6,000.00
     97-70220 COMPUTER - SOFTWARE SUPPORT $25,687.88 $11,000.00 ($14,687.88) (133.53%) $25,687.88 $11,000.00 ($14,687.88) (133.53%) $28,920.00 4
     97-70300 TELEPHONE $2,680.61 $2,900.00 $219.39 7.57% $2,680.61 $2,900.00 $219.39 7.57% $11,500.00
     97-71100 EQUIPMENT - GENERAL $64.18 $1,500.00 $1,435.82 95.72% $64.18 $1,500.00 $1,435.82 95.72% $3,000.00
     97-71200 EQUIPMENT - COMPUTER $7,358.89 $6,600.00 ($758.89) (11.50%) $7,358.89 $6,600.00 ($758.89) (11.50%) $10,000.00 5
     97-72100 CLEANING SERVICES $196,434.84 $210,000.00 $13,565.16 6.46% $196,434.84 $210,000.00 $13,565.16 6.46% $643,200.00
     97-72110 CLEANING SUPPLIES $7,737.86 $8,500.00 $762.14 8.97% $7,737.86 $8,500.00 $762.14 8.97% $25,000.00
     97-72200 HSG REPAIR & MAINT. - MISCELLANEOUS $20,421.84 $15,500.00 ($4,921.84) (31.75%) $20,421.84 $15,500.00 ($4,921.84) (31.75%) $45,000.00 6
     97-72210 HSG REPAIR & MAINT.- TOOLS $0.00 $1,500.00 $1,500.00 100.00% $0.00 $1,500.00 $1,500.00 100.00% $2,500.00
     97-72215 HSG REPAIR & MAINT. - LOCKS & KEYS $34.98 $2,500.00 $2,465.02 98.60% $34.98 $2,500.00 $2,465.02 98.60% $5,000.00
     97-72220 HSG REPAIR & MAINT. - LANDSCAPING $6,205.78 $17,449.67 $11,243.89 64.44% $6,205.78 $17,449.67 $11,243.89 64.44% $35,000.00
     97-72225 HSG REPAIR & MAINT. - PLUMBING $3,742.94 $2,250.00 ($1,492.94) (66.35%) $3,742.94 $2,250.00 ($1,492.94) (66.35%) $7,500.00 7
     97-72230 HSG REPAIR & MAINT. - FIRE ALARM $17,578.34 $13,500.00 ($4,078.34) (30.21%) $17,578.34 $13,500.00 ($4,078.34) (30.21%) $45,000.00 8
     97-72235 HSG REPAIR & MAINT. - AIR HANDLERS $9,075.49 $13,500.00 $4,424.51 32.77% $9,075.49 $13,500.00 $4,424.51 32.77% $45,000.00
     97-72240 HSG REPAIR & MAINT. - ELEVATORS $43,278.36 $43,000.00 ($278.36) (0.65%) $43,278.36 $43,000.00 ($278.36) (0.65%) $45,000.00
     97-72245 HSG REPAIR & MAINT. - ELECTRICAL & HVAC $585.20 $5,472.93 $4,887.73 89.31% $585.20 $5,472.93 $4,887.73 89.31% $25,000.00
     97-72250 HSG REPAIR & MAINT. - PEST CONTROL $6,237.50 $3,185.59 ($3,051.91) (95.80%) $6,237.50 $3,185.59 ($3,051.91) (95.80%) $15,000.00 9
     97-72255 HSG REPAIR & MAINT. - UNIFORMS $0.00 $1,000.00 $1,000.00 100.00% $0.00 $1,000.00 $1,000.00 100.00% $2,000.00
     97-72310 HOUSING - VEHICLE GAS $910.62 $2,410.96 $1,500.34 62.23% $910.62 $2,410.96 $1,500.34 62.23% $7,000.00
     97-72320 HOUSING - VEHICLE REPAIR & MAINT. $879.32 $3,691.01 $2,811.69 76.18% $879.32 $3,691.01 $2,811.69 76.18% $12,000.00
     97-72400 OPER EXP - HOUSING SUPPLIES $11,012.71 $10,453.63 ($559.08) (5.35%) $11,012.71 $10,453.63 ($559.08) (5.35%) $31,000.00
     97-72900 RENEWAL & REPLACEMENT $61,090.25 $79,023.90 $17,933.65 22.69% $61,090.25 $79,023.90 $17,933.65 22.69% $300,000.00
     97-72910 CONTINGENCY & IMPROVEMENT EXP $108,020.00 $0.00 ($108,020.00) 0.00% $108,020.00 $0.00 ($108,020.00) 0.00% $0.00

Quarter Ending Year to Date



Actual Budget Variance Amt. Variance % Actual to Date Budget to Date Variance Amt. Variance % Budget
 9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  9/30/2020  6/30/2021

