
Northwest Florida State College Foundation 
Finance Committee Meeting 

 
Tuesday, October 31, 2023 at 8:00 AM 

Morell Room 302, Building 400 
Niceville Campus 

 
AGENDA 

 
 

I. Call to Order 
 

II. Approval of Meeting Minutes 
 

A. July 25, 2023 
B. September 27, 2023 – Special Meeting 

 
III. Action Items 

 
A. Finance and Investment Reports 

B. Approve FY 2023 Draft Audited Financial Statements & IRS Form 990 

C. Sale of EBS License 

D. New Endowment 

E. Checks Over $5,000  

IV. Information Items 

A. Investment Report and Market Overview 

B. Raider Village Loan Update 

V. Other Business 
 

A. Executive Director Reports 

B. Next Meeting – January 30, 2024 at 8:00 a.m. 
 

VI. Adjourn 



NWFSC Foundation Finance Committee Meeting 
July 25, 2023 at 8:00 a.m. 
Room 308, 3rd Floor, Student Services Building 
 
Members Present:
James Bagby (via teleconference) 
Destin Cobb 
Cindy Frakes 
Fran Hendricks 
Bernard Johnson (via teleconference) 
Heather Kilbey 
Don Litke 
Vince Mayfield 

Wendy McAdams Dorr 
Jonathan Ochs 
Brian Pennington  
Steve Rhodes 
Hu Ross 
Alan Wood 
 

Staff Present:
Jennifer Bernich 
Conner Rogers 
Tara Thomson 
Chris Stowers
 
Others Present: 
Cristie Kedroski 
Ray McGovern 
Tanner McKnight 
Shane O’Dell 
 
Absent: 
Christie Austin 
Todd Grisoff 
 
 
Call to Order: 
Ms. Frakes called the meeting to order at 8:00 a.m. 
 
New Staff: 
Ms. Frakes introduced Tara Thomson, the Foundation’s new Director of Finance and Accounting, to the 
committee. 
 
Members attending remotely: 
Mr. Frakes asked for approval that two members, Jim Bagby and Bernard Johnson, to participate in the 
meeting via teleconference. 
 
Approval of Committee Meeting Minutes: 
The April 25, 2023 Finance Committee Meeting minutes were approved as presented.  Motion to 
approve minutes Ms. Kilbey; Second, Mr. Ross. Motion carried unanimously.  
The July 13, 2023 Special Finance Meeting minutes were approved as presented. Motion to approve 
minutes Gen. Litke; Second, Mr. Cobb. Motion carried unanimously.  



 
Role of Finance Committee: 
Ms. Frakes reviewed the role of the Finance Committee. Per the Foundation’s bylaws, this Committee 
shall be chaired by the Treasurer and shall recommend actions and policies to the Board regarding the 
expending and investing of funds. This Committee shall make recommendations on selection of an 
Auditor; meet with the Auditor as needed; present annual Audited Financial Statements to the Board of 
Directors for acceptance; and assure that the Audit is provided to appropriate state and/or federal 
agencies. 
 

Review of Foundation Assets: 
Mr. Stowers reviewed the Foundation Assets. The Foundation currently has 336 permanently restricted 
funds, 84 temporarily restricted funds, and several investment accounts. In addition, the Foundation 
also owns other assets including owning numerous parcels of land, Mattie Kelly Mausoleum, and a 
Broadband Spectrum. 
 
Review of the Investment Policy: 
Ms. Frakes gave an overview of the investment policy and noted the information provided to committee 
members for their review. She stated it is provided as an informational item and that staff is not 
recommending any changes at this time, but believes it is prudent to review the policy at least once a 
year. 
 
Finance and Investment Reports: 
Mr. Stowers presented the Statement of Financial Position, Statement of Activities, and Investment 
Reports as of 6/30/2022. Total Assets are $61,357,568 and Total Liabilities are $0.00, bringing the Total 
Fund Balance to $61,357,568. For the previous fiscal year as of June 30, 2022, the Total Fund Balance 
was $57,501,442. Total Revenues were $7,585,944 and Total Expenses were $3,584,591 for a Net 
Increase in Fund balance of $4,001,353.  A Statement of Activities from the previous fiscal year from July 
1, 2021 through June 30, 2022 shows Total Revenues of ($2,161,268) and Total Expenses of $5,923,028 
for a Net Decrease in Fund balance of $8,084,296. The Net Increase to the Merrill Lynch EMA account 
since July 1, 2022 was $4,011,187 bringing the Total Market Value to $60,367,013 at June 30, 2023.  The 
Net Increase to the Vanguard Wellington Account (Science Development Fund and First Responders 
Fund) since July 1, 2022 was $41,557, bringing the Total Market Value to $457,098 as of the last 
statement date of June 30, 2023. Combined total holdings of the Merrill Lynch EMA and Vanguard 
Wellington accounts were $60,824,111. The portfolio allocation was 3.41% Cash & Cash Equivalents, 
63.22% Equity, 9.24% Alternative Investments and 24.13% Fixed Income.  As of June 30, 2023 Total 
Operating Expenditures were $419,268, leaving 11% of the budget available at the end of the fiscal year. 
Motion to accept and present 6/30/2023 Financial Reports to the Board, Mr. Wood; Second, Mr. Ross. 
Motion carried unanimously.  
 
Sons and Daughters of Italy Scholarship Endowment: 
Mr. Stowers introduced The Sons and Daughters of Italy Joseph B. Franzalia Lodge 2422 of Fort Walton 
Beach has donated $50,000 to establish the Joseph B. Franzalia Lodge 2422 Sons and Daughters of Italy 
Scholarship Endowment at Northwest Florida State College. This endowment will provide scholarship 
support to students with financial need from Okaloosa County and the organization has agreed to give 
annually until the endowment has earned enough to award scholarship funds.  Per the bylaws, new 
endowments must be approved by the Foundation Board and the College Trustees. Motion to approve 



the Sons and Daughters of Italy Scholarship Endowment as presented for presentation to the Board 
Ms. Kilbey; Second, Mr. Ochs.  Motion carried unanimously.  

Checks Over $5,000: 
Mr. Stowers presented a listing of checks over $5,000 from March 31, 2022 through June 30, 2022. 
Motion to approve the checks over $5,000 as presented, Mr. Pennington; Second, Ms. McAdams Dorr. 
Motion carried unanimously. 

Investment Report by McGovern, O’Dell & Associates/Merrill Lynch: 
Mr. McGovern presented a portfolio review as of June 30, 2023 and provided an overview of current 
market conditions. He presented the custom benchmark report from Blackrock, which reflected a 
market value of $52,613,022 as of June 30, 2023, reminding the committee that the Blackrock report is 
not a representation of the Foundation’s entire investment portfolio with Merrill Lynch. The Merrill 
Lynch report shows investment allocations stand at 64.9% equity, 22.35% fixed income, 3.43% cash and 
9.33% alternative investments at June 30, 2023.  
 
 
First Generation Matching Grant (FGMG) Funds: 
The First Generation Matching Grant (FGMG) is a need-based program providing financial aid to Florida 
undergraduate residents who demonstrate financial need and whose parents have not earned a 
baccalaureate degree.  Each Year the State of Florida earmarks a specific allocation to support 
Northwest Florida State College first generation students. The state-to-private match is 2:1 which could 
potentially provide scholarship funds for NWFSC first-generation in college students.  The 2023-24 
match amount has not been received as of publishing of this committee data. Last year’s allocation was 
$22,954, requiring $11,477 to be raised to receive the full match.  Certification of private contributions 
for FGMG is due on or before December 1, 2023. 
 
Adjournment:  There being no further business, the meeting adjourned at 8:42 a.m. 
 

________________________________  _____________________ 

Cindy Frakes, Chair    Date 

 

________________________________  _____________________ 

Chris Stowers, Secretary   Date 

 



NWFSC Foundation Finance Committee Meeting 
September 27, 2023 at 8:00 a.m. 
Room 308, 3rd Floor, Student Services Building 
 
Members Present: 
Cindy Frakes     Don Litke 
Todd Grisoff     Jonathan Ochs 
Teresa Halverson   Hu Ross 
Fran Hendricks     Stan Siefke 
Bernard Johnson    Devin Stephenson 
Heather Kilbey     Chris Stowers 
Alan Wood 
 
Members Absent: 
Cristie Austin 
Jim Bagby 
Destin Cobb 
Vince Mayfield 
Wendy McAdams Dorr  
Brian Pennington 
Steve Rhodes 
 
Others Present: 
Bryan Brooks 
Olivia Danner 
Cristie Kedroski 
Ray McGovern 
Tanner McKnight 
Whitney Rutherford  
 
Staff Present: 
Jennifer Bernich 
Conner Rogers 
Tara Thomson 
 
Call to Order: 
Ms. Frakes called the meeting to order at 8:03 a.m. 
 
Public Comments: 
Ms. Frakes opened the meeting to public comments regarding the meeting agenda.  None were 
presented. 
 
Discussion of Potential EBS License Sale: 
Ahead of the Finance Committee’s regularly scheduled meeting on October 31, 2023, T-Mobile has 
submitted an offer to purchase the College’s and the Foundation’s Education Broadband Service (EBS) 
licenses. To ensure that committee members can discuss before the October 31 Finance meeting when 
action may be taken, this meeting presents the offer to purchase for discussion.  
 



Ms. Rutherford presented the background on EBS Licenses owned by the College and the Foundation. 
 
Ms. Rutherford presented the offer from T-Mobile to purchase the licenses. She and Mr. McKnight 
shared calculations of the value of the licenses and a proposal to use the funds from the proceeds for 
the Sound the Siren Campaign. 
 
A discussion occurred surrounding several aspects of the value, costs, and use of the funds. 
 
Adjournment:  There being no further business, the meeting adjourned at 8:24 a.m. 
 

________________________________  _____________________ 

Cindy Frakes, Chair    Date 

 

________________________________  _____________________ 

Chris Stowers, Secretary   Date 

 



 
M E M O R A N D U M 

 
TO:  NWFSC Foundation Finance Committee 
 
FROM:  Mrs. Tara Thomson 
 
DATE:  October 31, 2023 
 
SUBJECT: Finance and Investment Reports 
 
 
Below is a summary of the Statement of Financial Position, Statement of Activities, Investment Report, 
and Operating Budget Review as of September 30, 2023. 
  
Statement of Financial Position 

• Total Assets are $59,972,921 and Total Liabilities are $1,284, bringing the Total Fund Balance to 
$59,971,636. 

• For the previous fiscal year as of September 30, 2022, the Total Fund Balance was $53,472,277. 
 
Statement of Activities 

• Total Revenues were ($1,172,013) and Total Expenses were $170,145 for a Net Decrease in Fund 
balance of ($1,342,158). 

• A Statement of Activities from the previous fiscal year from July 1, 2022 through September 30, 
2022 shows Total Revenues of ($2,012,112) and Total Expenses of $1,871,826 for a Net Decrease 
in Fund balance of ($3,883,938). 

 
Investment Report 

• The Net Increase to the Merrill Lynch EMA account since July 1, 2023 was ($1,376,526) bringing 
the Total Market Value to $58,854,881 at September 30, 2023. 

• The Net Decrease to the Vanguard Wellington Account (Science Development Fund and First 
Responders Fund) since July 1, 2023 was ($14,010), bringing the Total Market Value to $443,088 
as of the last statement date of September 30, 2023. 

• Combined total holdings of the Merrill Lynch EMA and Vanguard Wellington accounts were 
$59,297,968. The portfolio allocation was 3.04% Cash & Cash Equivalents, 62.56% Equity, 9.64% 
Alternative Investments and 24.76% Fixed Income. 

 
Operating Budget Review 

• As of September 30, 2023 Total Operating Expenditures were $55,641, leaving 89% of the 
budget available for the fiscal year. 

 
 
 
 
RECOMMENDATION: 
 
The NWFSC Foundation Finance Committee accepts the September 30, 2023 financial reports for 
presentation to the Board. 
 



Operating as of as of





 
Merrill Lynch EMA Account  (statements provided monthly)

 Income  Expense  Net Income  Gain/(Loss) Total
1st Quarter:  Jul / Aug / Sep 266,289$            67,804$            198,486$            (1,710,618)$     (1,512,132)$     
2nd Quarter:  Oct / Nov / Dec -$                     -                   
3rd Quarter:  Jan / Feb / Mar -$                     -                   
4th Quarter:  Apr / May / Jun -                       -                   
YTD Total 266,289$            67,804$            198,486$            (1,710,618)$     (1,512,132)$    

Cost Market
Beginning Balance 52,580,172$         60,367,013$       
    Transfers Out of EMA -                     
    Transfers In to EMA -                    
    Net Investment Income 198,486              198,486            
    Gains (Loss) (1,710,618)           (1,710,618)         
YTD Total 51,068,040$         58,854,881       

Vanguard Wellington Account (statements provided quarterly)

 Income  Expense  Net Income  Gain/(Loss) Total
1st Quarter: Jul - Sep 2,637$               -$                   2,637$               (16,647)$         (14,010)$         
2nd Quarter:  Oct - Dec -                     -                       
3rd Quarter: Jan - Mar -                     -                       
4th Quarter:  Apr - Jun -                     -                       
YTD Total 2,637$               -$                   2,637$               (16,647)$         (14,010)$        

Cost Market
Beginning Balance 414,068$            457,098$           
    Transfers Out of Vanguard -                    -                     
    Transfers In to Vanguard -                    -                     
    Net Investment Income 2,637                 2,637               
    Gains (Loss) (16,647)               (16,647)             
YTD Total 400,058$            443,088$          

Total Holdings

Merrill Lynch Vanguard Total Allocation Target Range
1,793,007$          7,887$              1,800,894$          3.04% 2% - 8%

36,807,321          290,887            37,098,208$         62.56% 45% - 65%
5,716,596            -                     5,716,596$          9.64% 5% - 15%

14,537,957          144,314            14,682,271$         24.76% 25% - 45%
58,854,881$       443,088$          59,297,968$       100.00% 100.00%

Alternative Investments

NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC.
  INVESTMENT REPORT

July 1, 2023 - September 30, 2023

Cash & Money
Equity

Fixed Income/Annuity





 
 
 

M E M O R A N D U M 
 
TO:  NWFSC Foundation Finance Committee 
 
FROM:  Mrs. Tara Thomson 
 
DATE:  October 31, 2023 
 
SUBJECT: FY 2023 Audited Financial Statements/IRS Form 990 

 

 
Acceptance is requested for Fiscal Year 2023 Northwest Florida State College Foundation Audited 
Financial Statements and IRS Form 990 informational return.  Both documents have been prepared by the 
independent auditing firm of Mauldin & Jenkins, Certified Public Accountants of Bradenton, Florida. The 
audit reflects a clean opinion. 
 
Highlights of the Audit: 
 

• Net position was $61,313,795 at the close of the fiscal year. This reflects an increase of 6.90% 
over the previous fiscal year. Of the $61.36 million in total assets, $13 thousand rested in capital 
assets. Total liabilities were $46 thousand, with $44 thousand due to the college and $2 
thousand due to other outside vendors. 
 

• The Foundation’s investments increased 7.14% from July 1, 2022 to June 30, 2023 after a 
reported decrease of 7.25% from July 1, 2021 to June 30, 2022.  The decrease and subsequent 
increase were principally due to financial market conditions.   
 

• At June 30, 2023 the number of funds in underwater status was 10.  All 10 were endowments 
established within the past three fiscal years and were impacted by current improved fiscal year 
market conditions.  Endowments with a fair market value below corpus will receive no spending 
allocation.  The deficits can only be overcome through positive investment earnings. 

 
• Total gifts, contributions, grants and other income, decreased $2,654 thousand from 2022 to 

2023, totaling $889 thousand at June 30, 2023. 
 

• Additions to permanent endowments totaled $196 thousand at year‐end. 
 

• Total college support was $2.9 million. These payments reflected $725 thousand in scholarship 
expenses, and $2.2 million in program and other support to the college. 

 
RECOMMENDATION: 
 
The NWFSC Foundation Finance Committee accepts the FY 2023 Draft Audited Financial Statements and 
IRS Form 990 for presentation to the Board. 



 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

NORTHWEST FLORIDA STATE COLLEGE  
FOUNDATION, INC. 

 
A COMPONENT UNIT OF  

NORTHWEST FLORIDA STATE COLLEGE 
 

FINANCIAL STATEMENTS 
 

YEARS ENDED JUNE 30, 2023 AND 2022 
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INDEPENDENT AUDITOR'S REPORT 
 

 
Board of Directors 
Northwest Florida State College Foundation, Inc. 
Niceville, Florida 
 
Report on the Audit of the Financial Statements 

 

Opinion 

We have audited the accompanying financial statements of Northwest Florida State College Foundation, Inc. (the 
“Foundation”), a direct support organization and component unit of the Northwest Florida State College as of and for 
the years ended June 30, 2023 and 2022, and the related notes to the financial statements, which collectively 
comprise the Foundation’s basic financial statements as listed in the table of contents. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the respective 
financial position of the Foundation as of June 30, 2023 and 2022, and the respective changes in financial position 
and cash flows for the years then ended in accordance with accounting principles generally accepted in the United 
States of America. 
 
Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States. Our responsibilities under those standards are further described in the 
Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of Northwest Florida State College Foundation, Inc. and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have 
obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with accounting principles generally accepted in the United States of America; this includes the design, 
implementation and maintenance of internal control relevant to the preparation and fair presentation of financial 
statements that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are conditions or events, 
considered in the aggregate, that raise substantial doubt about the Foundation’s ability to continue as a going 
concern for 12 months beyond the financial statement date, including any currently known information that may raise 
substantial doubt shortly thereafter. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee 
that an audit conducted in accordance with generally accepted auditing standards and Government Auditing 

Standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a 
reasonable user based on the financial statements. 
 
In performing an audit in accordance with generally accepted auditing standards and Government Auditing 

Standards, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 

error, and design and perform audit procedures responsive to those risks. Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of 
the Foundation’s internal control. Accordingly, no such opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the Foundation’s ability to continue as a going concern for a reasonable period of 
time. 
 

We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 
 
Required Supplementary Information  

Accounting principles generally accepted in the United States of America require that the management’s discussion 
and analysis on pages 4 through 11 be presented to supplement the basic financial statements. Such information is 
the responsibility of management and, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board, who considers it to be an essential part of financial reporting for placing 
the basic financial statements in an appropriate operational, economic or historical context. We have applied certain 
limited procedures to the required supplementary information in accordance with auditing standards generally 
accepted in the United States of America, which consisted of inquiries of management about the methods of 
preparing the information and comparing the information for consistency with management’s responses to our 
inquiries, the basic financial statements, and other knowledge we obtained during our audit of the basic financial 
statements. We do not express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance. 

Draft for Review and Discussion Purposes Only - Not to be Reproduced



 

3 

 
 
 
 

 
Other Reporting Required by Government Auditing Standards 

 

In accordance with Government Auditing Standards, we have also issued our report dated November XX, 2023, on 
our consideration of the Foundation’s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, grant agreements, and other matters. The purpose of that report is 
solely to describe the scope of our testing of internal control over financial reporting and compliance and the results 
of that testing, and not to provide an opinion on the effectiveness of the Foundation’s internal control over financial 
reporting or on compliance. That report is an integral part of an audit performed in accordance with Government 

Auditing Standards in considering the Foundation’s internal control over financial reporting and compliance. 
 
 

 
Bradenton, Florida 
November XX, 2023 
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INTRODUCTION 

 
The following discussion and analysis provides an overview of the financial position and activities of the Northwest 
Florida State College Foundation, Inc. (the “Foundation”) for the fiscal year ended June 30, 2023, with comparative 
information for fiscal years ending 2022 and 2021, and should be read in conjunction with the financial statements 
and notes thereto. This report includes financial statements presented and prepared with the accounting principles 
and reporting guidelines established by the Governmental Accounting Standards Board (GASB) as this is the 
presentation used in the Northwest Florida State College (the “College”) Annual Financial Report. Foundation 
management has prepared the financial statements and related note disclosures along with the discussion and 
analysis. The responsibility for the completeness and fairness of this information rests with Foundation management. 
 
The Foundation is a Florida not-for-profit corporation formed in 1988 to encourage, solicit, receive and administer gifts 
and bequests of property and funds to support the College and advance its mission and objectives. The Foundation 
is a direct support organization of the College. 
 
FINANCIAL HIGHLIGHTS 

 
The Foundation’s financial position remained strong at June 30, 2023, with total assets of $61,359,589 and liabilities 
of $45,794, resulting in a net position of $61,313,795 at June 30, 2023. Net position increased from July 1, 2022 to 
June 30, 2023 by 6.90%. 
 
The Foundation’s investments increased 7.14% from July 1, 2022 to June 30, 2023 after a reported decrease of 7.25% 
from July 1, 2021 to June 30, 2022.  The decrease and subsequent increase were principally due to financial market 
conditions. The Foundation maintains an investment policy that is well diversified and moderately invested, targeting 
55% equity and 30% fixed income, with the remainder in alternative investments and cash. 
 
USING THIS ANNUAL REPORT 

 
The financial statements consist of three basic financial statements: (1) the statement of net position; (2) the statement 
of revenues, expenses and changes in net position; and (3) the statement of cash flows. These financial statements 
are prepared in accordance with GASB accounting principles and guidelines, which establish standards for external 
financial reporting for public colleges, universities and other governmental entities. The Foundation is required to 
prepare its annual report in accordance with GASB due to its formation under Florida Statute 1004.70 and the 
component unit relationship with the College. These statements present a long-term view of the Foundation’s finances.  
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THE STATEMENT OF NET POSITION 

 
The statement of net position presents the financial position of the Foundation at the end of the fiscal year and includes 
all assets and liabilities of the Foundation. The difference between total assets and total liabilities – net position – is 
an indicator of the current financial condition of the Foundation. The change in net position is an indicator of whether 
the overall financial condition has improved or worsened during the year. Assets and liabilities are generally measured 
using current values. One notable exception is capital assets, which are stated at historical costs less an allowance 
for depreciation. 
 
A summarized comparison of the Foundation’s assets, liabilities and net position at June 30, 2023, June 30, 2022, 
and June 30, 2021 is presented in the following table: 

 
NET ASSETS 

(In Thousands) 

  
 

   

 
Foundation 

 June 2023  June 2022  June 2021 
 

Assets  

Current assets  $        21,155    $    18,062    $    24,875  
Capital assets, net                  13                13            3,463  
Other non-current assets           40,192         39,422          37,134  

  
 

   
Total assets  $        61,360    $    57,497    $    65,472  

  
 

   
Liabilities  

 
   

Current liabilities  $              46    $         141    $          31  

  
 

   
Total liabilities  $              46    $         141    $          31  

  
 

   
Net position  

 
   

Invested in capital assets  $              13    $           13    $      3,463  
Restricted           59,562          55,826          62,819  
Unrestricted             1,739            1.517             (841) 

  
 

   
Total net position           61,314          57,356          65,441  

  
 

   
Total liabilities and net position  $        61,360    $    57,497    $    65,472  
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Current assets primarily consist of cash, cash equivalents, accounts receivables and investments. Non-current assets 
consist of net capital assets and endowment investments. A review of the Foundation’s statement of net position at 
June 30, 2023 and June 30, 2022 shows that the Foundation total liabilities and net position increased by 6.70% from 
year to year. 
 

CAPITAL ASSETS AND DEBT ADMINISTRATION 

 

CAPITAL ASSETS 

 

The Foundation capitalizes assets with a value of $5,000 and greater for financial reporting purposes. As of June 30, 
2023, there was $13,000 invested in capital assets net of accumulated depreciation. Capital assets of the Foundation 
at June 30, 2023, June 30, 2022, and June 30, 2021 are presented in the following table: 
 

CAPITAL ASSETS 
(In Thousands) 

      
 Foundation 

Capital assets June 2023  June 2022  June 2021 

Non-depreciable capital assets: 
     Land  $               13    $               13    $             254  
Total non-depreciable capital assets                   13                     13                   254  
      
Depreciable capital assets:      
     Apartment Buildings   $                 -   $                  -    $          3,209  
Total depreciable capital assets, net of 
depreciation                     -                       -                3,209  
      
Capital assets, net of depreciation  $              13    $               13    $          3,463  

 
DEBT 

 
All capital improvements are through internal financing and therefore the Foundation does not carry any long-term 
debt.   
  

Draft for Review and Discussion Purposes Only - Not to be Reproduced



NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC. 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2023 
(Unaudited) 

 

 

7 

THE STATEMENT OF REVENUES, EXPENSES AND CHANGES IN NET POSITION 

 
The statement of revenues, expenses and changes in net position presents the Foundation’s results of operations. In 
accordance with GASB reporting principles, revenues and expenses are classified as either operating or non-
operating. A summary of the Foundation’s revenues, expenses, and changes in net position for the fiscal years ended 
June 30, 2023, June 30, 2022, and June 30, 2021 is presented in the following table: 
 

REVENUES, EXPENSES AND CHANGES IN NET POSITION 
(In Thousands) 

      
 Foundation 
 June 2023  June 2022  June 2021 

Operating revenues      
     Rental income  $             -    $             46    $       619  
     Membership revenue              58              54              33  
      
Total operating revenues            58            100            652  
      
Less operating expenses         3,561         5,923         3,789  

Operating loss (3,503) (5,823) (3,137) 
      

Nonoperating revenues       
     Gifts and grants      799   668    803  
     Pledge income         24      24             268  
     Investment income         1,417         1,380         1,184  
     Realized gain (loss) on investments         1.817         3,569         2,572  
     Unrealized gain (loss) on investments     3,141        (11,361)      10,569 
     Gain on sale of property -  2,688  - 
     Miscellaneous income            67              163              65  

Nonoperating revenues        7,265         (2,869)   
  

15,461  
      
Gain (loss) before additions to permanent endowments 3,762   (8,692)  12,324  

      
Additions to permanent endowments 196   607   553  

      
Increase (decrease) in net assets 3,958   (8,085)  12,877  

      
Net position, beginning of year 57,356  65,441  52,564 

      
Net position, end of year  $   61,314    $      57,356    $   5,441 

      
Increase (decrease) in net assets 6.90%  (12.35)%  24.50% 
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The following is a graphical presentation of Foundation revenues for fiscal year ended June 30, 2023, as compared 
to fiscal years ended June 30, 2022 and June 30, 2021: 
 

 
 
Operating revenue declined in fiscal year 2023 as compared to prior fiscal years reported. The total gifts, contributions, 
grants and other income decreased by $2,654,000 in fiscal year 2023. Additions to permanent endowments decreased 
by $411,000 from the prior year. Investment income increased by $12.7 million from 2022 to 2023.  This is attributed 
to market growth in 2023 as compared to the tremendous market declines experienced in 2022.   
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In addition to presenting expenses by natural classification, as shown on the statement of revenues, expenses and 
changes in net position, it is also informative to review operating expenses by functional activity. A comparative 
summary of Foundation expenses by functional classification for fiscal years 2023, 2022, and 2021 are shown in the 
following table:  
 

 
 
Overall expenses decreased $2,362,000 from 2023 to 2022. The scholarship expenses paid to the College increased 
by $89 thousand from fiscal year 2023 to 2022. Both types of expense allocations, program support and scholarships, 
are funded mainly by endowment earnings in accordance with the Foundation’s spending policy – awards of up to 
4%, calculated by using the average of the prior three year-end balances for each endowment when earnings are 
available. 
 
Other program expenses, not transferred to the College but expended through the Foundation for program initiatives, 
decreased $98,000.  
 
Foundation operating expenses increased $101,000 from 2022 to 2023. This increase is comprised internal support 
staffing expense increases in fiscal year 2023 and a full year of consulting fees in fiscal year 2023. 
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EXPENSES
(In Thousands)

Draft for Review and Discussion Purposes Only - Not to be Reproduced



NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC. 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2023 
(Unaudited) 

 

 

10 

THE STATEMENT OF CASH FLOWS 
 
The statement of cash flows provides additional information about the Foundation’s financial results by reporting the 
major sources and uses of cash. Its primary purpose is to provide relevant information about the cash receipts and 
cash payments of an entity during a period. The statement of cash flows also helps users assess: 
 

 An entity’s ability to generate future net cash flows. 
 Its ability to meet its obligations as they come due. 
 Its need for external financing. 

 
A comparative summary of the statement of cash flows for the Foundation for the fiscal years ended June 30, 2023, 
June 30, 2022, and June 30, 2021 is shown in the following table: 
 

CASH FLOWS 
(In Thousands) 

      
 Foundation 
 June 2023  June 2022  June 2021 

Cash provided (used) by: 
       Operating activities  $      (3,592)   $      (5,684)   $  (3,009) 
       Noncapital and capital financing activities       1,156            7,915         1,559  
       Investing activities       2,322         (1,975)         1,109  
      
Net Decrease in cash and cash equivalents         (114)           256           (341) 
      
Cash and cash equivalents, beginning of the year            560            304            645  
      
Cash and cash equivalents, end of year  $           445    $           560    $       304  

 
The Foundation’s liquidity remained stable during the reporting year. For the purpose of cash flows, the Foundation 
considers cash equivalents to include time deposits, certificates of deposit and all highly liquid debt instruments with 
original maturities of three months or less. The following discussion presents an overview of cash flows: 
 
During the fiscal year ended June 30, 2023, cash and cash equivalents decreased $114,000. The Foundation has 
adequate funds on hand to pay invoices upon demand and approval. 
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ECONOMIC FACTORS THAT WILL AFFECT THE FUTURE 

 
The economic position of the Northwest Florida State College Foundation is closely tied to Okaloosa and Walton 
Counties and the State of Florida.   
 
Investment income plays a key role in generating revenues for the Foundation. Also tied to investment earnings is the 
ability to provide scholarships and program support to Northwest Florida State College through various endowments. 
Foundation investment accounts remain well-diversified and moderately invested, targeting 55% equity and 30% fixed 
income, with the remainder in alternative investments and cash.  
 
The Foundation’s Board of Directors and management carefully monitor the status of all endowed funds, particularly 
those underwater funds in which the total fund balance is less than the corpus, or principal. Foundation policy states 
that endowments with a fair market value below corpus will receive no spending allocation. This deficit can only be 
overcome through positive investment earnings. From fiscal year 2016 to 2021, the number of underwater funds 
dropped from 15 to zero. From fiscal year 2021 to 2022, there were 18 underwater funds which was due to negative 
market conditions. As of June 30, 2023, the Foundation held 335 endowed funds and ten of these funds were in an 
underwater status. The ten funds in underwater status were endowments established within the past three fiscal years 
and were impacted by current improved fiscal year market conditions.   
 
REQUESTS FOR INFORMATION 

 
This financial report is designed to provide a general overview of the Foundation’s finances for all those with an interest 
in the Foundation’s finances. Questions concerning any of the information provided in this report or requests for 
additional financial information should be addressed to the Foundation. 
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Current assets
Cash and cash equivalents $ 445,149           $ 560,017           
Accounts receivable -                       3,500
Due from college 2,334               -                       
Investments, unrestricted 657                  -                       
Prepaid expenses and other current assets 2,962               3,101               

Total current assets 451,102           566,618           

Restricted current assets
Accounts receivable -                       3,000
Pledge receivable 55,342             93,178             
Investments, nonendowed 20,648,098      17,398,478      

Total restricted current assets 20,703,440      17,494,656      

Noncurrent assets
Pledge receivable, long-term 16,861             49,606             
Endowment investments 40,175,356      39,372,890      
Nondepreciable capital assets 12,830             12,830             
Depreciable capital assets, net -                       -                       

Total noncurrent assets 40,205,047      39,435,326      

TOTAL ASSETS $ 61,359,589      $ 57,496,600      

Current liabilities
Accounts payable $ 1,945               $ 8,194               
Due to college 43,849             132,190           

Total current liabilities 45,794             140,384           

TOTAL LIABILITIES 45,794             140,384           

Investment in capital assets 12,830             12,830             
Restricted, nonexpendable, endowment 38,524,737      38,328,700      
Restricted, other 21,037,346      17,497,882      
Unrestricted 1,738,882        1,516,804        

Total net position 61,313,795      57,356,216      

TOTAL LIABILITIES AND NET POSITION $ 61,359,589      $ 57,496,600      

The accompanying notes are an integral part of these financial statements.

NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC.
STATEMENTS OF NET POSITION

ASSETS

LIABILITIES AND NET POSITION

NET POSITION

2023 2022
June 30,

12
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Operating revenues
Rental income $ -                       $ 46,492             
Membership revenue 58,156             53,775             

Total operating revenues 58,156             100,267           

Operating expenses
Scholarships and waivers 724,621           636,030           
Utilities and communications -                       15,522             
Other services and expenses 639,329           619,977           
Support to college 2,159,333        4,613,368        
Materials and supplies 37,514             38,130             

Total operating expenses 3,560,797        5,923,027        

Operating loss (3,502,641)       (5,822,760)       

Nonoperating revenues 
Gifts and grants 823,044           692,178           
Investment income 1,416,654        1,379,957        
Gain on sale of property and equipment -                       2,687,966        
Other income 66,193             163,072           
Realized gain on investments 1,817,046        3,569,217        
Net unrealized gain (loss) on investments 3,141,246        (11,361,212)     

Total nonoperating revenues 7,264,183        (2,868,822)       

Gain (loss) before additions to permanent endowments 3,761,542        (8,691,582)       

Additions to permanent endowments 196,037           607,287           

Increase (decrease) in net position 3,957,579        (8,084,295)       

Net position, beginning of the year 57,356,216      65,440,511      

Net position, end of the year $ 61,313,795      $ 57,356,216      

The accompanying notes are an integral part of these financial statements.

NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC.
STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

2023 2022
Year Ended June 30,

13
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Cash flows from operating activities
Receipts from other sources $ 64,656             $ 47,275
Receipts from rental income -                       46,492             
Payments to the College for scholarships (724,621)          (636,030)          
Payments to the College as gifts and contributions (2,250,008)       (4,498,834)       
Payments to suppliers and others (682,953)          (643,425)          

Net cash used in operating activities (3,592,926)       (5,684,522)       

Cash flows from noncapital financing activities
Gifts and grants received for other than capital or endowment purposes 893,625           1,007,292        
Private gifts for endowment purposes 196,037           607,287           
Other 66,193             163,072           

Net cash provided by noncapital financing activities 1,155,855        1,777,651        

Cash flows from capital and related financing activities
Proceeds from sale of property and equipment -                       6,137,771        

Net cash provided by (used in) capital and related financing activities -                       6,137,771        

Cash flows from investing activities
Purchase of investments (7,826,659)       (25,221,881)     
Proceeds from sales and maturities of investments 8,732,208        21,866,691      
Investment income 1,416,654        1,379,957        

Net cash provided by (used in) investing activities 2,322,203        (1,975,233)       

Net increase (decrease) in cash and cash equivalents (114,868)          255,667           

Cash at beginning of year 560,017           304,350           

Cash at end of year $ 445,149           $ 560,017           

Reconciliation of operating loss to net cash used in operating activities
Operating loss $ (3,502,641)       $ (5,822,760)       
Adjustments to reconcile operating loss to net cash used in operating activities
Changes in assets and liabilities

Prepaid insurance 139                  25,484             
Accounts receivable and due from other funds 4,166               3,987               
Accounts payable and due to college (94,590)            108,767           

Net cash used in operating activities $ (3,592,926)       $ (5,684,522)       

Noncash investing activities
Net unrealized gain (loss) on investments $ 3,141,246        $ (11,361,212)     

The accompanying notes are an integral part of these financial statements.

NORTHWEST FLORIDA STATE COLLEGE FOUNDATION, INC.
STATEMENTS OF CASH FLOWS

Year Ended June 30,
20222023
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Reporting Entity: The governing body of the Northwest Florida State College Foundation, Inc. (the 
“Foundation”) is a 28 member Board of Directors that constitutes a corporation. The Board of 
Directors is directly responsible for the day-to-day operations and control of the Foundation within 
the framework of applicable state law and State Board of Education rules. The Foundation is a 
component unit and direct support organization of Northwest Florida State College (the “College”) 
as defined in Section 1004.70, Florida Statutes. The Foundation is legally separate from the 
College, but is financially accountable to the College. The Foundation receives, holds, invests, and 
administers property and makes expenditures to or for the benefit of the College.  
 
Basis of Presentation: The Foundation’s accounting policies conform to accounting principles 
generally accepted in the United States of America applicable to colleges and universities as 
prescribed by the Governmental Accounting Standards Board (GASB).   
 
Basis of Accounting: The accounting and financial reporting treatment is determined by the 
applicable measurement focus and basis of accounting. Measurement focus indicates the type of 
resources being measured such as current financial resources or economic resources. The basis of 
accounting indicates the timing of transactions or events for recognition in the financial statements. 
 
The Foundation’s financial statements are presented using the economic resources measurement 
focus and the accrual basis of accounting. Revenues, expenses, gains, losses, assets, and 
liabilities resulting from exchange and exchange-like transactions are recognized when the 
exchange takes place. Revenues, expenses, gains, losses, assets, and liabilities resulting from 
nonexchange activities are generally recognized when all applicable eligibility requirements, 
including time requirements, are met. 
 
The statement of net position is presented in a classified format to distinguish between current and 
noncurrent assets and liabilities. When both restricted and unrestricted resources are available to 
fund certain programs, it is the Foundation’s policy to first apply the restricted resources to such 
programs followed by the use of the unrestricted resources. 
 
The Foundation’s principal operating activity is College program support and student scholarships. 
Operating revenues include rental income and expenses and all fiscal transactions related to 
College support, Foundation management, fund raising, and depreciation of capital assets. 
Nonoperating revenues include state appropriations, grants, individual gifts, investment income, and 
capital funding. 
 
Cash and Cash Equivalents: The amount reported as cash and cash equivalents consists of cash 
on hand and cash in demand accounts. Cash placed in money market accounts with Merrill Lynch 
are reported as investments. Cash deposits of the Foundation are held by banks qualified as public 
depositories under Florida Statute, Chapter 280. Therefore, all such deposits are covered by the 
FDIC limit of $250,000 or were fully collateralized with securities held by the Foundation’s financial 
institution. 
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NOTE 1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Accounts Receivable:  The Foundation records accounts receivable at their net realizable value. An 
allowance for doubtful accounts is established based on specific assessment of all amounts that 
remain unpaid following normal payment periods. All amounts deemed to be uncollectible are 
charged against the allowance for doubtful accounts in the period the determination is made. The 
allowance for doubtful accounts was $25,500 and $25,500 for the years ended June 30, 2023 and 
2022, respectively. 
 
Investments: Investments in marketable securities with readily determinable fair values and all 
investments in debt securities are reported at their fair values in the statement of net position. 
Realized and unrealized gains and losses are included in the statement of revenues, expenses and 
changes in net position. Investment income includes interest and dividend income and is included in 
the statement of revenues, expenses and changes in net position separate from gains and losses. 
 
Capital Assets: The Foundation’s capital assets consist of land, buildings, furniture, and equipment 
and are stated at historical cost or estimated fair value if donated or acquired at nominal cost. The 
Foundation has a capitalization threshold of $5,000 for capital assets. Depreciation is computed on 
the straight-line basis over the following estimated useful lives: 
 

Buildings 38 Years
Building improvements and equipment      7 Years

 
Estimates: The preparation of financial statements in conformity with accounting principles generally 
accepted in the United States of America requires management to make estimates and 
assumptions that affect certain reported amounts and disclosures. Accordingly, actual amounts 
could differ from the estimates. 
 

NOTE 2. CASH AND INVESTMENTS 
 

Cash and investments held by the Foundation consisted of the following classifications at June 30: 
 

Cash and cash equivalents 2022
Unrestricted $ 445,149 560,017$          

2023
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NOTE 2. CASH AND INVESTMENTS (CONTINUED) 
 
Investments held by the Foundation are reported at fair value and were as follows at June 30 2023: 

 
Less than 1 1 - 5 6 - 10 More than 10

Cash and cash equivalents $ 2,065,173         2,065,173$         -$                        -$                        -$                        

Life insurance/annuities 1,824,090         1,824,090            -                          -                          -                          

United States Government securities
 United States Government 3,537,374         382,288               3,026,887            95,713                 32,486                 
Total United States Government securities 3,537,374         382,288               3,026,887            95,713                 32,486                 

Corporate bonds 9,166,954         790,122               5,094,814            3,282,018            -                          

Alternative investments 5,620,078         5,620,078            -                          -                          -                          

Corporate stocks 32,142,744       N/A -                          -                          -                          

Equities and mutual funds 6,467,698         N/A -                          -                          -                          

Total investments $ 60,824,111       10,681,751$       8,121,701$         3,377,731$         32,486$               

Investment Maturity in Years
Investment Type Fair Value

 

Investments held by the Foundation are reported at fair value and were as follows at June 30 2022: 
 

Less than 1 1 - 5 6 - 10 More than 10

Cash and cash equivalents $ 2,365,626         2,365,626$         -$                        -$                        -$                        

Life insurance/annuities 1,877,021         1,877,021            -                          -                          -                          

United States Government securities
 United States Government 3,644,971         -                          3,476,857            130,569               37,545                 
Total United States Government securities 3,644,971         -                          3,476,857            130,569               37,545                 

Corporate bonds 9,120,612         784,994               4,704,377            3,631,241            -                          

Alternative investments 5,537,376         5,537,376            -                          -                          -                          

Corporate stocks 28,549,847       N/A -                          -                          -                          

Equities and mutual funds 5,675,915         N/A -                          -                          -                          

Total investments $ 56,771,368       10,565,017$       8,181,234$         3,761,810$         37,545$               

Investment Maturity in Years
Investment Type Fair Value

 

Investments are managed in accordance with an investment policy. The investment policy sets 
target allocations of investments of 25% to 45% for fixed income, 45% to 65% for equities, 5% to 
15% for alternative investments and 2% to 8% for cash and cash equivalents, in order to reduce risk 
by investing in a diversified portfolio of financial assets, primarily stock funds, bonds or bond funds, 
and cash equivalents. 
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NOTE 2. CASH AND INVESTMENTS (CONTINUED) 
 
Interest Rate Risk:  Interest rate risk is the risk that changes in interest rates will adversely affect the 
fair value of an investment. The investment policy for the Foundation states at least 50% of the 
short-term funds shall be invested in instruments having maturities no greater than two years. No 
more than 25% may be invested in instruments that have maturities greater than two years and less 
than five years and no more than 25% may be invested in instruments that have maturities greater 
than five years.  The short-term funds are required to be invested in any of the following: obligations 
of the U.S. Government or agencies, obligations of agencies with implied federal sponsorship and 
guarantees, certificates of deposit, deposits that are insured by the FDIC, repurchase agreements, 
money market accounts, or government security mutual funds. The investments meet the 
Foundation’s investment policy restrictions. 
 
Credit Risk:  Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill 
its obligations. Common stocks should be held in seasoned, quality, well-managed, and highly 
marketable companies whose prospects appear good for growth of earnings, dividends and 
appreciation.  Fixed income securities should be of the four highest bond ratings or the two highest 
commercial paper ratings. Corporate bonds held by the Foundation were rated as follows at June 
30: 

 
2022 Rating

Corporate bonds $ 4,294,607 4,371,138$        AAA to A-
Corporate bonds 4,872,347 4,749,474 BBB+ to BBB -

Total corporate bonds $ 9,166,954 9,120,612$        

2023

 
Concentration of Credit Risk:  Concentration of credit risk is the risk of loss attributed to the 
magnitude of a government’s investment in a single issuer. The Foundation’s investment policy 
requires that investments are to be diversified to the extent that no more than 4% of the funds may 
be invested in any one security, no more than 30% in any one industry and the Foundation should 
not control more than 10% of the debt or stock in any one company. These restrictions do not apply 
to obligations of the federal government. As of June 30, 2023, the Foundation does not have a 
concentration of credit risk. 
 
Custodial Credit Risk:  The Foundation will address investment custodial credit risk by permitting 
brokers that obtained investments for the Foundation to hold them only to the extent there is 
Securities Investor Protection Corporation (SIPC) and excess SIPC coverage available.  Securities 
purchased that exceed available SIPC coverages shall be transferred to the Foundation’s 
custodian. 
 
Foreign Currency Risk: Foreign currency risk is the risk that the changes in exchange rates will 
adversely affect the fair value of an investment or a deposit.  The Foundation’s investment policy 
permits the hedging of non U.S. dollar investments as long as the methods used to do such do not 
place the investments in a leveraged position, use investment securities purchased or a margin or 
result in open-hedge positions. 
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NOTE 2. CASH AND INVESTMENTS (CONTINUED) 
 
Fair Value Measurements:  The Foundation categorizes its fair value measurements within the fair 
value hierarchy established by generally accepted accounting principles. The hierarchy is based on 
the valuation inputs used to measure the fair value of the asset.  Level 1 inputs are quoted prices in 
active markets for identical assets; Level 2 inputs are significant other observable inputs; and Level 
3 inputs are significant unobservable inputs.   
 
The Foundation has the following recurring fair value measurements as of June 30, 2023: 
 

Investment Type
U.S. Gov't and Federally 
Guaranteed Bonds: Fair Value Level 1 Level 2 Level 3 Total

Federal National Mortgage Assoc. 1,021,200$        -$                       1,021,200$        -$                       1,021,200$        
Federal Home Loan Mortgage Corp 56,718               -                         56,718               -                         56,718               
Federal Home Loan Bank 1,278,042          -                         1,278,042          1,278,042          
Federal Home Credit Bank 1,181,414          -                         1,181,414          -                         1,181,414          
Corporate Bonds 9,166,954          -                         9,166,954          -                         9,166,954          
Total U.S. Government and Bonds 12,704,328        -                         12,704,328        -                         12,704,328        

Equity Mutual Funds:
Alternative Investments 5,620,078          -                         -                         5,620,078          5,620,078          
Equities 31,685,645        31,685,645        -                         -                         31,685,645        
Vanguard 457,099             457,099             -                         -                         457,099             
Ishares Core S&P MID CAP 4,675,524          4,675,524          -                         -                         4,675,524          
Ishares TR Russell 2000 1,792,174          1,792,174          -                         -                         1,792,174          

Total Equity Mutual Funds 44,230,520        38,610,442        -                         5,620,078          44,230,520        

Life Insurance/Annuities 1,824,090          -                         -                         1,824,090          1,824,090          

Cash and Equivalents 2,065,173          2,065,173          -                         -                         2,065,173          

Total Investments 60,824,111$      40,675,615$      12,704,328$      7,444,168$        60,824,111$      

Fair Value Hierarchy

 
The Foundation has the following recurring fair value measurements as of June 30, 2022: 

 
Investment Type

U.S. Gov't and Federally 
Guaranteed Bonds: Fair Value Level 1 Level 2 Level 3 Total

U.S. Gov't Obligations 1,062,351$        -$                       1,062,351$        -$                       1,062,351$        
Federal National Mortgage Assoc. 79,262               -                         79,262               -                         79,262               
Federal Home Loan Mortgage Corp 1,300,707          -                         1,300,707          -                         1,300,707          
Federal Home Loan Bank 1,202,652          -                         1,202,652          -                         1,202,652          
Corporate Bonds 9,120,611          -                         9,120,611          -                         9,120,611          
Total U.S. Government and Bonds 12,765,583        -                         12,765,583        -                         12,765,583        

Equity Mutual Funds:
Alternative Investments 5,537,376          -                         -                         5,537,376          5,537,376          
Equities 28,134,306        28,134,306        -                         -                         28,134,306        
Vanguard 415,541             415,541             -                         -                         415,541             
Ishares Core S&P MID CAP 4,160,143          4,160,143          -                         -                         4,160,143          
Ishares TR Russell 2000 1,515,772          1,515,772          -                         -                         1,515,772          

Total Equity Mutual Funds 39,763,138        34,225,762        -                         5,537,376          39,763,138        

Life Insurance/Annuities 1,877,021          -                         -                         1,877,021          1,877,021          

Cash and Equivalents 2,365,626          2,365,626          -                         -                         2,365,626          

Total Investments 56,771,368$      36,591,388$      12,765,583$      7,414,397$        56,771,368$      

Fair Value Hierarchy
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NOTE 3. PLEDGE RECEIVABLE 
 
The Foundation has a major gifts campaign to assist the College in seeking partnerships and 
investment opportunities to help build a re-engineered launch pad for current students and 
generations to come.  Pledge receivables are due to be collected as follows at June 30: 

 

Gross amounts due in
One year $ 55,342       $ 93,178    
Two to five years 42,361 75,106    

Allowance for doubtful accounts (25,500) (25,500)   
Total pledge receivables $ 72,203       $ 142,784  

2023 2022

 
NOTE 4. CAPITAL ASSETS 

 
Capital assets activity for the year ended June 30, 2023 is shown as follows: 

 
Balance

Additions Deletions June 30, 2023
Capital assets, not being depreciated

Land $ 12,830             -$                      -$                      12,830$             
Capital assets, being depreciated

Apartment buildings and improvements -                       -                        -                        -                        
Apartment building, new -                       -                        -                        -                        
Apartment building, remodeled -                       -                        -                        -                        

Total capital assets being depreciated -                       -                        -                        -                        
Accumulated depreciation -                       -                        -                        -                        

Total capital assets being depreciated, net -                       -                        -                        -                        

Total capital assets, net $ 12,830             -$                      -$                      12,830$             

June 30, 2022
Balance

 
Capital assets activity for the year ended June 30, 2022 is shown as follows: 

 
Balance

Additions Deletions June 30, 2022
Capital assets, not being depreciated

Land $ 254,001           -$                      (241,171)$         12,830$             
Capital assets, being depreciated

Apartment buildings and improvements 921,562           -                        (921,562)           -                        
Apartment building, new 4,074,381        -                        (4,074,381)        -                        
Apartment building, remodeled 669,380           -                        (669,380)           -                        

Total capital assets being depreciated 5,665,323        -                        (5,665,323)        -                        
Accumulated depreciation (2,456,689)       -                        2,456,689         -                        

Total capital assets being depreciated, net 3,208,634        -                        (3,208,634)        -                        

Total capital assets, net $ 3,462,635        -$                      (3,449,805)$      12,830$             

June 30, 2021
Balance
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NOTE 5. RELATIONSHIP WITH THE COLLEGE 
 
The Foundation made contributions and payments to the College for the following purposes as of 
June 30: 
 

2022
Scholarships and waivers $ 724,621 636,030$          
Gifts and contributions 2,159,333 4,613,368

$ 2,883,954 5,249,398$       

2023

 
Of the amounts above, the Foundation had an outstanding balance payable to the College of 
$43,849 and $132,190 for the years ended June 30, 2023 and 2022, respectively. The Foundation 
had an outstanding receivable from the College in the amount of $2,334 and $- for the years ended 
June 30, 2023 and 2022, respectively. The above related-party transactions are not necessarily 
indicative of the terms and amounts that would have been incurred had a comparable transaction 
been entered into with independent parties. 
 