     97-73100 DEPREC/AMORT EXPENSE - OFFICE $2,541.09 $2,542.83 $1.74 0.07% $2,541.09 $2,542.83 $1.74 0.07% $7,026.33
     97-73205 DEPRECIATION EXP - VILLAGE WEST $101,839.05 $101,839.05 $0.00 0.00% $101,839.05 $101,839.05 $0.00 0.00% $405,855.30
     97-73210 DEPRECIATION EXP - VILLAGE EAST $138,170.16 $138,170.16 $0.00 0.00% $138,170.16 $138,170.16 $0.00 0.00% $552,680.62
     97-73215 DEPRECIATION EXP - ARGO HALL $55,539.18 $55,539.18 $0.00 0.00% $55,539.18 $55,539.18 $0.00 0.00% $222,156.76
     97-73220 DEPRECIATION EXP - MARTIN $76,109.16 $76,109.16 $0.00 0.00% $76,109.16 $76,109.16 $0.00 0.00% $304,436.58
     97-73225 DEPRECIATION EXP - PACE HALL $53,853.75 $53,853.78 $0.03 0.00% $53,853.75 $53,853.78 $0.03 0.00% $215,415.06
     97-73230 DEPRECIATION EXP - HERITAGE $127,803.57 $123,001.05 ($4,802.52) (3.90%) $127,803.57 $123,001.05 ($4,802.52) (3.90%) $492,004.20
     97-73235 DEPRECIATION EXP - PRESIDENTS $189,203.58 $189,203.58 $0.00 0.00% $189,203.58 $189,203.58 $0.00 0.00% $756,814.31
     97-74200 INTEREST EXPENSE - HOUSING ($135,291.30) ($135,291.45) ($0.15) 0.00% ($135,291.30) ($135,291.45) ($0.15) 0.00% $1,445,824.56
     97-74300 HOUSING - MISC. OPERATING ADMIN FEES $536.13 $2,265.06 $1,728.93 76.33% $536.13 $2,265.06 $1,728.93 76.33% $4,500.00
     97-74310 HOUSING - OTHER MISC. OPER EXP $4,062.04 $34,350.00 $30,287.96 88.17% $4,062.04 $34,350.00 $30,287.96 88.17% $37,700.00
     97-74315 HOUSING - MEAL PLANS $5,400.00 $9,000.00 $3,600.00 40.00% $5,400.00 $9,000.00 $3,600.00 40.00% $14,000.00
     97-75005 HOUSING UTILITIES - ELECTRICAL $194,114.06 $189,420.00 ($4,694.06) (2.48%) $194,114.06 $189,420.00 ($4,694.06) (2.48%) $700,000.00
     97-75010 HOUSING UTILITIES - GAS $2,739.59 $4,044.00 $1,304.41 32.26% $2,739.59 $4,044.00 $1,304.41 32.26% $30,000.00
     97-75015 HOUSING UTILITIES - SEWER $20,291.92 $19,125.00 ($1,166.92) (6.10%) $20,291.92 $19,125.00 ($1,166.92) (6.10%) $125,000.00
     97-75020 HOUSING UTILITIES - WATER $555.00 $516.80 ($38.20) (7.39%) $555.00 $516.80 ($38.20) (7.39%) $3,200.00
     97-75025 HOUSING UTILITIES - GARBAGE $12,744.74 $15,000.00 $2,255.26 15.04% $12,744.74 $15,000.00 $2,255.26 15.04% $50,000.00
     97-75030 HOUSING UTILITIES - CABLE $51,696.00 $45,000.00 ($6,696.00) (14.88%) $51,696.00 $45,000.00 ($6,696.00) (14.88%) $160,000.00 10
     97-75100 HOUSING - INSURANCE $0.00 $10,600.00 $10,600.00 100.00% $0.00 $10,600.00 $10,600.00 100.00% $12,600.00
     97-75110 INSURANCE - BOND $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $70,000.00
     97-75115 INSURANCE - AUTOMOBILE $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $25,000.00
     97-75120 INSURANCE - PROPERTY $81,584.86 $90,000.00 $8,415.14 9.35% $81,584.86 $90,000.00 $8,415.14 9.35% $90,000.00
     97-75200 BOND EXPENSES $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $22,000.00
     97-76060 PROFESSIONAL SERVICES $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $18,500.00
     97-76110 BANK SERVICE CHARGES $508.76 $1,254.01 $745.25 59.43% $508.76 $1,254.01 $745.25 59.43% $3,450.00
     97-76115 ADMINISTRATIVE FEE - SPIA $1,042.66 $1,014.44 ($28.22) (2.78%) $1,042.66 $1,014.44 ($28.22) (2.78%) $8,000.00
     97-76117 ADMINISTRATIVE FEE - HSG $0.00 $0.00 $0.00 0.00% $0.00 $0.00 $0.00 0.00% $126,390.11
Total Expenses $1,816,522.21 $1,838,359.07 $21,836.86 1.19% $1,816,522.21 $1,838,359.07 $21,836.86 1.19% $9,505,542.75

Notes
1 INTEREST INCOME - HOUSING Interest on Synovus bank account lower than estimated. 
2 INTEREST INCOME - SPIA With less rent revenues than estimated we are receiving less interest than estimated. 
3 RENTAL INCOME - HOUSING Lower occupancy due to Covid-19 is resulting in less rent revenue.
4 COMPUTER - SOFTWARE SUPPORT Residential Management System invoice from last fiscal year was received late and paid this fiscal year.
5 EQUIPMENT - COMPUTER Web camera equipment to allow for video conferencing on older system computers.
6 HSG REPAIR & MAINT. - MISCELLANEOUS Summer repairs to buildings were higher than estimated.
7 HSG REPAIR & MAINT. - PLUMBING Pinhole leaks in boiler room piping required piping replacement and insulation.
8 HSG REPAIR & MAINT. - FIRE ALARM More extensive repairs that originally planned were required to aging systems. 
9 HSG REPAIR & MAINT. - PEST CONTROL Ant problems in the residence halls due to heavy rains required more extensive pest control measures.

10 HOUSING UTILITIES - CABLE June bill received and paid in July.  New employee at Apogee resulted in some late billing. 

Quarter Ending Year to Date



UWF Housing Fiscal Year 2020-2021 Operating Budget
FY2019-2020 FY2019-2020 FY2020-2021 FY2020-2021

Revenues Budget Actual
Budget 

Approved
Budget 
Revised

Variance from 
approved 

budget
Rent Revenues
   Fall/Spring Rental Revenue 8,814,089 8,935,405 7,348,142 (1,587,263)         
   Summer Student Rental Revenue $293,783 $295,714 $278,487 (17,227)              
   Conference/Guest Revenue $69,550 $35,100 $22,500 (12,600)              
   Parking Pass Incentive ($40,000) ($40,000) $0 40,000                
   Staff Rents $529,802 $501,490 $482,710 (18,780)              
     Total Rents $9,667,224 $7,756,246 $9,727,709 $8,131,839 (1,595,870)         
Interest Income
   Interest Revenue - Banks $30,500 $17,463 $22,500 $19,500 (3,000)                
   Interest Revenue - SPIA $125,000 $235,927 $160,000 $200,000 40,000                
     Total Interest Income $155,500 $253,390 $182,500 $219,500 37,000                
Other Income
   Misc (damage;late fee; lost key, etc.) $205,000 $208,926 $160,000 $205,000 45,000                
   Commissions Revenue $48,000 $54,292 $40,000 $55,000 15,000                
   RHA $2,000 $1,000 $3,000 2,000                 
   Other - Carryforward/Refund $1,491,625 -                     
     Total Other Income $255,000 $1,754,842 $201,000 $263,000 62,000                