NOTE 6. RESTRICTED NET POSITION 
 
Expendable restricted net position is restricted for scholarships or other similar purposes and totaled 
$21,037,346 and $17,497,882 for the years ended June 30, 2023 and 2022, respectively. 
 
Nonexpendable restricted net position (endowments) is donor-directed contributions restricted in 
perpetuity for scholarships, program instruction, the Arts Center, and other similar purposes.  
Nonexpendable restricted net position totaled $38,524,737 and $38,328,700 for the years ended 
June 30, 2023 and 2022, respectively. 
 
The Board of Directors of the Foundation has interpreted the Florida Uniform Prudent Management 
of Institutional Funds Act (FUPMIFA) as requiring the preservation of the fair value of the original gift 
as of the gift date of the donor-restricted endowment fund, absent donor stipulations to the contrary. 
As a result of this interpretation, the Foundation classifies as nonexpendable restricted net position:  
(a) the original value of the gift donated to the permanent endowment, (b) the original value of 
subsequent gifts to the permanent endowment, and (c) accumulations to the permanent endowment 
made in accordance with the direction of the applicable donor gift instrument at the time the 
accumulation is added to the fund.   
 
The Foundation has adopted investment and spending policies for endowment assets that attempt 
to protect the principal of the fund, provide consistent long-term income returns and protect the 
Foundation against long-term inflation trends. To satisfy its long-term rate-of-return objectives, the 
Foundation relies on a total return strategy in which investment returns are achieved through both 
capital appreciation (realized and unrealized) and current yield (interest and dividends). The 
Foundation targets a diversified asset allocation that places a greater emphasis on equity-based 
investments to achieve its long-term return objectives within prudent risk constraints.  
 
The Foundation limits spending on endowments to a maximum of 4% of the average of the three 
most recent prior year-end endowment fund balances provided net earnings are available. 
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NOTE 7. RENTAL INCOME 
 
In prior years, the Foundation rented apartments in a 62 apartment unit complex which was owned 
by the Foundation. The apartments were rented to either students with athletic scholarships, which 
are financed by the College, or members of the local community. As of June 30, 2021, the historical 
cost of the apartments of $5,665,323 net of accumulated depreciation of $2,456,689 has a carrying 
value of $3,208,634. Rentals are commonly under agreements for one year or less. Rental income 
earned by the Foundation for the year ended June 30, 2022, for the apartment rentals totaled 
$46,492, of which $- was paid to the Foundation by the College for units rented by students with 
athletic scholarships.  
 
The Foundation sold the 62 apartment unit complex in Niceville, Florida to an unrelated party on 
July 26, 2021 for $6,400,000. 
 
The Foundation owns rights to broadband waves which are leased to a telecommunication entity.  
The initial five-year lease agreement became effective October 2, 2006, and has five automatic 
additional five-year renewals, for a maximum of 30 years, unless the telecommunication entity 
notifies the Foundation in writing at least six months prior to the end of any renewal term that it 
declines to renew the agreement. The Foundation has not recognized the broadband waves as an 
asset since there was no cost incurred by the Foundation for its rights. Rental income earned by the 
Foundation for the years ended June 30, 2023 and 2022 under this rental agreement totaled 
$38,500 and $39,984, respectively. Minimum future rental income is as follows: 

 
2024 $ 42,000
2025 42,000
2026 42,000
2027 48,000
2028 48,000

$ 222,000
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NOTE 8. NATURAL CLASSIFICATION OF EXPENSES 
 
The expenses recognized by the Foundation in the statement of revenues, expenses and changes 
in net assets are classified based on function, that is, the purpose for which they are incurred. The 
Foundation’s expenses on a natural classification basis are as follows as of June 30: 

 
2022

Accounting and auditing $ 16,750           16,500$           
Advertising 273                433                  
Bad debt expense -                     2,500               
Bank fees 1,137             663                  
Food and beverage 34,264           34,804             
Gifts and contributions to College 2,159,333      4,613,368        
Gifts, prizes and awards 925                1,025               
Insurance 4,653             13,016             
Internal support services 288,000         195,246           
Investment management fee 252,665         282,743           
Miscellaneous supplies 3,677             3,428               
Printing and distribution 375                2,140               
Professional fees -                     3,624               
Professional development fees 72,678           91,503             
Repairs and maintenance 1,261             9,516               
Scholarships 724,621         636,030           
Taxes and licenses 185                966                  
Utilities -                     15,522             

$ 3,560,797      5,923,027$      

2023

 
NOTE 9. SUBSEQUENT EVENTS 

 
During August 2023, the Foundation entered into a participation agreement that establishes the 
Foundation as a participant in the Loan with Community Bank to finance the construction of Raider 
Village in an amount not to exceed $5,358,484.00 and with a final maturity date no later than August 
4, 2030.  

 
The Foundation did not have any other subsequent events through November XX, 2023 which is 
the date the financial statements were available to be issued, for events requiring recording or 
disclosure in the financial statements for the year ended June 30, 2023. 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF 

FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH  
GOVERNMENT AUDITING STANDARDS 

 

 

Board of Directors 
Northwest Florida State College Foundation, Inc. 
Niceville, Florida 
 
We have audited in accordance with auditing standards generally accepted in the United States of America and the 
standards applicable to financial audits contained in Government Auditing Standards issued by the Comptroller 
General of the United States, the financial statements of Northwest Florida State College Foundation, Inc. (the 
“Foundation”), a direct support organization and component unit of the Northwest Florida State College, as of and 
for the year ended June 30, 2023, and the related notes to the financial statements, which collectively comprise the 
Foundation’s basic financial statements, and have issued our report thereon dated November XX, 2023. 
 
Report on Internal Control Over Financial Reporting 

 
In planning and performing our audit of the financial statements, we considered the Foundation’s internal control 
over financial reporting (internal control) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Foundation’s internal control. Accordingly, we do not express an 
opinion on the effectiveness of the Foundation’s internal control.  
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis. A material weakness is a deficiency, or combination of deficiencies in internal 
control, such that there is a reasonable possibility that a material misstatement of the Foundation’s financial 
statements will not be prevented, or detected and corrected on a timely basis. 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. 
 

Our consideration of internal control was for the limited purpose described in the first paragraph of this section and 
was not designed to identify all deficiencies in internal control that might be material weaknesses or significant 
deficiencies. Given these limitations, during our audit we did not identify any deficiencies in internal control that we 
consider to be material weaknesses. However, material weaknesses may exist that have not been identified. 
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Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether the Foundation’s financial statements are free from material 
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and grant 
agreements, noncompliance with which could have a direct and material effect on the determination of the financial 
statements. However, providing an opinion on compliance with those provisions was not an objective of our audit, and 
accordingly, we do not express such an opinion. The results of our tests disclosed no instances of noncompliance or 
other matters that are required to be reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and the results 
of that testing, and not to provide an opinion on the effectiveness of the entity’s internal control or on compliance. This 
report is an integral part of an audit performed in accordance with Government Auditing Standards in considering the 
entity’s internal control and compliance. Accordingly, this communication is not suitable for any other purpose. 

Bradenton, Florida 
November XX, 2023 
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If "Yes," complete Schedule F, Parts II and IV

If "Yes," complete Schedule F, Parts III and IV

If "Yes," complete Schedule G, Part I.

If "Yes," complete Schedule G, Part II

If "Yes,"

complete Schedule G, Part III

If "Yes," complete Schedule H

If "Yes," complete Schedule I, Parts I and II

Form 990 (2022) Page 

Is the organization described in section 501(c)(3) or 4947(a)(1) (other than a private foundation)?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Is the organization required to complete ? See instructions

Did the organization engage in direct or indirect political campaign activities on behalf of or in opposition to candidates for

public office? 

~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

 Did the organization engage in lobbying activities, or have a section 501(h) election in effect

during the tax year? 

Is the organization a section 501(c)(4), 501(c)(5), or 501(c)(6) organization that receives membership dues, assessments, or

similar amounts as defined in Rev. Proc. 98-19? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~

Did the organization maintain any donor advised funds or any similar funds or accounts for which donors have the right to

provide advice on the distribution or investment of amounts in such funds or accounts? 

Did the organization receive or hold a conservation easement, including easements to preserve open space,

the environment, historic land areas, or historic structures? 

Did the organization maintain collections of works of art, historical treasures, or other similar assets? 

~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report an amount in Part X, line 21, for escrow or custodial account liability, serve as a custodian for

amounts not listed in Part X; or provide credit counseling, debt management, credit repair, or debt negotiation services?

Did the organization, directly or through a related organization, hold assets in donor-restricted endowments

or in quasi endowments? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If the organization's answer to any of the following questions is "Yes," then complete Schedule D, Parts VI, VII, VIII, IX, or X,

as applicable.

Did the organization report an amount for land, buildings, and equipment in Part X, line 10? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report an amount for investments - other securities in Part X, line 12, that is 5% or more of its total

assets reported in Part X, line 16? 

Did the organization report an amount for investments - program related in Part X, line 13, that is 5% or more of its total

assets reported in Part X, line 16? 

~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report an amount for other assets in Part X, line 15, that is 5% or more of its total assets reported in

Part X, line 16? 

Did the organization report an amount for other liabilities in Part X, line 25? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~

Did the organization's separate or consolidated financial statements for the tax year include a footnote that addresses

the organization's liability for uncertain tax positions under FIN 48 (ASC 740)? 

Did the organization obtain separate, independent audited financial statements for the tax year? 

~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Was the organization included in consolidated, independent audited financial statements for the tax year?

~~~~~

Is the organization a school described in section 170(b)(1)(A)(ii)? 

Did the organization maintain an office, employees, or agents outside of the United States?

~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~

Did the organization have aggregate revenues or expenses of more than $10,000 from grantmaking, fundraising, business,

investment, and program service activities outside the United States, or aggregate foreign investments valued at $100,000

or more? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report on Part IX, column (A), line 3, more than $5,000 of grants or other assistance to or for any

foreign organization? 

Did the organization report on Part IX, column (A), line 3, more than $5,000 of aggregate grants or other assistance to 

or for foreign individuals? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report a total of more than $15,000 of expenses for professional fundraising services on Part IX,

column (A), lines 6 and 11e?  See instructions ~~~~~~~~~~~~~~~~~~~~

Did the organization report more than $15,000 total of fundraising event gross income and contributions on Part VIII, lines

1c and 8a? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report more than $15,000 of gross income from gaming activities on Part VIII, line 9a? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization operate one or more hospital facilities? ~~~~~~~~~~~~~~~~~

If "Yes" to line 20a, did the organization attach a copy of its audited financial statements to this return? ~~~~~~~~~~

Did the organization report more than $5,000 of grants or other assistance to any domestic organization or

domestic government on Part IX, column (A), line 1? ~~~~~~~~~~~~~~��������������

Form  (2022)
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Yes No

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

38

22

23

24a

24b

24c

24d

25a

25b

26

27

28a

28b

28c

29

30

31

32

33

34

35a

35b

36

37

38

a

b

c

d

a

b

Section 501(c)(3),  501(c)(4), and 501(c)(29) organizations. 

a

b

c

a

b

Section 501(c)(3) organizations. 

Note: 

Yes No

1a

b

c

1a

1b

1c

(continued)

If "Yes," complete Schedule I, Parts I and III

If "Yes," complete

Schedule J

If "Yes," answer lines 24b through 24d and complete

Schedule K. If "No," go to line 25a

If "Yes," complete Schedule L, Part I

If "Yes," complete

Schedule L, Part I

 If "Yes," complete Schedule L, Part II

If "Yes," complete Schedule L, Part III

If

"Yes," complete Schedule L, Part IV

If "Yes," complete Schedule L, Part IV

If

"Yes," complete Schedule L, Part IV

If "Yes," complete Schedule M

If "Yes," complete Schedule M

If "Yes," complete Schedule N, Part I

If "Yes," complete

Schedule N, Part II

If "Yes," complete Schedule R, Part I

If "Yes," complete Schedule R, Part II, III, or IV, and 

Part V, line 1

If "Yes," complete Schedule R, Part V, line 2

If "Yes," complete Schedule R, Part V, line 2

If "Yes," complete Schedule R, Part VI

Form 990 (2022) Page 

Did the organization report more than $5,000 of grants or other assistance to or for domestic individuals on

Part IX, column (A), line 2?  ~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization answer "Yes" to Part VII, Section A, line 3, 4, or 5, about compensation of the organization's current

and former officers, directors, trustees, key employees, and highest compensated employees? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization have a tax-exempt bond issue with an outstanding principal amount of more than $100,000 as of the

last day of the year, that was issued after December 31, 2002? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization invest any proceeds of tax-exempt bonds beyond a temporary period exception?

Did the organization maintain an escrow account other than a refunding escrow at any time during the year to defease

any tax-exempt bonds?

Did the organization act as an "on behalf of" issuer for bonds outstanding at any time during the year?

~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~

Did the organization engage in an excess benefit

transaction with a disqualified person during the year? 

Is the organization aware that it engaged in an excess benefit transaction with a disqualified person in a prior year, and

that the transaction has not been reported on any of the organization's prior Forms 990 or 990-EZ? 

~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization report any amount on Part X, line 5 or 22, for receivables from or payables to any current

or former officer, director, trustee, key employee, creator or founder, substantial contributor, or 35%

controlled entity or family member of any of these persons? ~~~~~~~~~~~~~

Did the organization provide a grant or other assistance to any current or former officer, director, trustee, key employee,

creator or founder, substantial contributor or employee thereof, a grant selection committee member, or to a 35% controlled

entity (including an employee thereof) or family member of any of these persons? ~~~

Was the organization a party to a business transaction with one of the following parties (see the Schedule L, Part IV,

instructions for applicable filing thresholds, conditions, and exceptions):

A current or former officer, director, trustee, key employee, creator or founder, or substantial contributor? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

A family member of any individual described in line 28a? 

A 35% controlled entity of one or more individuals and/or organizations described in line 28a or 28b? 

~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization receive more than $25,000 in non-cash contributions? 

Did the organization receive contributions of art, historical treasures, or other similar assets, or qualified conservation

contributions? 

~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization liquidate, terminate, or dissolve and cease operations? 

Did the organization sell, exchange, dispose of, or transfer more than 25% of its net assets? 

~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization own 100% of an entity disregarded as separate from the organization under Regulations

sections 301.7701-2 and 301.7701-3? 

Was the organization related to any tax-exempt or taxable entity? 

~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization have a controlled entity within the meaning of section 512(b)(13)?

If "Yes" to line 35a, did the organization receive any payment from or engage in any transaction with a controlled entity

within the meaning of section 512(b)(13)? 

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~

Did the organization make any transfers to an exempt non-charitable related organization?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization conduct more than 5% of its activities through an entity that is not a related organization

and that is treated as a partnership for federal income tax purposes? ~~~~~~~~

Did the organization complete Schedule O and provide explanations on Schedule O for Part VI, lines 11b and 19?

All Form 990 filers are required to complete Schedule O �������������������������������

Check if Schedule O contains a response or note to any line in this Part V ���������������������������

Enter the number reported in box 3 of Form 1096. Enter -0- if not applicable ~~~~~~~~~~~

Enter the number of Forms W-2G included on line 1a. Enter -0- if not applicable ~~~~~~~~~~

Did the organization comply with backup withholding rules for reportable payments to vendors and reportable gaming

(gambling) winnings to prize winners? �������������������������������������������

Form  (2022)
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Yes No

2

3

4

5

6

7

a

b

2a

2b

3a

3b

4a

5a

5b

5c

6a

6b

7a

7b

7c

7e

7f

7g

7h

8

9a

9b

a

b

a

b

a

b

c

a

b

Organizations that may receive deductible contributions under section 170(c).

a

b

c

d

e

f

g

h

7d

8

9

10

11

12

13

14

15

16

17

Sponsoring organizations maintaining donor advised funds. 

Sponsoring organizations maintaining donor advised funds.

a

b

Section 501(c)(7) organizations. 

a

b

10a

10b

Section 501(c)(12) organizations. 

a

b

11a

11b

a

b

Section 4947(a)(1) non-exempt charitable trusts. 12a

12b

Section 501(c)(29) qualified nonprofit health insurance issuers.

Note:

a

b

c

a

b

13a

13b

13c

14a

14b

15

16

17

Section 501(c)(21) organizations.