Total Revenues $10,077,724 $9,764,478 $10,111,209 $8,614,339 (1,496,870)         

Operating Expenditures
Personnel 
   University Workforce/USPS $933,028 $905,150 $1,043,310 $886,608 156,702              
   OPS $626,603 $455,785 $585,709 $414,553 171,156              
   OPS - Staff Rent $529,802 $526,652 $501,490 $482,710 18,780                
     Total Personnel (Cash ) $2,089,433 $1,887,586 $2,130,509 $1,783,871 346,638              

Other Expenditures
   Travel 8,000 2,301 10,010 2,200 7,810                 
   Residence Life -  Multiple Programming 55,000 48,177 58,650 47,400 11,250                
   Professional Development 6,750 5,417 11,000 5,000 6,000                 
   Memberships and Dues 1,800 1,378 3,000 1,400 1,600                 
   Residence Life - Recruitment and Promotion 5,000 406 5,500 5,500 -                     
   Office Expense - Copying 3,000 1,808 2,600 1,800 800                    
   Office Expense - Postage 1,000 387 500 400 100                    
   Office Expense - Printing 3,000 3,657 6,000 3,500 2,500                 
   Office Expense - Marketing & Promotions 17,000 10,336 20,000 11,000 9,000                 
   Office Supplies 6,000 4,452 6,000 4,500 1,500                 
   Computer supplies 0 0 0 -                     
   Computer - Software Support 82,920 62,297 28,920 28,920 -                     
   Computer - Training 0 0 0 -                     
   Communications 12,450 10,539 11,500 10,800 700                    
   Equipment 1,500 6,836 3,000 1,500 1,500                 
   Equipment - Computers 8,000 5,766 10,000 8,000 2,000                 
   Cleaning Supplies 20,000 29,447 25,000 20,000 5,000                 
   Cleaning Services 583,248 643,200 0 643,200              
   Maintenance, Repairs and Supplies 81,500 386,877 272,000 74,000 198,000              
   Vehicles 17,000 19,157 19,000 17,000 2,000                 
   Furniture and Appliances 32,000 71,990 31,000 31,000 -                     
   Renewal and Replacement 300,000 244,194 300,000 450,000 (150,000)            
   Contingency and Improvement 600,000 0 0 672,120 (672,120)            
   Debt Service 1,600,716 1,600,716 1,496,981 1,496,981 -                     
   Nautilus Card Fees 4,500 4,686 4,500 4,500 -                     
   Misc. Operating Expenses 35,700 33,994 37,700 30,700 7,000                 
   Contracted Services 14,000 11,700 14,000 14,000 -                     
   Utilities 1,125,800 977,628 1,068,200 983,146 85,054                
   Insurance 194,600 192,220 194,600 186,600 8,000                 
   Bond Admin Fees/Trustee & Fiscal Agent Fee 21,000 11,941 22,000 15,000 7,000                 
   Legal Fees 0 195 0 0 -                     
   Bond Rating Agencies/GNP Services 26,000 17,983 18,500 16,500 2,000                 
   CB&T and UWF Admin Fees 3,250 3,609 3,450 3,250 200                    
   SPIA Service Charges/Admin Fees 7,000 8,441 8,000 6,000 2,000                 
   Foundation Fee - Services, Insurance, Audit 125,972 108,908 126,300 107,679 18,621                
   Sales Tax -                     
   Bad Debt Expense 19,471 -                     
     Total Other Expenses 4,420,458 4,490,163 4,461,111 4,260,396 200,715              
Total Salaries and Other Expenses 6,509,891 6,377,749 6,591,620 6,044,267 547,353

Amortization and Depreciation
   Amortization (49,191) (42,172) (42,172) (42,172) -                     
   Depreciation 3,003,880 3,005,953 2,956,382 2,956,382 -                     
     Total Amortization & Depreciation (Non Cash) 2,954,689 2,963,781 2,914,210 2,914,210 -                     

Total Expenses 9,464,580 9,341,530 9,505,830 8,958,477 547,353

Net Income 613,144 422,948 605,379 -344,139 -949,517



Net income 613,144 422,948 605,379 -344,139
Interest Exp 1,600,716 1,600,716 1,496,981 1,496,981
Amort -49,191 -42,172 -42,172 -42,172
Dep 3,003,880 3,005,953 2,956,382 2,956,382
R&R 300,000 198,563 450,000 450,000
Contengency and Improvement 0 0 0 672,120

5,468,549 5,186,007 5,466,570 5,189,172
Bonds
Principle 2,659,805 2,680,371 2,780,073 2,780,073
Interest 1,600,716 1,592,071 1,496,981 1,496,981

4,260,521 4,272,442 4,277,054 4,277,054

Budgeted Debt Coverage Ratio 1.284 1.214 1.278 1.213



Actual 
Other Program Student HSG Expenses Budget 

Scholarship  Services System Fundraising General & Admin 9/30/2020 9/30/2020 Variance % Unspent
     Operating Budget

               Advancement Services $0.00 $0.00 $0.00 $0.00 $129.13 $129.13 $6,825.00 $6,695.87 98.11%

               Alumni Relations $0.00 $0.00 $0.00 $0.00 $39,352.17 $39,352.17 $40,000.00 $647.83 1.62%

               Board of Directors $0.00 $0.00 $0.00 $0.00 $12,365.81 $12,365.81 $13,000.00 $634.19 4.88%

               Development $4,548.02 $0.00 $0.00 $131,670.22 $0.00 $136,218.24 $154,429.26 $18,211.02 11.79%

               Foundation $0.00 $0.00 $0.00 $0.00 $120,829.04 $120,829.04 $140,364.75 $19,535.71 13.92%

          Total Adv. Division Lines $4,548.02 $0.00 $0.00 $131,670.22 $172,676.15 $308,894.39 $354,619.01 $45,724.62 12.89%

               Executive $0.00 $0.00 $0.00 $0.00 $33,543.21 $33,543.21 $57,551.49 $24,008.28 41.72%

          Total $0.00 $0.00 $0.00 $0.00 $33,543.21 $33,543.21 $57,551.49 $24,008.28 41.72%

     Total of Operating Budget $4,548.02 $0.00 $0.00 $131,670.22 $206,219.36 $342,437.60 $412,170.50 $69,732.90 19.85%

     Non-Endowed Budget

               Non-Endowed Budget $0.00 $109,476.91 $0.00 $0.00 $36,291.99 $145,768.90 $212,749.98 $66,981.08 31.48%

     Total Non-Endowed Budget $0.00 $109,476.91 $0.00 $0.00 $36,291.99 $145,768.90 $212,749.98 $66,981.08 31.48%

     Other Areas

               Administrative Fee $0.00 $80,642.62 $0.00 $0.00 $0.00 $80,642.62 $85,000.00 $4,357.38 5.13%

               Housing $0.00 $0.00 $1,816,522.21 $0.00 $0.00 $1,816,522.21 $1,838,359.07 $21,836.86 1.19%

              Other University Accounts $727,960.38 $1,074,411.34 $0.00 $0.00 $721.46 $1,803,093.18 $1,803,093.18 $0.00 0.00%

          Total $727,960.38 $1,155,053.96 $1,816,522.21 $0.00 $721.46 $3,700,258.01 $3,726,452.25 $26,194.24 0.70%

     Total Other Areas $727,960.38 $1,155,053.96 $1,816,522.21 $0.00 $721.46 $3,700,258.01 $3,726,452.25 $26,194.24 0.70%

Grand Total $732,508.40 $1,264,530.87 $1,816,522.21 $131,670.22 $243,232.81 $4,188,464.51 $4,351,372.73 $162,908.22 3.74%

University of West Florida Foundation
A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA

BUDGETED STATEMENT OF FUNCTIONAL EXPENSES



Carried Forward Funds
2020 Carry Forward 178,122                   

Unspent Prior Year FY 19/20 98,734                      
Total Carried Forward Budget 276,856                   

Expensed During 20/21
Freewill, Co. 8,017                        
Ed Hohlbein 3,250                        
Hepa Air Purifiers/Filters 1,035                        
Face Masks 10,500                      

Total FY 19/20 Expenses to Date 22,802                      

Net FY 20/21 Activity 254,054                   

Net Carry Forward  FY 20/21 254,054                   

The University of West Florida Foundation, Inc.
Prior Years Unspent Budget Report

As of September 30, 2020

Unspent Division of Advancement Lines
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Internal Control: A Tool for the Audit Committee 
 
 

PURPOSE OF THIS TOOL: Internal control over financial reporting continues to be a major area of 
importance in the governance of an organization. This tool is intended to give audit committees basic 
information about internal control to understand what it is, what it is not, how it can be used most 
effectively in the organization, and the requirements of management with respect to the system of 
internal control over financial reporting. Note that the primary responsibility of the audit committee with 
respect to internal control is the system of internal control over financial reporting.  

Basics of Internal Control  
In 1992, the Committee of Sponsoring Organizations of the Treadway Commission (COSO)1 published a 
document called Internal Control—Integrated Framework,2 which defined ` as “a process, effected by an 
entity’s board of directors, management and other personnel, designed to provide reasonable assurance 
regarding the achievement of objectives” in the following three categories:  

1. Effectiveness and efficiency of operations  
2. Reliability of financial reporting  
3. Compliance with applicable laws and regulations  

Internal control can be judged as effective in each of these categories if the board of directors and 
management have reasonable assurance that  

1. they understand the extent to which the organization’s operations objectives are being achieved.  
2. published financial statements are being prepared reliably.  
3. applicable laws and regulations are being complied with.  

The COSO framework consists of five interrelated components as follows:  

1. Control environment. Sometimes referred to as the “tone at the top” of the organization, meaning the 
integrity, ethical values, and competence of the organization’s people; management’s philosophy and 
operating style; the way management assigns authority and responsibility and organizes and develops 
its people; and the attention and direction provided by the board of directors. It is the foundation for all 
other components of internal control, providing discipline and structure. 

2. Risk assessment. The identification and analysis of relevant risks to achieve the objectives that form 
the basis to determine how risks should be managed. This component should address the risks, both 
internal and external, that must be assessed. Before conducting a risk assessment, objectives must be 
set and linked at different levels. 

                                                           
1 The Committee of Sponsoring Organizations of the Treadway Commission (COSO) consists of the AICPA, the 
Institute of Management Accountants, the Institute of Internal Auditors, Financial Executives International, and the 
American Accounting Association. 
2 The COSO publication Internal Control—Integrated Framework (product code no. 990012), may be purchased 
through the AICPA store at www.cpa2biz.com. The proceeds from the sale of the framework are used to support the 
continuing work of COSO. 
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3. Control activities. Policies and procedures that help ensure that management directives are carried 
out. Control activities occur throughout the organization at all levels in all functions. These include 
activities such as approvals, authorizations, verifications, reconciliations, reviews of operating 
performance, security of assets, and segregation of duties. 

4. Information and communication. Addresses the need in the organization to identify, capture, and 
communicate information to the right people to enable them to carry out their responsibilities. 
Information systems within the organization are key to this element of internal control. Internal 
information, as well as external events, activities, and conditions must be communicated to enable 
management to make informed business decisions and for external reporting purposes. 

5. Monitoring. The internal control system must be monitored by management and others in the 
organization. This is the framework element that is associated with the internal audit function in the 
organization, as well as other means of monitoring such as general management activities and 
supervisory activities. It is important that internal control deficiencies are reported upstream, and that 
serious deficiencies are reported to top management and the board of directors. 

These five components are linked together, thus forming an integrated system that can react dynamically 
to changing conditions. The internal control system is intertwined with the organization’s operating 
activities, and is most effective when controls are built into the organization’s infrastructure, becoming part 
of the very essence of the organization.  