~~~~~~~~~~~~~~~~~~~

(continued)

If "No" to line 3b, provide an explanation on Schedule O

If "No," provide an explanation on Schedule O

Did the organization receive a payment in excess of $75 made partly as a contribution and partly for goods and services provided to the payor?

Form  (2022)

Form 990 (2022) Page 

Enter the number of employees reported on Form W-3, Transmittal of Wage and Tax Statements,

filed for the calendar year ending with or within the year covered by this return ~~~~~~~~~~

If at least one is reported on line 2a, did the organization file all required federal employment tax returns? ~~~~~~~~~~

Did the organization have unrelated business gross income of $1,000 or more during the year?

If "Yes," has it filed a Form 990-T for this year? 

~~~~~~~~~~~~~~

~~~~~~~~~~

At any time during the calendar year, did the organization have an interest in, or a signature or other authority over, a

financial account in a foreign country (such as a bank account, securities account, or other financial account)? ~~~~~~~

If "Yes," enter the name of the foreign country

See instructions for filing requirements for FinCEN Form 114, Report of Foreign Bank and Financial Accounts (FBAR).

Was the organization a party to a prohibited tax shelter transaction at any time during the tax year?

Did any taxable party notify the organization that it was or is a party to a prohibited tax shelter transaction?

~~~~~~~~~~~~

~~~~~~~~~

If "Yes" to line 5a or 5b, did the organization file Form 8886-T? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Does the organization have annual gross receipts that are normally greater than $100,000, and did the organization solicit

any contributions that were not tax deductible as charitable contributions?

If "Yes," did the organization include with every solicitation an express statement that such contributions or gifts

were not tax deductible?

~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If "Yes," did the organization notify the donor of the value of the goods or services provided?

Did the organization sell, exchange, or otherwise dispose of tangible personal property for which it was required

to file Form 8282?

~~~~~~~~~~~~~~~

����������������������������������������������������

If "Yes," indicate the number of Forms 8282 filed during the year

Did the organization receive any funds, directly or indirectly, to pay premiums on a personal benefit contract?

~~~~~~~~~~~~~~~~

~~~~~~~

~~~~~~~~~Did the organization, during the year, pay premiums, directly or indirectly, on a personal benefit contract?

If the organization received a contribution of qualified intellectual property, did the organization file Form 8899 as required?

If the organization received a contribution of cars, boats, airplanes, or other vehicles, did the organization file a Form 1098-C?

~

Did a donor advised fund maintained by the 

sponsoring organization have excess business holdings at any time during the year? ~~~~~~~~~~~~~~~~~~~

Did the sponsoring organization make any taxable distributions under section 4966?

Did the sponsoring organization make a distribution to a donor, donor advisor, or related person?

~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~

Enter:

Initiation fees and capital contributions included on Part VIII, line 12

Gross receipts, included on Form 990, Part VIII, line 12, for public use of club facilities

~~~~~~~~~~~~~~~

~~~~~~

Enter:

Gross income from members or shareholders

Gross income from other sources. (Do not net amounts due or paid to other sources against

amounts due or received from them.)

~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Is the organization filing Form 990 in lieu of Form 1041?

If "Yes," enter the amount of tax-exempt interest received or accrued during the year ������

Is the organization licensed to issue qualified health plans in more than one state?

 See the instructions for additional information the organization must report on Schedule O.

~~~~~~~~~~~~~~~~~~~~~

Enter the amount of reserves the organization is required to maintain by the states in which the

organization is licensed to issue qualified health plans

Enter the amount of reserves on hand

~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization receive any payments for indoor tanning services during the tax year?

If "Yes," has it filed a Form 720 to report these payments? 

~~~~~~~~~~~~~~~~

~~~~~~~~~

Is the organization subject to the section 4960 tax on payment(s) of more than $1,000,000 in remuneration or

excess parachute payment(s) during the year?

If "Yes," see the instructions and file Form 4720, Schedule N.

Is the organization an educational institution subject to the section 4968 excise tax on net investment income?

If "Yes," complete Form 4720, Schedule O.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~

 Did the trust, or any disqualified or other person engage in any activities

that would result in the imposition of an excise tax under section 4951, 4952 or 4953?

If "Yes," complete Form 6069.

5
Part V Statements Regarding Other IRS Filings and Tax Compliance
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Yes No

1a

1b

1

2

3

4

5

6

7

8

9

a

b

2

3

4

5

6

7a

7b

8a

8b

9

a

b

a

b

Yes No

10

11

a

b

10a

10b

11a

12a

12b

12c

13

14

15a

15b

16a

16b

a

b

12a

b

c

13

14

15

a

b

16a

b

17

18

19

20

For each "Yes" response to lines 2 through 7b below, and for a "No" response
to line 8a, 8b, or 10b below, describe the circumstances, processes, or changes on Schedule O. See instructions.

If "Yes," provide the names and addresses on Schedule O

(This Section B requests information about policies not required by the Internal Revenue Code.)

If "No," go to line 13

If "Yes," describe

on Schedule O how this was done

 (explain on Schedule O)

If there are material differences in voting rights among members of the governing body, or if the governing

body delegated broad authority to an executive committee or similar committee, explain on Schedule O.

Did the organization contemporaneously document the meetings held or written actions undertaken during the year by the following:

Were officers, directors, or trustees, and key employees required to disclose annually interests that could give rise to conflicts?

Form  (2022)

Form 990 (2022) Page 

Check if Schedule O contains a response or note to any line in this Part VI ���������������������������

Enter the number of voting members of the governing body at the end of the tax year

Enter the number of voting members included on line 1a, above, who are independent

~~~~~~

~~~~~~

Did any officer, director, trustee, or key employee have a family relationship or a business relationship with any other

officer, director, trustee, or key employee? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization delegate control over management duties customarily performed by or under the direct supervision

of officers, directors, trustees, or key employees to a management company or other person? ~~~~~~~~~~~~~~~

Did the organization make any significant changes to its governing documents since the prior Form 990 was filed?

Did the organization become aware during the year of a significant diversion of the organization's assets?

Did the organization have members or stockholders?

~~~~~

~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization have members, stockholders, or other persons who had the power to elect or appoint one or

more members of the governing body?

Are any governance decisions of the organization reserved to (or subject to approval by) members, stockholders, or

persons other than the governing body?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

The governing body?

Each committee with authority to act on behalf of the governing body?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Is there any officer, director, trustee, or key employee listed in Part VII, Section A, who cannot be reached at the

organization's mailing address? �����������������

Did the organization have local chapters, branches, or affiliates?

If "Yes," did the organization have written policies and procedures governing the activities of such chapters, affiliates,

and branches to ensure their operations are consistent with the organization's exempt purposes?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~

Has the organization provided a complete copy of this Form 990 to all members of its governing body before filing the form?

Describe on Schedule O the process, if any, used by the organization to review this Form 990.

Did the organization have a written conflict of interest policy? ~~~~~~~~~~~~~~~~~~~~~

~~~~~~

Did the organization regularly and consistently monitor and enforce compliance with the policy? 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization have a written whistleblower policy?

Did the organization have a written document retention and destruction policy?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~

Did the process for determining compensation of the following persons include a review and approval by independent

persons, comparability data, and contemporaneous substantiation of the deliberation and decision?

The organization's CEO, Executive Director, or top management official

Other officers or key employees of the organization

If "Yes" to line 15a or 15b, describe the process on Schedule O. See instructions.

~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization invest in, contribute assets to, or participate in a joint venture or similar arrangement with a

taxable entity during the year? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If "Yes," did the organization follow a written policy or procedure requiring the organization to evaluate its participation

in joint venture arrangements under applicable federal tax law, and take steps to safeguard the organization's

exempt status with respect to such arrangements? ������������������������������������

List the states with which a copy of this Form 990 is required to be filed

Section 6104 requires an organization to make its Forms 1023 (1024 or 1024-A, if applicable), 990, and 990-T (section 501(c)(3)s only) available

for public inspection. Indicate how you made these available. Check all that apply.

Own website Another's website Upon request Other

Describe on Schedule O whether (and if so, how) the organization made its governing documents, conflict of interest policy, and financial

statements available to the public during the tax year.

State the name, address, and telephone number of the person who possesses the organization's books and records 

6
Part VI Governance, Management, and Disclosure. 

Section A. Governing Body and Management

Section B. Policies 

Section C. Disclosure
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 current

 

Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees

1a  
current 

current 

former 

former directors or trustees 

(A) (B) (C) (D) (E) (F)

 

Form 990 (2022) Page 

Check if Schedule O contains a response or note to any line in this Part VII ���������������������������

Complete this table for all persons required to be listed. Report compensation for the calendar year ending with or within the organization's tax year.
¥ List all of the organization's officers, directors, trustees (whether individuals or organizations), regardless of amount of compensation.

Enter -0- in columns (D), (E), and (F) if no compensation was paid.

¥ List all of the organization's key employees, if any. See the instructions for definition of "key employee."

¥ List the organization's five  highest compensated employees (other than an officer, director, trustee, or key employee)
who received reportable compensation (box 5 of Form W-2, box 6 of Form 1099-MISC, and/or box 1 of Form 1099-NEC) of more than
$100,000 from the organization and any related organizations.

¥ List all of the organization's officers, key employees, and highest compensated employees who received more than $100,000 of
reportable compensation from the organization and any related organizations.

¥ List all of the organization's that received, in the capacity as a former director or trustee of the organization,
more than $10,000 of reportable compensation from the organization and any related organizations.
See the instructions for the order in which to list the persons above.

Check this box if neither the organization nor any related organization compensated any current officer, director, or trustee.

PositionName and title Average 
hours per

week 
(list any

hours for
related

organizations
below
line)

Reportable
compensation

from 
the

organization
(W-2/1099-MISC/

1099-NEC)

Reportable
compensation
from related

organizations
(W-2/1099-MISC/

1099-NEC)

Estimated
amount of

other
compensation

from the
organization
and related

organizations

Form (2022)
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Employees, and Independent Contractors
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D
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FT(1)  CHRIS STOWERS

EXECUTIVE DIRECTOR
(2)  BO ARNOLD

(3)  ALAN M. WOOD

(4)  JONATHAN OCHS

(5)  KENNETH J. WAMPLER

(6)  DEVIN STEPHENSON

(7)  DONALD LITKE

(8)  CHRISTIA AUSTIN

(9)  JAMES BAGBY

(10) DESTIN COBB

(11) CINDY FRAKES

(12) TODD GRISOFF

(13) TERESA HALVERSON

(14) TYLER JARVIS

(15) DAVE JEFFERSON

(16) BERNARD JOHNSON

(17) HEATHER KILBEY

CHAIR

VICE CHAIR

TREASURER

PAST CHAIR

COLLEGE PRESIDENT

TRUSTEE LIAISON

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

40.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

1.00

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

X

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

91,800.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

20,995.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

0.

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE
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(do not check more than one
box, unless person is both an
officer and a director/trustee)
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Section A. Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees 

(B) (C)(A) (D) (E) (F)

1b

c

d

Subtotal

Total from continuation sheets to Part VII, Section A

Total (add lines 1b and 1c)

2

Yes No

3

4

5

former 

3

4

5

Section B. Independent Contractors

1

(A) (B) (C)

2

(continued)

If "Yes," complete Schedule J for such individual

If "Yes," complete Schedule J for such individual

If "Yes," complete Schedule J for such person

Page Form 990 (2022)

PositionAverage 
hours per

week
(list any

hours for
related

organizations
below
line)

Name and title Reportable
compensation

from 
the

organization
(W-2/1099-MISC/

1099-NEC)

Reportable
compensation
from related

organizations
(W-2/1099-MISC/

1099-NEC)

Estimated
amount of

other
compensation

from the
organization
and related

organizations

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~

����������������������~��

Total number of individuals (including but not limited to those listed above) who received more than $100,000 of reportable

compensation from the organization

Did the organization list any officer, director, trustee, key employee, or highest compensated employee on

line 1a? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

For any individual listed on line 1a, is the sum of reportable compensation and other compensation from the organization

and related organizations greater than $150,000? ~~~~~~~~~~~~~

Did any person listed on line 1a receive or accrue compensation from any unrelated organization or individual for services

rendered to the organization? ������������������������

Complete this table for your five highest compensated independent contractors that received more than $100,000 of compensation from 

the organization. Report compensation for the calendar year ending with or within the organization's tax year.

Name and business address Description of services Compensation

Total number of independent contractors (including but not limited to those listed above) who received more than

$100,000 of compensation from the organization

Form  (2022)

8
Part VII

990

D
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A
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(18) GORDON KING
DIRECTOR

1.00
X 0. 0. 0.

(19) KIM KIRBY
DIRECTOR

1.00
X 0. 0. 0.

(20) VINCENT MAYFIELD
DIRECTOR

1.00
X 0. 0. 0.

(21) MICHELLE MCGEE FREEMAN
DIRECTOR

1.00
X 0. 0. 0.

(22) J.D. PEACOCK
DIRECTOR

1.00
X 0. 0. 0.

0. 91,800. 20,995.
0. 0. 0.

0

0

NONE

0. 91,800. 20,995.

FOUNDATION, INC.

X

X

X

59-2865698
NORTHWEST FLORIDA STATE COLLEGE



Noncash contributions included in lines 1a-1f

232009  12-13-22

Business Code

Business Code

Total revenue. 

 

(A) (B) (C) (D)

1 a

b

c

d

e

f

1

1

1

1

1

1

1

a

b

c

d

e

f

gg

C
o

n
tr

ib
u

ti
o

n
s
, 

G
if

ts
, 

G
ra

n
ts

a
n

d
 O

th
e

r 
S

im
ila

r 
A

m
o

u
n

ts

h Total. 

a

b

c

d

e

f

g

2

P
ro

g
ra

m
 S

e
rv

ic
e

R
e

ve
n

u
e

Total. 

3

4

5

6 a

b

c

d

6a

6b

6c

7 a

7a

7b

7c

b

c

d

a

b

c

8

8a

8b

9 a

b

c

9a

9b

10 a

b

c

10a

10b

O
th

e
r 

R
e

ve
n

u
e

11 a

b

c

d

e

M
is

c
e

lla
n

e
o

u
s

R
e

ve
n

u
e

Total. 

12

Revenue excluded
from tax under

sections 512 - 514

All other contributions, gifts, grants, and

similar amounts not included above

Gross amount from sales of

assets other than inventory

cost or other basis

and sales expenses

Gross income from fundraising events

See instructions

Form  (2022)

Page Form 990 (2022)

Check if Schedule O contains a response or note to any line in this Part VIII �������������������������

Total revenue Related or exempt
function revenue

Unrelated
business revenue

Federated campaigns

Membership dues

~~~~~

~~~~~~~

Fundraising events

Related organizations

~~~~~~~

~~~~~

Government grants (contributions)

~

$

Add lines 1a-1f ������������������

All other program service revenue ~~~~~

Add lines 2a-2f �������������������

Investment income (including dividends, interest, and

other similar amounts)

Income from investment of tax-exempt bond proceeds

~~~~~~~~~~~~~~~~~~

Royalties �������������������������

(i) Real (ii) Personal

Gross rents

Less: rental expenses

Rental income or (loss)

Net rental income or (loss)

~~~~~

~

�����������������

(i) Securities (ii) Other

Less: 

Gain or (loss)

~~~

~~~~~

Net gain or (loss) ���������������������

 (not

including $ of

contributions reported on line 1c). See

Part IV, line 18 ~~~~~~~~~~~~

Less: direct expenses ~~~~~~~~

Net income or (loss) from fundraising events �������

Gross income from gaming activities. See

Part IV, line 19 ~~~~~~~~~~~~

Less: direct expenses

Net income or (loss) from gaming activities