Key Terms in Internal Control  
A few common internal control terms are described as follows:  

Significant deficiency. Defined by Statement on Auditing Standards (SAS) No. 115, Communicating 
Internal Control Related Matters Identified in an Audit (AICPA, Professional Standards, vol. 1. AU sec. 
325), a significant deficiency is a deficiency, or a combination of deficiencies, in internal control that is less 
severe than a material weakness, yet important enough to merit attention by those charged with 
governance.  

Material weakness. Defined by SAS No. 115 as a deficiency, or combination of deficiencies, in internal 
control, such that there is a reasonable possibility that a material misstatement of the entity’s financial 
statements will not be prevented, or detected and corrected, on a timely basis.  

Compensating controls. Some organizations, by virtue of their size, are not able to implement basic 
controls such as segregation of duties. In these cases, it is important that management institute 
compensating controls to cover for the lack of a basic control, or if a basic control is not able to function for 
some period of time.  

What Internal Control Cannot Do  
As important as an internal control structure is to an organization, an effective system is not a guarantee 
that the organization will be successful. An effective internal control structure will keep the right people 
informed about the organization’s progress (or lack of progress) in achieving its objectives, but it cannot 
turn a poor manager into a good one. Internal control cannot ensure success, or even survival.  
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Internal control is not an absolute assurance to management and the board about the organization’s 
achievement of its objectives. It can only provide reasonable assurance due to limitations inherent in all 
internal control systems. For example, breakdowns in the internal control structure can occur due to simple 
error or mistake, as well as faulty judgments that could be made at any level of management. In addition, 
controls can be circumvented by collusion or by management override. Finally, the design of the internal 
control system is a function of the resources available, meaning that a cost-benefit analysis must be in the 
design of the system.  

Roles and Responsibilities  
Everyone in the organization has some role to play in the organization’s internal control system.  

CEO/president/executive director. The CEO has ultimate responsibility and “ownership” of the internal 
control system. The individual in this role sets the tone at the top that affects the integrity and ethics and 
other factors that create the positive control environment needed for the internal control system to thrive. 
Aside from setting the tone at the top, much of the day-to-day operation of the control system is delegated 
to other senior managers in the organization, under the leadership of the CEO.  

CFO/vice president of finance/director of finance. Much of the internal control structure flows through the 
accounting and finance area of the organization under the leadership of the CFO. In particular, controls 
over financial reporting fall within the domain of the CFO. The audit committee should use interactions with 
the CFO and others as a basis for their comfort level on the internal control over financial reporting.  

This is not intended to suggest that the CFO must provide the audit committee with a level of assurance 
regarding the system of internal control over financial reporting. Rather, through interactions with the CFO 
and others, the audit committee should get a gut feeling about the completeness, accuracy, validity, and 
maintenance of the system of internal control over financial reporting.  

Controller/director of accounting or finance. Much of the basics of the control system come under the 
domain of this position. It is key that the controller understands the need for the internal control system, is 
committed to the system, and communicates the importance of the system to all people in the accounting 
organization. Further, the controller must demonstrate respect for the system though his or her actions.  

Internal audit. A main role for the internal audit team is to evaluate the effectiveness of the internal control 
system and contribute to its ongoing effectiveness. With the internal audit team reporting directly to the 
audit committee of the board of directors or the most senior levels of management, or both, it is often this 
function that plays a significant role in monitoring the internal control system. It is important to note that 
many not-for-profits are not large enough to employ an internal audit team. Each organization should 
assess the need for this team in light of available resources.  

Board of directors/audit committee. A strong, active board is necessary. This is particularly important when 
the organization is controlled by an executive or management team with tight reins over the organization 
and the people within the organization. The board should recognize that its scope of oversight of the 
internal control system applies to all the three major areas of control: over operations, over compliance 
with laws and regulations, and over financial reporting. The audit committee is the board’s first line of 
defense with respect to the system of internal control over financial reporting.  
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All other personnel. The internal control system is only as effective as the employees throughout the 
organization that must comply with it. Employees throughout the organization should understand their role 
in internal control and the importance of supporting the system through their own actions and encouraging 
respect for the system by their colleagues throughout the organization.  

Compensating Controls  
It is important to realize that both the design and compliance with the internal control system is important. 
The audit committee should be tuned-in to the tone at the top of the organization as a first indicator of the 
functioning of the internal control system.  

In addition, audit committees should realize that the system of internal control should be scaled to the 
organization. Some organizations will be so small, for example, that they will not be able to have 
appropriate segregation of duties. The message here is that the lack of segregation of duties is not 
automatically a material weakness, or even a reportable condition, depending on the compensating 
controls that are in place.  

For example, suppose an organization’s accounting department is so small that it is not possible to 
segregate duties between the person who does the accounts payable and the person who reconciles the 
bank statements. In this case, that person is one and the same, so the implication is that there are no 
checks and balances on the accounts payable person, who could be writing checks to a personal account, 
then passing on them during the bank reconciliation process (that is, there is no one to raise the red flag 
that personal checks are being written on the organization account).  

Compensating controls could make up for this apparent breach in the internal control system. The following 
are some examples of compensating controls in this situation:  

1. All checks are hand signed by an officer of the organization, rather than using a signature plate that is 
in the control of the person that prepared the checks. 

2. The bank reconciliation may be reviewed by the preparer’s manager.  
3. A periodic report of all checks that are cleared at the bank could be prepared by the bank and 

forwarded to an officer of the organization for review. 

Audit committees should be aware of situations like this and be prepared to ask questions and evaluate the 
answers when an apparent breach in internal control is surfaced.  

Management Override of Controls  
Another area that an audit committee needs to focus on is the ability of management to override internal 
controls over financial reporting to perpetrate a fraud. Examples of techniques used by management in 
overriding internal controls over the financial reporting function include the following:  

 Back dating or forward dating documents to a different period  
 Making adjusting entries during the financial reporting closing process  
 Reclassifying items improperly between the statement of activity and the statement of financial 

condition  



Internal Control: A Tool for the Audit Committee 

 85  
 
Copyright © 2010. AICPA Inc. All Rights Reserved. 
Permission is granted to download the tools and tailor or customize for internal use. 