~~~~~~~~

��������

Gross sales of inventory, less returns

and allowances ~~~~~~~~~~~~

Less: cost of goods sold

Net income or (loss) from sales of inventory

~~~~~~~

��������

All other revenue ~~~~~~~~~~~~~

Add lines 11a-11d �����������������

���������������

9
Part VIII Statement of Revenue

990
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A
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58,156.

38,500.

1,019,081.

1,077,237.

MISC REVENUE 611710

38,500.

FOUNDATION, INC.

4,045.

4,377,130. 42,545. 0. 3257348.

59-2865698
NORTHWEST FLORIDA STATE COLLEGE

RENTAL INCOME 531110 38,500.

1,416,654. 1416654.

8,732,208.

6,915,162.
1,817,046.

1,817,046. 1817046.

23,648.
0.

23,648. 23,648.

4,045.

4,045.



if following SOP 98-2 (ASC 958-720)

232010  12-13-22

Total functional expenses. 

Joint costs.

 

(A) (B) (C) (D)

1

2

3

4

5

6

7

8

9

10

11

a

b

c

d

e

f

g

12

13

14

15

16

17

18

19

20

21

22

23

24

a

b

c

d

e

25

26

Section 501(c)(3) and 501(c)(4) organizations must complete all columns. All other organizations must complete column (A).

Grants and other assistance to domestic organizations

and domestic governments. See Part IV, line 21

Compensation not included above to disqualified 

persons (as defined under section 4958(f)(1)) and 

persons described in section 4958(c)(3)(B)

Pension plan accruals and contributions (include

section 401(k) and 403(b) employer contributions)

Professional fundraising services. See Part IV, line 17

(If line 11g amount exceeds 10% of line 25,

column (A), amount, list line 11g expenses on Sch O.)

Other expenses. Itemize expenses not covered 
above. (List miscellaneous expenses on line 24e. If
line 24e amount exceeds 10% of line 25, column (A),
amount, list line 24e expenses on Schedule O.)

Add lines 1 through 24e

 Complete this line only if the organization

reported in column (B) joint costs from a combined

educational campaign and fundraising solicitation.

Check here

 

Form 990 (2022) Page 

Check if Schedule O contains a response or note to any line in this Part IX ��������������������������

Total expenses Program service
expenses

Management and
general expenses

Fundraising
expenses

~

Grants and other assistance to domestic

individuals. See Part IV, line 22 ~~~~~~~

Grants and other assistance to foreign

organizations, foreign governments, and foreign

individuals. See Part IV, lines 15 and 16 ~~~

Benefits paid to or for members ~~~~~~~

Compensation of current officers, directors,

trustees, and key employees ~~~~~~~~

~~~

Other salaries and wages ~~~~~~~~~~

Other employee benefits ~~~~~~~~~~

Payroll taxes ~~~~~~~~~~~~~~~~

Fees for services (nonemployees):

Management

Legal

Accounting

Lobbying

~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~

Investment management fees

Other. 

~~~~~~~~

Advertising and promotion

Office expenses

Information technology

Royalties

~~~~~~~~~

~~~~~~~~~~~~~~~

~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~

Occupancy ~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~Travel

Payments of travel or entertainment expenses

for any federal, state, or local public officials ~

Conferences, conventions, and meetings ~~

Interest

Payments to affiliates

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~

Depreciation, depletion, and amortization

Insurance

~~

~~~~~~~~~~~~~~~~~

All other expenses

Form (2022)

Do not include amounts reported on lines 6b,
7b, 8b, 9b, and 10b of Part VIII.

10
Statement of Functional ExpensesPart IX

990
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2,159,333.

724,621.

16,750.

72,678.
273.

4,653.

288,000.
34,264.
3,677.
1,261.
2,622.

3,560,797.

252,665.

2,159,333.

724,621.

16,750.

252,665.

2,699. 69,979.
273.

4,653.

29,864. 258,136.
34,264.
3,677.

1,261.
925. 1,697.

3,171,368. 389,429. 0.

INTERNAL SUPPORT SERVIC
FOOD & BEVERAGE
MISC SUPPLIES
REPAIRS & MAINTENANCE

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE
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(A) (B)

1

2

3

4

5

6

7

8

9

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

1

2

3

4

5

6

7

8

9

10c

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

a

b

10a

10b

A
s
s
e

ts

Total assets. 

L
ia

b
ili

ti
e

s

Total liabilities. 

Organizations that follow FASB ASC 958, check here

and complete lines 27, 28, 32, and 33.

27

28

Organizations that do not follow FASB ASC 958, check here

and complete lines 29 through 33.

29

30

31

32

33

N
e

t 
A

s
s
e

ts
 o

r 
F

u
n

d
 B

a
la

n
c

e
s

 

Form 990 (2022) Page 

Check if Schedule O contains a response or note to any line in this Part X �����������������������������

Beginning of year End of year

Cash - non-interest-bearing

Savings and temporary cash investments

Pledges and grants receivable, net

~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~

Accounts receivable, net ~~~~~~~~~~~~~~~~~~~~~~~~~~

Loans and other receivables from any current or former officer, director,

trustee, key employee, creator or founder, substantial contributor, or 35%

controlled entity or family member of any of these persons ~~~~~~~~~

Loans and other receivables from other disqualified persons (as defined

under section 4958(f)(1)), and persons described in section 4958(c)(3)(B) ~~

Notes and loans receivable, net

Inventories for sale or use

Prepaid expenses and deferred charges

~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~

Land, buildings, and equipment: cost or other

basis. Complete Part VI of Schedule D

Less: accumulated depreciation

~~~

~~~~~~

Investments - publicly traded securities

Investments - other securities. See Part IV, line 11

Investments - program-related. See Part IV, line 11

Intangible assets

~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~

~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Other assets. See Part IV, line 11 ~~~~~~~~~~~~~~~~~~~~~~

Add lines 1 through 15 (must equal line 33) ����������

Accounts payable and accrued expenses

Grants payable

Deferred revenue

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Tax-exempt bond liabilities

Escrow or custodial account liability. Complete Part IV of Schedule D

~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~

Loans and other payables to any current or former officer, director,

trustee, key employee, creator or founder, substantial contributor, or 35%

controlled entity or family member of any of these persons ~~~~~~~~~

Secured mortgages and notes payable to unrelated third parties ~~~~~~

Unsecured notes and loans payable to unrelated third parties ~~~~~~~~

Other liabilities (including federal income tax, payables to related third

parties, and other liabilities not included on lines 17-24). Complete Part X

of Schedule D ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Add lines 17 through 25 ������������������

Net assets without donor restrictions

Net assets with donor restrictions

~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~

Capital stock or trust principal, or current funds

Paid-in or capital surplus, or land, building, or equipment fund

Retained earnings, endowment, accumulated income, or other funds

~~~~~~~~~~~~~~~

~~~~~~~~

~~~~

Total net assets or fund balances ~~~~~~~~~~~~~~~~~~~~~~

Total liabilities and net assets/fund balances ����������������

Form (2022)
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D
R

A
FT

560,017. 445,149.

6,500. 2,334.
142,784. 72,203.

3,101. 2,962.

56,771,368. 60,824,111.

12,830.
12,830. 12,830.

57,496,600. 61,359,589.
8,194. 1,945.

132,190. 43,849.
140,384. 45,794.

X

1,529,634. 1,751,712.
55,826,582. 59,562,083.

57,356,216. 61,313,795.
57,496,600. 61,359,589.

59-2865698FOUNDATION, INC.
NORTHWEST FLORIDA STATE COLLEGE
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1

2

3

4

5

6

7

8

9

10

1

2

3

4

5

6

7

8

9

10

Yes No

1

2

3

a

b

c

2a

2b

2c

a

b

3a

3b

 

Form 990 (2022) Page 

Check if Schedule O contains a response or note to any line in this Part XI ����������������������������

Total revenue (must equal Part VIII, column (A), line 12)

Total expenses (must equal Part IX, column (A), line 25)

Revenue less expenses. Subtract line 2 from line 1

Net assets or fund balances at beginning of year (must equal Part X, line 32, column (A))

~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~

Net unrealized gains (losses) on investments

Donated services and use of facilities

Investment expenses

Prior period adjustments

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Other changes in net assets or fund balances (explain on Schedule O)

Net assets or fund balances at end of year. Combine lines 3 through 9 (must equal Part X, line 32,

column (B))

~~~~~~~~~~~~~~~~~~

������������������������������������������������

Check if Schedule O contains a response or note to any line in this Part XII ���������������������������

Accounting method used to prepare the Form 990: Cash Accrual Other

If the organization changed its method of accounting from a prior year or checked "Other," explain on Schedule O.

Were the organization's financial statements compiled or reviewed by an independent accountant? ~~~~~~~~~~~~

If "Yes," check a box below to indicate whether the financial statements for the year were compiled or reviewed on a

separate basis, consolidated basis, or both:

Separate basis Consolidated basis Both consolidated and separate basis

Were the organization's financial statements audited by an independent accountant? ~~~~~~~~~~~~~~~~~~~

If "Yes," check a box below to indicate whether the financial statements for the year were audited on a separate basis,

consolidated basis, or both:

Separate basis Consolidated basis Both consolidated and separate basis

If "Yes" to line 2a or 2b, does the organization have a committee that assumes responsibility for oversight of the audit,

review, or compilation of its financial statements and selection of an independent accountant? ~~~~~~~~~~~~~~~

If the organization changed either its oversight process or selection process during the tax year, explain on Schedule O.

As a result of a federal award, was the organization required to undergo an audit or audits as set forth in the

Uniform Guidance, 2 C.F.R. Part 200, Subpart F? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If "Yes," did the organization undergo the required audit or audits? If the organization did not undergo the required audit

or audits, explain why on Schedule O and describe any steps taken to undergo such audits ����������������

Form (2022)
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Part XI Reconciliation of Net Assets

Part XII Financial Statements and Reporting
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X

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE

4,377,130.
3,560,797.
816,333.

57,356,216.

0.

61,313,795.

X

3,141,246.

X

X

X

X

X



(iv) Is the organization listed
in your governing document?

OMB No. 1545-0047

Department of the Treasury
Internal Revenue Service

232021  12-09-22

(i) (iii) (v) (vi)(ii) Name of supported

organization

Type of organization 
(described on lines 1-10 
above (see instructions))

Amount of monetary

support (see instructions)

Amount of other

support (see instructions)

EIN    

(Form 990)
Complete if the organization is a section 501(c)(3) organization or a section

4947(a)(1) nonexempt charitable trust.
Attach to Form 990 or Form 990-EZ. 

Go to www.irs.gov/Form990 for instructions and the latest information.

Open to Public
Inspection

Name of the organization Employer identification number

1

2

3

4

5

6

7

8

9

10

11

12

section 170(b)(1)(A)(i).

section 170(b)(1)(A)(ii).

section 170(b)(1)(A)(iii).

section 170(b)(1)(A)(iii).

section 170(b)(1)(A)(iv). 

section 170(b)(1)(A)(v).

section 170(b)(1)(A)(vi).

section 170(b)(1)(A)(vi).

section 170(b)(1)(A)(ix)

 section 509(a)(2).

section 509(a)(4).

section 509(a)(1) section 509(a)(2) section 509(a)(3).

a

b

c

d

e

f

g

Type I.

You must complete Part IV, Sections A and B.

Type II.

You must complete Part IV, Sections A and C.

Type III functionally integrated.

You must complete Part IV, Sections A, D, and E.

Type III non-functionally integrated.

You must complete Part IV, Sections A and D, and Part V.

Yes No

Total

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule A (Form 990) 2022

(All organizations must complete this part.) See instructions.

The organization is not a private foundation because it is: (For lines 1 through 12, check only one box.)

A church, convention of churches, or association of churches described in 

A school described in  (Attach Schedule E (Form 990).)

A hospital or a cooperative hospital service organization described in 

A medical research organization operated in conjunction with a hospital described in  Enter the hospital's name,

city, and state:

An organization operated for the benefit of a college or university owned or operated by a governmental unit described in

 (Complete Part II.)

A federal, state, or local government or governmental unit described in 

An organization that normally receives a substantial part of its support from a governmental unit or from the general public described in 

 (Complete Part II.)

A community trust described in  (Complete Part II.)

An agricultural research organization described in  operated in conjunction with a land-grant college

or university or a non-land-grant college of agriculture (see instructions). Enter the name, city, and state of the college or

university:

An organization that normally receives (1) more than 33 1/3% of its support from contributions, membership fees, and gross receipts from 

activities related to its exempt functions, subject to certain exceptions; and (2) no more than 33 1/3% of its support from gross investment 

income and unrelated business taxable income (less section 511 tax) from businesses acquired by the organization after June 30, 1975. 

See  (Complete Part III.)

An organization organized and operated exclusively to test for public safety. See 

An organization organized and operated exclusively for the benefit of, to perform the functions of, or to carry out the purposes of one or 

more publicly supported organizations described in  or . See  Check the box on

lines 12a through 12d that describes the type of supporting organization and complete lines 12e, 12f, and 12g.

 A supporting organization operated, supervised, or controlled by its supported organization(s), typically by giving

the supported organization(s) the power to regularly appoint or elect a majority of the directors or trustees of the supporting

organization. 

 A supporting organization supervised or controlled in connection with its supported organization(s), by having

control or management of the supporting organization vested in the same persons that control or manage the supported

organization(s). 

 A supporting organization operated in connection with, and functionally integrated with,

its supported organization(s) (see instructions). 

 A supporting organization operated in connection with its supported organization(s)

that is not functionally integrated. The organization generally must satisfy a distribution requirement and an attentiveness

requirement (see instructions). 

Check this box if the organization received a written determination from the IRS that it is a Type I, Type II, Type III

functionally integrated, or Type III non-functionally integrated supporting organization.

Enter the number of supported organizations ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Provide the following information about the supported organization(s).

LHA 

SCHEDULE A

Part I Reason for Public Charity Status. 

Public Charity Status and Public Support
2022
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NORTHWEST FLORIDA STATE COLLEGE
59-2865698FOUNDATION, INC.



Subtract line 5 from line 4.

232022  12-09-22

Calendar year (or fiscal year beginning in)

Calendar year (or fiscal year beginning in)

2

(a) (b) (c) (d) (e) (f) 

1

2

3

4

5

Total.

6 Public support.

(a) (b) (c) (d) (e) (f) 

7

8

9

10

11

12

13

Total support. 

12

First 5 years. 

stop here

14

15

14

15

16

17

18

a

b

a

b

33 1/3% support test - 2022.  

stop here. 

33 1/3% support test - 2021.  

stop here. 

10% -facts-and-circumstances test - 2022.  

stop here. 

10% -facts-and-circumstances test - 2021.  

stop here. 

Private foundation. 

Schedule A (Form 990) 2022

Add lines 7 through 10

Schedule A (Form 990) 2022 Page 

(Complete only if you checked the box on line 5, 7, or 8 of Part I or if the organization failed to qualify under Part III. If the organization

fails to qualify under the tests listed below, please complete Part III.)

2018 2019 2020 2021 2022 Total

Gifts, grants, contributions, and

membership fees received. (Do not

include any "unusual grants.") ~~

Tax revenues levied for the organ-

ization's benefit and either paid to 

or expended on its behalf ~~~~

The value of services or facilities

furnished by a governmental unit to 

the organization without charge ~

 Add lines 1 through 3 ~~~

The portion of total contributions

by each person (other than a

governmental unit or publicly

supported organization) included

on line 1 that exceeds 2% of the

amount shown on line 11,

column (f) ~~~~~~~~~~~~

2018 2019 2020 2021 2022 Total

Amounts from line 4 ~~~~~~~

Gross income from interest, 

dividends, payments received on 

securities loans, rents, royalties, 

and income from similar sources ~

Net income from unrelated business

activities, whether or not the

business is regularly carried on ~

Other income. Do not include gain

or loss from the sale of capital

assets (Explain in Part VI.) ~~~~

Gross receipts from related activities, etc. (see instructions) ~~~~~~~~~~~~~~~~~~~~~~~

If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3)

organization, check this box and �����������������������������������������������

~~~~~~~~~~~Public support percentage for 2022 (line 6, column (f), divided by line 11, column (f))

Public support percentage from 2021 Schedule A, Part II, line 14

%

%~~~~~~~~~~~~~~~~~~~~~

If the organization did not check the box on line 13, and line 14 is 33 1/3% or more, check this box and

The organization qualifies as a publicly supported organization ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If the organization did not check a box on line 13 or 16a, and line 15 is 33 1/3% or more, check this box

and The organization qualifies as a publicly supported organization ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If the organization did not check a box on line 13, 16a, or 16b, and line 14 is 10% or more,

and if the organization meets the facts-and-circumstances test, check this box and Explain in Part VI how the organization

meets the facts-and-circumstances test. The organization qualifies as a publicly supported organization ~~~~~~~~~~~~~~~~~

If the organization did not check a box on line 13, 16a, 16b, or 17a, and line 15 is 10% or

more, and if the organization meets the facts-and-circumstances test, check this box and Explain in Part VI how the

organization meets the facts-and-circumstances test. The organization qualifies as a publicly supported organization ~~~~~~~~~~~

If the organization did not check a box on line 13, 16a, 16b, 17a, or 17b, check this box and see instructions �����

Part II Support Schedule for Organizations Described in Sections 170(b)(1)(A)(iv) and 170(b)(1)(A)(vi)

Section A. Public Support

Section B. Total Support

Section C. Computation of Public Support Percentage
 

 

 

 

 
 

D
R

A
FT

2654222.

210,593.
2864815.

876,400.

258,226.
1134626.

1657657. 1353240. 1077237. 7618756.

247,097. 177,716. 67,079. 960,711.
1904754. 1530956. 1144316. 8579467.

1182753.
7396714.

2864815. 1134626. 1904754. 1530956. 1144316. 8579467.

1409374. 1301273. 1183607. 1379957. 1416654. 6690865.

7,547. 3,049. 544. 99,707. 4,045. 114,892.
15385224.
2,020,390.

48.08
48.17

X

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE



(Subtract line 7c from line 6.)

Amounts included on lines 2 and 3 received

from other than disqualified persons that

exceed the greater of $5,000 or 1% of the

amount on line 13 for the year

(Add lines 9, 10c, 11, and 12.)

232023  12-09-22

Calendar year (or fiscal year beginning in)

Calendar year (or fiscal year beginning in)

Total support. 

3

(a) (b) (c) (d) (e) (f) 

1

2

3

4

5

6

7

Total.

a

b

c

8 Public support. 

(a) (b) (c) (d) (e) (f) 

9

10a

b

c
11

12

13

14 First 5 years. 

stop here

15

16

15

16

17

18

19

20

2022 

2021

17

18

a

b

33 1/3% support tests - 2022.  

stop here.

33 1/3% support tests - 2021.  

stop here.

Private foundation. 

Schedule A (Form 990) 2022

Unrelated business taxable income

(less section 511 taxes) from businesses

acquired after June 30, 1975

Schedule A (Form 990) 2022 Page 

(Complete only if you checked the box on line 10 of Part I or if the organization failed to qualify under Part II. If the organization fails to

qualify under the tests listed below, please complete Part II.) 

2018 2019 2020 2021 2022 Total

Gifts, grants, contributions, and

membership fees received. (Do not 

include any "unusual grants.") ~~

Gross receipts from admissions,
merchandise sold or services per-
formed, or facilities furnished in
any activity that is related to the
organization's tax-exempt purpose

Gross receipts from activities that

are not an unrelated trade or bus-

iness under section 513 ~~~~~

Tax revenues levied for the organ-

ization's benefit and either paid to 

or expended on its behalf ~~~~

The value of services or facilities

furnished by a governmental unit to

the organization without charge ~

~~~ Add lines 1 through 5

Amounts included on lines 1, 2, and

3 received from disqualified persons

~~~~~~

Add lines 7a and 7b ~~~~~~~

2018 2019 2020 2021 2022 Total

Amounts from line 6 ~~~~~~~

Gross income from interest, 
dividends, payments received on 
securities loans, rents, royalties, 
and income from similar sources ~

~~~~

Add lines 10a and 10b ~~~~~~
Net income from unrelated business
activities not included on line 10b, 
whether or not the business is 
regularly carried on ~~~~~~~
Other income. Do not include gain
or loss from the sale of capital
assets (Explain in Part VI.) ~~~~

If the Form 990 is for the organization's first, second, third, fourth, or fifth tax year as a section 501(c)(3) organization,

check this box and ������������������������������������������������������

Public support percentage for 2022 (line 8, column (f), divided by line 13, column (f))

Public support percentage from 2021 Schedule A, Part III, line 15

~~~~~~~~~~~ %

%��������������������

Investment income percentage for (line 10c, column (f), divided by line 13, column (f))

Investment income percentage from  Schedule A, Part III, line 17

~~~~~~~~ %

%~~~~~~~~~~~~~~~~~~

If the organization did not check the box on line 14, and line 15 is more than 33 1/3%, and line 17 is not

more than 33 1/3%, check this box and  The organization qualifies as a publicly supported organization ~~~~~~~~~~~~

If the organization did not check a box on line 14 or line 19a, and line 16 is more than 33 1/3%, and

line 18 is not more than 33 1/3%, check this box and  The organization qualifies as a publicly supported organization ~~~~~~

If the organization did not check a box on line 14, 19a, or 19b, check this box and see instructions ����������

Part III Support Schedule for Organizations Described in Section 509(a)(2) 

Section A. Public Support

Section B. Total Support

Section C. Computation of Public Support Percentage

Section D. Computation of Investment Income Percentage
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232024  12-09-22

4

Yes No

1

2

3

4

5

6

7

8

9

10

Part VI 

1

2

3a

3b

3c

4a

4b

4c

5a

5b

5c

6

7

8

9a

9b

9c

10a

10b

Part VI

a

b

c

a

b

c

a

b

c

a

b

c

a

b

Part VI 

Part VI

Part VI

Part VI

Part VI,

Type I or Type II only.

Substitutions only. 

Part VI.

Part VI.

Part VI.

Part VI.

Schedule A (Form 990) 2022

If "No," describe in how the supported organizations are designated. If designated by

class or purpose, describe the designation. If historic and continuing relationship, explain.

If "Yes," explain in  how the organization determined that the supported

organization was described in section 509(a)(1) or (2).

If "Yes," answer

lines 3b and 3c below.

If "Yes," describe in when and how the

organization made the determination.

If "Yes," explain in  what controls the organization put in place to ensure such use.

If

"Yes," and if you checked box 12a or 12b in Part I, answer lines 4b and 4c below.

If "Yes," describe in  how the organization had such control and discretion

despite being controlled or supervised by or in connection with its supported organizations.

 If "Yes," explain in  what controls the organization used

to ensure that all support to the foreign supported organization was used exclusively for section 170(c)(2)(B)

purposes.

If "Yes,"

answer lines 5b and 5c below (if applicable). Also, provide detail in including (i) the names and EIN

numbers of the supported organizations added, substituted, or removed; (ii) the reasons for each such action;

(iii) the authority under the organization's organizing document authorizing such action; and (iv) how the action

was accomplished (such as by amendment to the organizing document).

If "Yes," provide detail in

If "Yes," complete Part I of Schedule L (Form 990).

If "Yes," complete Part I of Schedule L (Form 990).

If "Yes," provide detail in 

 If "Yes," provide detail in 

If "Yes," provide detail in 

 If "Yes," answer line 10b below.

(Use Schedule C, Form 4720, to

determine whether the organization had excess business holdings.)

Schedule A (Form 990) 2022 Page 

(Complete only if you checked a box on line 12 of Part I. If you checked box 12a, Part I, complete Sections A

and B. If you checked box 12b, Part I, complete Sections A and C. If you checked box 12c, Part I, complete

Sections A, D, and E. If you checked box 12d, Part I, complete Sections A and D, and complete Part V.)

Are all of the organization's supported organizations listed by name in the organization's governing

documents? 

Did the organization have any supported organization that does not have an IRS determination of status

under section 509(a)(1) or (2)? 

Did the organization have a supported organization described in section 501(c)(4), (5), or (6)? 

Did the organization confirm that each supported organization qualified under section 501(c)(4), (5), or (6) and

satisfied the public support tests under section 509(a)(2)? 

Did the organization ensure that all support to such organizations was used exclusively for section 170(c)(2)(B)

purposes? 

Was any supported organization not organized in the United States ("foreign supported organization")? 

Did the organization have ultimate control and discretion in deciding whether to make grants to the foreign

supported organization? 

Did the organization support any foreign supported organization that does not have an IRS determination

under sections 501(c)(3) and 509(a)(1) or (2)?

Did the organization add, substitute, or remove any supported organizations during the tax year? 

 Was any added or substituted supported organization part of a class already

designated in the organization's organizing document?

Was the substitution the result of an event beyond the organization's control?

Did the organization provide support (whether in the form of grants or the provision of services or facilities) to

anyone other than (i) its supported organizations, (ii) individuals that are part of the charitable class

benefited by one or more of its supported organizations, or (iii) other supporting organizations that also

support or benefit one or more of the filing organization's supported organizations? 

Did the organization provide a grant, loan, compensation, or other similar payment to a substantial contributor

(as defined in section 4958(c)(3)(C)), a family member of a substantial contributor, or a 35% controlled entity with

regard to a substantial contributor? 

Did the organization make a loan to a disqualified person (as defined in section 4958) not described on line 7?

Was the organization controlled directly or indirectly at any time during the tax year by one or more

disqualified persons, as defined in section 4946 (other than foundation managers and organizations described

in section 509(a)(1) or (2))? 

Did one or more disqualified persons (as defined on line 9a) hold a controlling interest in any entity in which

the supporting organization had an interest?

Did a disqualified person (as defined on line 9a) have an ownership interest in, or derive any personal benefit

from, assets in which the supporting organization also had an interest? 

Was the organization subject to the excess business holdings rules of section 4943 because of section

4943(f) (regarding certain Type II supporting organizations, and all Type III non-functionally integrated

supporting organizations)?

Did the organization have any excess business holdings in the tax year? 

 

 

Part IV Supporting Organizations

Section A. All Supporting Organizations
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A
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NORTHWEST FLORIDA STATE COLLEGE



232025  12-09-22

5

Yes No

11

a

b

c

11a

11b

11cPart VI.

Yes No

1

2

Part VI

1

2

Part VI

Yes No

1

Part VI 

1

Yes No

1

2

3

1

2

3

Part VI

Part VI

1

2

3

 (see instructions).

a

b

c

line 2 

 line 3 

Part VI

Answer lines 2a and 2b below. Yes No

a

b

a

b

Part VI identify

those supported organizations and explain

2a

2b

3a

3b

Part VI

Answer lines 3a and 3b below.

Part VI.

Part VI 

Schedule A (Form 990) 2022

If "Yes" to line 11a, 11b, or 11c, provide

detail in 

If "No," describe in  how the supported organization(s)
effectively operated, supervised, or controlled the organization's activities. If the organization had more than one supported
organization, describe how the powers to appoint and/or remove officers, directors, or trustees were allocated among the
supported organizations and what conditions or restrictions, if any, applied to such powers during the tax year.

If "Yes," explain in

 how providing such benefit carried out the purposes of the supported organization(s) that operated,

supervised, or controlled the supporting organization.

If "No," describe in how control

or management of the supporting organization was vested in the same persons that controlled or managed

the supported organization(s).

 If "No," explain in  how

the organization maintained a close and continuous working relationship with the supported organization(s).

If "Yes," describe in  the role the organization's

supported organizations played in this regard.

Check the box next to the method that the organization used to satisfy the Integral Part Test during the year

Complete below.

Complete below.

Describe in  how you supported a governmental entity (see instructions).

If "Yes," then in 

 how these activities directly furthered their exempt purposes,

how the organization was responsive to those supported organizations, and how the organization determined

that these activities constituted substantially all of its activities.

 If "Yes," explain in

 the reasons for the organization's position that its supported organization(s) would have engaged in

these activities but for the organization's involvement.

If "Yes" or "No" provide details in

If "Yes," describe in the role played by the organization in this regard.

Schedule A (Form 990) 2022 Page 

Has the organization accepted a gift or contribution from any of the following persons?

A person who directly or indirectly controls, either alone or together with persons described on lines 11b and

11c below, the governing body of a supported organization?

A family member of a person described on line 11a above?

A 35% controlled entity of a person described on line 11a or 11b above? 

Did the governing body, members of the governing body, officers acting in their official capacity, or membership of one or
more supported organizations have the power to regularly appoint or elect at least a majority of the organization's officers,
directors, or trustees at all times during the tax year? 

Did the organization operate for the benefit of any supported organization other than the supported

organization(s) that operated, supervised, or controlled the supporting organization? 

Were a majority of the organization's directors or trustees during the tax year also a majority of the directors

or trustees of each of the organization's supported organization(s)?  

Did the organization provide to each of its supported organizations, by the last day of the fifth month of the

organization's tax year, (i) a written notice describing the type and amount of support provided during the prior tax

year, (ii) a copy of the Form 990 that was most recently filed as of the date of notification, and (iii) copies of the

organization's governing documents in effect on the date of notification, to the extent not previously provided?

Were any of the organization's officers, directors, or trustees either (i) appointed or elected by the supported

organization(s) or (ii) serving on the governing body of a supported organization?

By reason of the relationship described on line 2, above, did the organization's supported organizations have a

significant voice in the organization's investment policies and in directing the use of the organization's

income or assets at all times during the tax year? 

The organization satisfied the Activities Test. 

The organization is the parent of each of its supported organizations. 

The organization supported a governmental entity. 

Activities Test.

Did substantially all of the organization's activities during the tax year directly further the exempt purposes of

the supported organization(s) to which the organization was responsive? 

Did the activities described on line 2a, above, constitute activities that, but for the organization's involvement,

one or more of the organization's supported organization(s) would have been engaged in?

Parent of Supported Organizations. 

Did the organization have the power to regularly appoint or elect a majority of the officers, directors, or

trustees of each of the supported organizations?  

Did the organization exercise a substantial degree of direction over the policies, programs, and activities of each

of its supported organizations?  

 

(continued)Part IV Supporting Organizations 

Section B. Type I Supporting Organizations

Section C. Type II Supporting Organizations

Section D. All Type III Supporting Organizations

Section E. Type III Functionally Integrated Supporting Organizations
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232026  12-09-22

6

1 Part VI See instructions.

Section A - Adjusted Net Income

1

2

3

4

5

6

7

8

1

2

3

4

5

6

7

8Adjusted Net Income

Section B - Minimum Asset Amount

1

2

3

4

5

6

7

8

a

b

c

d

e

1a

1b

1c

1d

2

3

4

5

6

7

8

Total 

Discount

Part VI

Minimum Asset Amount 

Section C - Distributable Amount

1

2

3

4

5

6

7

1

2

3

4

5

6

Distributable Amount.

Schedule A (Form 990) 2022

explain in 

explain in detail in

Schedule A (Form 990) 2022 Page 

Check here if the organization satisfied the Integral Part Test as a qualifying trust on Nov. 20, 1970 ( ). 

All other Type III non-functionally integrated supporting organizations must complete Sections A through E.

(B) Current Year
(optional)(A) Prior Year

Net short-term capital gain

Recoveries of prior-year distributions

Other gross income (see instructions)

Add lines 1 through 3.

Depreciation and depletion

Portion of operating expenses paid or incurred for production or

collection of gross income or for management, conservation, or

maintenance of property held for production of income (see instructions)

Other expenses (see instructions)

 (subtract lines 5, 6, and 7 from line 4)

(B) Current Year
(optional)(A) Prior Year

Aggregate fair market value of all non-exempt-use assets (see

instructions for short tax year or assets held for part of year):

Average monthly value of securities

Average monthly cash balances

Fair market value of other non-exempt-use assets

(add lines 1a, 1b, and 1c)

 claimed for blockage or other factors

(  ):

Acquisition indebtedness applicable to non-exempt-use assets

Subtract line 2 from line 1d.

Cash deemed held for exempt use. Enter 0.015 of line 3 (for greater amount,

see instructions).

Net value of non-exempt-use assets (subtract line 4 from line 3)

Multiply line 5 by 0.035.

Recoveries of prior-year distributions

(add line 7 to line 6)

Current Year

Adjusted net income for prior year (from Section A, line 8, column A)

Enter 0.85 of line 1.

Minimum asset amount for prior year (from Section B, line 8, column A)

Enter greater of line 2 or line 3.

Income tax imposed in prior year

 Subtract line 5 from line 4, unless subject to

emergency temporary reduction (see instructions).

Check here if the current year is the organization's first as a non-functionally integrated Type III supporting organization (see

instructions).

Part V Type III Non-Functionally Integrated 509(a)(3) Supporting Organizations 
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232027  12-09-22

7

Section D - Distributions Current Year

1

2

3

4

5

6

7

8

9

10

1

2

3

4

5

6

7

8

9

10

Part VI

Part VI

Total annual distributions.

Part VI

(i)

Excess Distributions

(ii)
Underdistributions

Pre-2022

(iii)
Distributable

Amount for 2022
Section E - Distribution Allocations 

1

2

3

4

5

6

7

8

Part VI

a

b

c

d

e

f

g

h

i

j

Total 

a

b

c

Part VI.