An audit committee has the responsibility to help prevent or deter a management override of controls. It is 
important for the audit committee to understand that a system exists to uncover an override, as well as 
follow-up to determine its appropriateness. Questions about management override, and the controls over 
management override, as well as audit steps to detect if a management override has occurred, should be 
addressed to the CEO, CFO, and external auditor during the respective executive (in-camera) sessions 
with the audit committee as noted elsewhere in this toolkit.  

Conclusion  
This tool was intended to provide a summary of what is meant by internal control. The concepts are not 
complex, but sometimes the application of internal control can be a challenge in an organization, 
depending on its size and culture. However, it is vitally important to design the system of internal control to 
achieve the objectives of (1) effectiveness and efficiency of operations, (2) reliability of financial reporting, 
and (3) compliance with applicable laws and regulations.  

Simply stated, a strong system of internal control (both in its design and compliance) is good business.  

Internal Control—A Tool for the Audit Committee  
The following tool, “Internal Control—A Tool for the Audit Committee,” contains questions modeled on 
those found in the COSO report, Internal Control—Integrated Framework.  



 

 

Internal Control—A Tool for the Audit Committee 
 

INSTRUCTIONS FOR USING THIS TOOL: This tool is created around the five interrelated 
components of an internal control structure. Within each component is a series of questions that the 
audit committee should focus on to assure itself that controls are in place and functioning. These 
questions should be discussed in an open forum with the individuals who have a basis for responding 
to the questions. The audit committee should ask for detailed answers and examples from the 
management team, including key members of the financial management team, internal auditors, and 
external auditors to assure itself that the system is operating as management represents. Evaluation of 
the internal control structure is not a one-time, but rather a continuous, activity for the audit 
committee—the audit committee should always have its eyes and ears open for potential weaknesses 
in internal control and should continuously probe the responsible parties regarding the operation of the 
system. These questions are written in a manner such that a “no response” indicates a weakness that 
must be addressed. 

 
   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Integrity and Ethical Values 
 1. Does the organization have a comprehensive 

code of conduct or other policies addressing 
acceptable business practice, conflicts of 
interest, and expected standards of ethical 
and moral behavior? 

X    
 

 2. Is the code distributed to all employees? X    

 3. Are all employees required to annually 
acknowledge that they have read,  
understood, and complied with the code? 

X    

 4. Does management demonstrate through 
actions its own commitment to the code of 
conduct? 

X    

 5. Are dealings with clients and other 
constituents, customers, suppliers, 
employees, and other parties based on 
honesty and fair business practices? 

X    

 6. Does management take appropriate action  
in response to violations of the code of 
conduct? 

X    
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Integrity and Ethical Values (cont.) 
 7. Is management explicitly prohibited from 

overriding established controls? What  
controls are in place to provide reasonable 
assurance that controls are not overridden  
by management? Are deviations from this 
policy investigated and documented?  
Are violations (if any) and the results of 
investigations brought to the attention of the 
audit committee? 

X   Management documents 
any minor exceptions 

to policies.   
 

 8. Is the organization proactive in reducing  
fraud opportunities by (1) identifying and 
measuring fraud risks, (2) taking steps to 
mitigate identified risks, (3) identifying a 
position within the organization to “own”  
the fraud prevention program, and (4) 
implementing and monitoring appropriate 
preventative and detective internal controls 
and other deterrent measures? 

X    

 9. Does the organization use an anonymous 
ethics and fraud hotline and, if so, are 
procedures in place to investigate and report 
results to the audit committee? (See also  
the tool “Sample Whistle-Blower Tracking 
Report,” in this toolkit.) 

X    

Commitment to Competence 
 1. Are the level of competence and the requisite 

knowledge and skills defined for each  
job in the accounting and internal audit 
departments? 

X    

 2. Does management make an effort to 
determine whether the accounting and 
internal audit departments have adequate 
knowledge and skills to do their jobs? 

X    

(continued) 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Board of Directors and/or Audit Committee 
 1. Are the audit committee’s responsibilities 

defined in a charter? If so, is the charter 
updated annually and approved by the  
board of directors? (See also the tool “Audit 
Committee Charter Matrix,” in this toolkit.) 

X    

 2. Are audit committee members independent  
of the organization and of management?  
Do audit committee members have the 
knowledge, industry experience, and  
financial expertise to serve effectively in their 
role? 

X    

 3. Are a sufficient number of meetings held,  
and are the meetings of sufficient length  
and depth to cover the agenda and provide 
healthy discussion of issues? 

X    

 4. Does the audit committee constructively 
challenge management’s planned decisions, 
particularly in the area of financial reporting, 
and probe the evaluation of past results? 

X   Foundation and Housing 
budgets & financial 

reports are reviewed 
quarterly.  The 
Annual Budget, 

Audited Financial 
Statements, and 990 
are reviewed by the 

committee and 
presented & 

approved by the full 
Board each year. 

 5. Are regular meetings held between the  
audit committee and the CFO, the chief  
audit executive (internal audit), other key 
members of the financial management and 
reporting team, and the external auditors?  
Are executive sessions conducted on a 
regular basis? (See also the tool “Conducting 
an Audit Committee Executive Session: 
Guidelines and Questions,” in this toolkit.) 

X    

 6. Does the audit committee approve internal 
audit’s annual audit plan? 

X   BOT approves internal 
audits plan 

 7. Does the audit committee receive key 
information from management in sufficient 
time in advance of meetings to prepare for 
discussions at the meetings? 

X   Generally 7 – 10 days in 
advance. 
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Board of Directors and/or Audit Committee (cont.) 
 8. Does a process exist for informing audit 

committee members about significant  
issues on a timely basis and in a manner 
conducive to the audit committee having  
a full understanding of the issues and their 
implications? (See also the tool “Significant 
Issues, Estimates, and Judgments: 
Management’s Report to the Audit 
Committee” in this toolkit.)  

X    

 9. Is the audit committee informed about 
personnel turnover in key functions including 
the audit team (both internal and the  
external auditors), senior executives, and  
key personnel in the financial accounting  
and reporting teams? Are unusual employee 
turnover situations observed for patterns or 
other indicators of problems? 

X    

Management’s Philosophy and Operating Style 
 1. Is the accounting department viewed as a 

team of competent professionals bringing 
information, order, and controls to decision-
making? 

X    

 2. Is the selection of accounting practices  
made in the long-term best interest of the 
organization (as opposed to short-term 
benefits)? 

X    

 3. Are assets, including intellectual assets, 
protected from unauthorized access and  
use? 

X    

 4. Do managers respond appropriately to 
unfavorable signals and reports? 

X    

 5. Are estimates and budgets reasonable and 
achievable? 

X    

(continued) 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Organizational Structure 
 1. Is the organizational structure within the 

accounting function and the internal audit 
function appropriate for the size of the 
organization? 

X    

 2. Are key managers in the accounting and 
internal audit functions given adequate 
definition of their responsibilities? 

X    

 3. Do sufficient numbers of employees exist, 
particularly at the management levels in the 
accounting and internal audit functions, to 
allow those individuals to effectively carry out 
their responsibilities? 

X    

Assignment of Authority and Responsibility 
 1. Is the authority delegated appropriate for the 

responsibilities assigned? 
X    

 2. Are job descriptions in place for management 
and supervisory personnel in the accounting 
and internal audit functions? 

X    

 3. Do senior managers get involved as needed 
to provide direction, address issues, correct 
problems, and implement improvements? 

X    

Human Resources Policies and Practices 
 1. Are policies and procedures in place for 

hiring, training, promoting, and compensating 
employees in the accounting and internal 
audit functions? 

X   The Foundation follows 
UWF HR policies. 

 2. Do employees understand that sub-standard 
performance will result in remedial action? 

X    

 3. Is remedial or corrective action taken in 
response to departures from approved 
policies? 

X    

 4. Do employees understand the performance 
criteria necessary for promotions and salary 
increases? 

X    
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Risk Assessment 
 1. Has the organization conducted a systematic 

assessment of the risk of failure in its internal 
control environment and identified the likely 
areas of weakness? (See the “Enterprise Risk 
Management—The COSO Framework: A 
Primer and Tool for the Audit Committee” in 
this toolkit.) 

X    

 2. Does the organization consider risks from 
external sources such as creditor demands, 
economic conditions, regulation, or labor 
relations? 

X    

 3. Does the organization consider risks from 
internal sources such as cash management, 
investment management and documentation, 
information systems security, and backup 
systems? 

X    

 4. Is the risk of a misstatement of the financial 
statements considered, and are steps taken  
to mitigate that risk? 

X    

 5. If applicable, are the risks associated with 
foreign and offshore operations considered, 
including their impact on the financial 
reporting process? 

X    

Control Activities 
 1. Does the organization have a process in  

place to ensure that controls as described  
in its policy and procedures manuals  
are applied as they are meant to be  
applied? Do the policy and procedures 
manuals document all important policies  
and procedures? Are these policies and 
procedures reviewed and updated on a 
regular basis? If so, by whom? 

X   We have multiple policies 
and procedures.  
Processes are 

reviewed at least 
annually and the 

written procedures 
updated if necessary.  

Board policies are 
updated as required.  

 2. Do supervisory personnel review the 
functioning of controls? If so, how is that 
review conducted and how are the results 
used? Is appropriate and timely follow-up 
action taken on exceptions? 

X   Review is incorporated 
into controls and 
effectiveness is 
monitored on a 
continual basis.  

Function of controls 
also reviewed 

annually by auditors. 

(continued) 



 

 

   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Information and Communication 
 1. Is a process in place to collect information 

from external sources, such as industry, 
economic, and regulatory information, that 
could have an impact on the organization or 
the financial reporting process, or both? 

X   Management regularly 
receive & review 
publications from 

AICPA, CASE, IRS, 
etc., participate in list 

serves, attend 
various conferences 
(CASE, SUS FL Fnd) 

 2. Are milestones to achieve financial reporting 
objectives monitored to ensure that timing 
deadlines are met? 

X   Monitor FL BOG requests 
calendar, Foundation 
calendar, University 

deadlines, etc. 

 3. Is necessary operational and financial 
information communicated to the right  
people in the organization on a timely basis 
and in a format that facilitates its use, 
including new or changed policies and 
procedures? 

X    

 4. Is a process in place to respond to new 
information needs in the organization on a 
timely basis? 

X    

 5. Is a process in place to collect and document 
errors or complaints to analyze, determine 
cause, and prevent a problem from recurring 
in the future? 

X    

 6. Is a process established and communicated 
to officers, employees, and others, about  
how to communicate suspected instances  
of wrongdoing by the organization or 
employees of the organization? Further, does 
a process exist to ensure that anyone making 
such a report is protected from retaliation  
for making one? (See also the tool “Sample 
Whistle-Blower Tracking Report,” in this 
toolkit.) 

X   Employees are 
encouraged to bring 

problems to the 
attention of others.  

There is a link to the 
whistleblower site on 

the Foundation 
website. 

Monitoring 
 1. Do officers and employees understand  

their obligation to communicate observed 
weaknesses in design or compliance  
with the internal control structure of the 
organization to the appropriate supervisory  
or management personnel? 

X    
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   Not  
Control Environment—Tone at the Top Yes No Sure Comments 

Monitoring (cont.) 
 2. Are interactions with external stakeholders 

periodically evaluated to determine if  
they are indicative of a weakness in the 
internal control structure? (For example, 
consider the frequency of complaints  
about incorrect invoices, statements, and 
acknowledgments.) 

X    

 3. Is there follow-up on recommendations  
from the internal and external auditors for 
improvements to the internal control system? 

X    

 4. Are personnel required to sign off, indicating 
their performance of critical control activities 
such as performing reconciliations? 

X    

 5. Does the internal audit team have the right 
number of competent and experienced  
staff? Do they have access to the board  
of directors and audit committee? Is the 
reporting structure in place to ensure their 
objectivity and independence? Is the work  
of the internal audit team appropriate to the 
organization’s needs, and prioritized with the 
audit committee’s direction? 

X    

 



Nominating 
Committee  

Reports 



Nominating Committee Charge – 2021

Each year the Nominating Committee is charged with nominating “Directors as well as the officers of 
the Foundation. All such nominations are to be advanced to the President of the Foundation thirty (30) 
days prior to the Board’s June meeting.” Pursuant to the Bylaws, “The number of Elected Directors must 
be no fewer than five (5) or more than twenty-two.” Ten are elected upon nomination of the University 
President, ten are elected by the other members of the Board of Directors, and the remaining two are 
elected upon nomination by the Alumni Association.  

Process: In accordance with the Bylaws, “the Nominating Committee shall consist of no fewer than six 
(6) Directors with the Foundation’s Immediate Past Chair acting as the Chair.  The Nominating 
Committee shall meet and nominate Directors as well as the officers of the Foundation.  All such 
nominations are to be advanced to the President of the Foundation thirty (30) days prior to the Board’s 
June meeting.”

Committee members review the Board Member Position Description and consider potential names 
they would be willing to recommend for service. Staff may also provide potential names for Committee 
consideration.  Once a list of potential members is agreed upon, Nominating Committee members or 
the Foundation President will follow-up with the nominees to gage their interest in serving.  In this 
process, the potential Board members should be provided with a copy of the Board Member Position 
Description, and their interest in serving on the Board would be assessed.     

At the May meeting, the Nominating Committee will consider and vote on which names to put forward 
for membership at the June meeting of the full Board of Directors.  

Officer and Committee Assignments: Upon consideration of the experience, qualifications, and 
preferences of Board members, the Chair of the Foundation Board, in consultation with the President 
of the Foundation and the Foundation CFO, will make committee assignments for each year.  Officers 
are recommended by the Nominating Committee each year at the June meeting for approval by vote 
of the full Board.  

Summary of Board Composition: 

As of June 30, 2021, the Board will have the following open positions: 

Board of Directors Appointment

There will be 1 Board position to fill and 3 Directors will be up for reappointment.  

DeeDee Davis
David Peaden
Bruce Vredenburg

Tim Haag 

Eligible for reappointment 
Eligible for reappointment 
Eligible for reappointment 

Not eligible for reappointment  

Full 4-year term (7/1/21 - 6/30/2025) 
Full 4-year term (7/1/21 - 6/30/2025) 
Full 4-year term (7/1/21 - 6/30/2025) 

Full 4-year term (7/1/21 - 6/30/2025) 



Resulting Composition of the Board 
10 positions appointed by the Board 
10 positions appointed by the President 
2  positions appointed by the Alumni Association              
6  Ex Officio positions

Officers: 

• Chair – Jason Crawford currently holds this position and is in his first year of his two-year term.
• Vice Chair – James Hosman currently holds this position and was appointed by Chair Jason 

Crawford. He is in his first year of his two-year term.
• Secretary – John Gormley currently holds this position. He is in his second year of his first two-

year term.
• Treasurer – Rodney Sutton currently holds this position. He is in his first year of his first two-

year term. 
• Immediate Past Chair – Gail Dorsey currently holds this position. She is in her first year of her 

two-year term and will roll off the Board on 06/30/22.

Terms of office: 

Chair and Vice Chair – shall be two years or until a successor is chosen and qualifies. 

Secretary and Treasurer – shall be within the limits of the term of their appointment and is two years 
or until a successor is chosen and qualifies. 



Other  
Business 

 





UWF Foundation, Inc. Board Calendar FY20-21    updated 10.29.20 lfm 
Date: 2020-2021 Meeting Time Location Attendees 

     
August 27, Thursday Investment Committee 9:30 a.m. – 12:00 p.m.  

Zoom Meetings 
Committee Members 

August 27, Thursday Audit / Budget Committee 2:00 p.m. – 3:15 p.m. Committee Members & Requested 
August 27, Thursday Executive Committee 3:30 p.m. – 5:00 p.m. Committee Members 
     
September 9, Wed.  Board of Directors Meeting 3:30 p.m. – 5:00 p.m. Zoom Meeting  All Board Members & Requested 
     
November 12, Thursday Investment Committee 9:30 a.m. – 12:00 p.m.  Committee Members 
November 12, Thursday Nominating Committee 12:15 p.m. – 1:00 p.m. Zoom Meetings 

 
Committee Members 

November 12, Thursday Audit / Budget Committee 2:00 p.m. – 3:15 p.m. Committee Members & Requested 
November 12, Thursday  Executive Committee 3:30 p.m. – 5:00 p.m. Committee Members 
     
November 19, Thursday Grant Committee Meeting 2:00 p.m. - 4:00 p.m. Zoom Meeting Committee Members & Requested 
     
December 8, Tuesday Board of Directors Meeting 3:30 p.m. – 5:00 p.m. Zoom Meeting All Board Members & Requested 
     
     
February 18, Thursday Investment Committee 9:30 a.m. – 12:00 p.m.  

Location TBD 
Committee Members 

February 18, Thursday Nominating Committee 12:15 p.m. – 1:00 p.m. Committee Members 
February 18, Thursday Audit / Budget Committee 2:00 p.m. – 3:15 p.m. Committee Members & Requested 
February 18, Thursday Executive Committee 3:30 p.m. – 5:00 p.m. Committee Members 
     
March 10, Wednesday Board of Directors Meeting 3:30 p.m. – 5:00 p.m. Location TBD Committee Members & 

Requested 
     

March 16, Tuesday Grant Committee Meeting 11:00 a.m. – 1:00 p.m. 
(subject to change) UWF Bldg. 12 Conf. Room Committee Members & 

Requested 
     
May 20, Thursday Investment Committee 9:30 a.m. – 12:00 p.m.  Committee Members 
May 20, Thursday Nominating Committee 12:15 p.m. – 1:00 p.m. Location TBD Committee Members 
May 20, Thursday Audit / Budget Committee 2:00 p.m. – 3:15 p.m. Committee Members & Requested 
May 20, Thursday Executive Committee 3:30 p.m. – 5:00 p.m. Committee Members 
June 9, Wednesday Board of Directors Meeting 3:30 p.m. – 5:00 p.m. Location TBD  

All Board Members & Requested 
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