Part VI

Excess distributions carryover to 2023. 

a

b

c

d

e

Schedule A (Form 990) 2022

provide details in

describe in

provide details in

explain in

explain in

explain in

Schedule A (Form 990) 2022 Page 

Amounts paid to supported organizations to accomplish exempt purposes

Amounts paid to perform activity that directly furthers exempt purposes of supported

organizations, in excess of income from activity

Administrative expenses paid to accomplish exempt purposes of supported organizations

Amounts paid to acquire exempt-use assets

Qualified set-aside amounts (prior IRS approval required -  )

Other distributions (  ). See instructions.

 Add lines 1 through 6.

Distributions to attentive supported organizations to which the organization is responsive

(  ). See instructions.

Distributable amount for 2022 from Section C, line 6

Line 8 amount divided by line 9 amount

(see instructions)

Distributable amount for 2022 from Section C, line 6

Underdistributions, if any, for years prior to 2022 (reason-

able cause required -  ). See instructions.

Excess distributions carryover, if any, to 2022

From 2017

From 2018

From 2019

From 2020

From 2021

of lines 3a through 3e

Applied to underdistributions of prior years

Applied to 2022 distributable amount

Carryover from 2017 not applied (see instructions)

Remainder. Subtract lines 3g, 3h, and 3i from line 3f.

Distributions for 2022 from Section D,

line 7: $

Applied to underdistributions of prior years

Applied to 2022 distributable amount

Remainder. Subtract lines 4a and 4b from line 4.

Remaining underdistributions for years prior to 2022, if

any. Subtract lines 3g and 4a from line 2. For result greater

than zero,   See instructions.

Remaining underdistributions for 2022. Subtract lines 3h

and 4b from line 1. For result greater than zero, 

. See instructions.

Add lines 3j

and 4c.

Breakdown of line 7:

Excess from 2018

Excess from 2019

Excess from 2020

Excess from 2021

Excess from 2022

(continued) Part V Type III Non-Functionally Integrated 509(a)(3) Supporting Organizations 
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232028  12-09-22

8

Schedule A (Form 990) 2022

Schedule A (Form 990) 2022 Page 

Provide the explanations required by Part II, line 10; Part II, line 17a or 17b; Part III, line 12;
Part IV, Section A, lines 1, 2, 3b, 3c, 4b, 4c, 5a, 6, 9a, 9b, 9c, 11a, 11b, and 11c; Part IV, Section B, lines 1 and 2; Part IV, Section C,
line 1; Part IV, Section D, lines 2 and 3; Part IV, Section E, lines 1c, 2a, 2b, 3a, and 3b; Part V, line 1; Part V, Section B, line 1e; Part V,
Section D, lines 5, 6, and 8; and Part V, Section E, lines 2, 5, and 6. Also complete this part for any additional information.
(See instructions.)

Part VI Supplemental Information. 
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Department of the Treasury
Internal Revenue Service

223451  11-15-22

For Paperwork Reduction Act Notice, see the instructions for Form 990, 990-EZ, or 990-PF. Schedule B (Form 990) (2022)

OMB No. 1545-0047

(Form 990) Attach to Form 990 or Form 990-PF.
Go to www.irs.gov/Form990 for the latest information.

Employer identification number

Organization type

Filers of: Section:

 not

 General Rule  Special Rule.

Note: 

General Rule

Special Rules

(1) (2) 

General Rule 

Caution:  must

exclusively

 exclusively

nonexclusively

Name of the organization

(check one):

Form 990 or 990-EZ 501(c)( ) (enter number) organization

4947(a)(1) nonexempt charitable trust  treated as a private foundation

527 political organization

Form 990-PF 501(c)(3) exempt private foundation

4947(a)(1) nonexempt charitable trust treated as a private foundation

501(c)(3) taxable private foundation

Check if your organization is covered by the  or a

Only a section 501(c)(7), (8), or (10) organization can check boxes for both the General Rule and a Special Rule. See instructions.

For an organization filing Form 990, 990-EZ, or 990-PF that received, during the year, contributions totaling $5,000 or more (in money or

property) from any one contributor. Complete Parts I and II. See instructions for determining a contributor's total contributions.

For an organization described in section 501(c)(3) filing Form 990 or 990-EZ that met the 33 1/3% support test of the regulations under

sections 509(a)(1) and 170(b)(1)(A)(vi), that checked Schedule A (Form 990), Part II, line 13, 16a, or 16b, and that received from any one

contributor, during the year, total contributions of the greater of $5,000; or 2% of the amount on (i) Form 990, Part VIII, line 1h;

or (ii) Form 990-EZ, line 1. Complete Parts I and II.

For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one

contributor, during the year, total contributions of more than $1,000 exclusively for religious, charitable, scientific,

literary, or educational purposes, or for the prevention of cruelty to children or animals. Complete Parts I (entering

"N/A" in column (b) instead of the contributor name and address), II, and III.

For an organization described in section 501(c)(7), (8), or (10) filing Form 990 or 990-EZ that received from any one contributor, during the

year, contributions  for religious, charitable, etc., purposes, but no such contributions totaled more than $1,000. If this box

is checked, enter here the total contributions that were received during the year for an  religious, charitable, etc.,

purpose. Don't complete any of the parts unless the applies to this organization because it received 

religious, charitable, etc., contributions totaling $5,000 or more during the year ~~~~~~~~~~~~~~~~~ $

An organization that isn't covered by the General Rule and/or the Special Rules doesn't file Schedule B (Form 990), but it

answer "No" on Part IV, line 2, of its Form 990; or check the box on line H of its Form 990-EZ or on its Form 990-PF, Part I, line 2, to certify

that it doesn't meet the filing requirements of Schedule B (Form 990).

LHA

Schedule B Schedule of Contributors

2022
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223452  11-15-22 Schedule B (Form 990) (2022)

Employer identification number

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

Schedule B (Form 990) (2022) Page 

Name of organization

(see instructions). Use duplicate copies of Part I if additional space is needed.

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

2

Part I Contributors
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1 X

100,000.

DUGAS FAMILY FOUNDATION

138 SECOND AVENUE NORTH

NASHVILLE, TN 37201

2 X

27,862.

FLORIDA COLLEGE SYSTEM FOUNDATION

P O BOX 10503

TALLAHASSEE, FL 32302

3 X

80,000.

CHAPTER
NWF ASSOCIATION OF FLORIDA COLLEGES

100 COLLEGE BLVD E

NICEVILLE, FL 32578

4 X

34,000.

CARL A. NYQUIST

270 ECHO CIRCLE

FORT WALTON BEACH, FL 32548

5 X

176,000.

JESSE W. COUCH CHARITABLE FOUNDATION

501 SILVERSIDE ROAD SUITE 123

WILMINGTON, DE 19809

6 X

86,257.

JANICE C. EICHORST

2036 KILDARE CIR

NICEVILLE, FL 32578

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698



223452  11-15-22 Schedule B (Form 990) (2022)

Employer identification number

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

(a)

No.

(b)

Name, address, and ZIP + 4

(c)

Total contributions

(d)

Type of contribution

Person

Payroll

Noncash

Schedule B (Form 990) (2022) Page 

Name of organization

(see instructions). Use duplicate copies of Part I if additional space is needed.

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

$

(Complete Part II for
noncash contributions.)

2

Part I Contributors

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

 
 
 

D
R

A
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7 X

80,050.

OKALOOSA ISLAND FIRE DISTRICT

104 SANTA ROSA BLVD

FORT WALTON BEACH, FL 32548-6158

8 X

30,000.

NEXTERA ENERGY FOUNDATION, INC.

700 UNIVERSE BLVD

JUNO BEACH, FL 33408-2657

9 X

65,000.

HOSTPITAL
HCA FLORIDA FORT WALTON-DESTIN

1000 MAR WALT DR

FORT WALTON BEACH, FL 32547-6708

10 X

50,000.

DAUGHTERS OF ITALY
JOSEPH FRANZALIA LODGE 2422 SONS AND

PO BOX 160

FORT WALTON BEACH, FL 32549-0160

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698



223453  11-15-22 Schedule B (Form 990) (2022)

Employer identification number

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

(a)

No.

from

Part I

(c)

FMV (or estimate)
(b)

Description of noncash property given

(d)

Date received

Schedule B (Form 990) (2022) Page 

Name of organization

(see instructions). Use duplicate copies of Part II if additional space is needed.

(See instructions.)

$

(See instructions.)

$

(See instructions.)

$

(See instructions.)

$

(See instructions.)

$

(See instructions.)

$

3

Part II Noncash Property

D
R

A
FT

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698



completing Part III, enter the total of exclusively religious, charitable, etc., contributions of  for the year. (Enter this info. once.)

223454  11-15-22

Exclusively religious, charitable, etc., contributions to organizations described in section 501(c)(7), (8), or (10) that total more than $1,000 for the year
from any one contributor. (a) (e) and

$1,000 or less

Schedule B (Form 990) (2022)

 Complete columns  through  the following line entry. For organizations

Employer identification number

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

(a) No.
from
Part I

(b) Purpose of gift (c) Use of gift (d) Description of how gift is held

(e) Transfer of gift

Transferee's name, address, and ZIP + 4 Relationship of transferor to transferee

 

Schedule B (Form 990) (2022) Page 

Name of organization

$

Use duplicate copies of Part III if additional space is needed.

4

Part III

D
R

A
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NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698



Department of the Treasury
Internal Revenue Service

232051  09-01-22

OMB No. 1545-0047

Held at the End of the Tax Year

 Complete if the organization answered "Yes" on Form 990,
Part IV, line 6, 7, 8, 9, 10, 11a, 11b, 11c, 11d, 11e, 11f, 12a, or 12b.

Attach to Form 990.
Go to www.irs.gov/Form990 for instructions and the latest information.

(Form 990)

Open to Public
Inspection

Name of the organization Employer identification number

(a) (b) 

1

2

3

4

5

6

Yes No

Yes No

1

2

3

4

5

6

7

8

9

a

b

c

d

2a

2b

2c

2d

Yes No

Yes No

1

2

a

b

(i)

(ii)

a

b

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule D (Form 990) 2022

Complete if the
organization answered "Yes" on Form 990, Part IV, line 6.

Donor advised funds Funds and other accounts

Total number at end of year

Aggregate value of contributions to (during year)

Aggregate value of grants from (during year)

Aggregate value at end of year

~~~~~~~~~~~~~~~

~~~~

~~~~~~

~~~~~~~~~~~~~

Did the organization inform all donors and donor advisors in writing that the assets held in donor advised funds

are the organization's property, subject to the organization's exclusive legal control? ~~~~~~~~~~~~~~~~~~

Did the organization inform all grantees, donors, and donor advisors in writing that grant funds can be used only

for charitable purposes and not for the benefit of the donor or donor advisor, or for any other purpose conferring

impermissible private benefit? ��������������������������������������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 7.

Purpose(s) of conservation easements held by the organization (check all that apply).

Preservation of land for public use (for example, recreation or education)

Protection of natural habitat

Preservation of open space

Preservation of a historically important land area

Preservation of a certified historic structure

Complete lines 2a through 2d if the organization held a qualified conservation contribution in the form of a conservation easement on the last
day of the tax year.

Total number of conservation easements

Total acreage restricted by conservation easements

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Number of conservation easements on a certified historic structure included in (a)

Number of conservation easements included in (c) acquired after July 25,2006, and not on a 

historic structure listed in the National Register

~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Number of conservation easements modified, transferred, released, extinguished, or terminated by the organization during the tax

year

Number of states where property subject to conservation easement is located 

Does the organization have a written policy regarding the periodic monitoring, inspection, handling of

violations, and enforcement of the conservation easements it holds? ~~~~~~~~~~~~~~~~~~~~~~~~~

Staff and volunteer hours devoted to monitoring, inspecting, handling of violations, and enforcing conservation easements during the year 

Amount of expenses incurred in monitoring, inspecting, handling of violations, and enforcing conservation easements during the year 

Does each conservation easement reported on line 2(d) above satisfy the requirements of section 170(h)(4)(B)(i)

and section 170(h)(4)(B)(ii)? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

In Part XIII, describe how the organization reports conservation easements in its revenue and expense statement and

balance sheet, and include, if applicable, the text of the footnote to the organization's financial statements that describes the

organization's accounting for conservation easements.

Complete if the organization answered "Yes" on Form 990, Part IV, line 8.

If the organization elected, as permitted under FASB ASC 958, not to report in its revenue statement and balance sheet works

of art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public

service, provide in Part XIII the text of the footnote to its financial statements that describes these items.

If the organization elected, as permitted under FASB ASC 958, to report in its revenue statement and balance sheet works of

art, historical treasures, or other similar assets held for public exhibition, education, or research in furtherance of public service,

provide the following amounts relating to these items:

Revenue included on Form 990, Part VIII, line 1

Assets included in Form 990, Part X

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ $

$~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If the organization received or held works of art, historical treasures, or other similar assets for financial gain, provide

the following amounts required to be reported under FASB ASC 958 relating to these items:

Revenue included on Form 990, Part VIII, line 1

Assets included in Form 990, Part X

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ $

$�������������������������������������

LHA

Part I Organizations Maintaining Donor Advised Funds or Other Similar Funds or Accounts. 

Part II Conservation Easements. 

Part III Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets.

SCHEDULE D Supplemental Financial Statements
2022
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NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698



232052  09-01-22

3

4

5

a

b

c

d

e

Yes No

1

2

a

b

c

d

e

f

a

b

Yes No

1c

1d

1e

1f

Yes No

(a) (b) (c) (d) (e) 

1

2

3

4

a

b

c

d

e

f

g

a

b

c

a

b

Yes No

(i)

(ii)

3a(i)

3a(ii)

3b

(a) (b) (c) (d) 

1a

b

c

d

e

Total. 

Schedule D (Form 990) 2022

(continued)

(Column (d) must equal Form 990, Part X, column (B), line 10c.)

Two years back Three years back Four years back

Schedule D (Form 990) 2022 Page 

Using the organization's acquisition, accession, and other records, check any of the following that make significant use of its

collection items (check all that apply):

Public exhibition

Scholarly research

Preservation for future generations

Loan or exchange program

Other

Provide a description of the organization's collections and explain how they further the organization's exempt purpose in Part XIII.

During the year, did the organization solicit or receive donations of art, historical treasures, or other similar assets

to be sold to raise funds rather than to be maintained as part of the organization's collection? ������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 9, or
reported an amount on Form 990, Part X, line 21.

Is the organization an agent, trustee, custodian or other intermediary for contributions or other assets not included

on Form 990, Part X?

If "Yes," explain the arrangement in Part XIII and complete the following table:

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Amount

Beginning balance

Additions during the year

Distributions during the year

Ending balance

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Did the organization include an amount on Form 990, Part X, line 21, for escrow or custodial account liability?

If "Yes," explain the arrangement in Part XIII. Check here if the explanation has been provided on Part XIII

~~~~~

�������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 10.

Current year Prior year

Beginning of year balance

Contributions

Net investment earnings, gains, and losses

Grants or scholarships

~~~~~~~

~~~~~~~~~~~~~~

~~~~~~~~~

Other expenditures for facilities

and programs

Administrative expenses

End of year balance

~~~~~~~~~~~~~

~~~~~~~~

~~~~~~~~~~

Provide the estimated percentage of the current year end balance (line 1g, column (a)) held as:

Board designated or quasi-endowment

Permanent endowment

Term endowment

The percentages on lines 2a, 2b, and 2c should equal 100%.

%

%

%

Are there endowment funds not in the possession of the organization that are held and administered for the

organization by:

Unrelated organizations

Related organizations

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

If "Yes" on line 3a(ii), are the related organizations listed as required on Schedule R?

Describe in Part XIII the intended uses of the organization's endowment funds.

~~~~~~~~~~~~~~~~~~~~

Complete if the organization answered "Yes" on Form 990, Part IV, line 11a. See Form 990, Part X, line 10.

Description of property Cost or other
basis (investment)

Cost or other
basis (other)

Accumulated
depreciation

Book value

Land

Buildings

Leasehold improvements

~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~

Equipment

Other

~~~~~~~~~~~~~~~~~

��������������������

Add lines 1a through 1e. ���������������

2
Part III Organizations Maintaining Collections of Art, Historical Treasures, or Other Similar Assets 

Part IV Escrow and Custodial Arrangements. 

Part V Endowment Funds. 

Part VI Land, Buildings, and Equipment.
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X

54,589,676.
196,037.

6,123,476.
2,040,576.

473,120.

58,395,493.

65.9700
34.0300

X
X

12,830. 12,830.

12,830.

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE

61,715,343.
607,287.

-5,367,627.
1,928,853.

436,474.

54,589,676.

553,074.
49,435,806.

13,832,086.
1,526,629.

578,994.

61,715,343.

50,418,839.
253,975.

1,087,452.
1,831,625.

492,835.

49,435,806.

48,646,967.
1,238,409.
2,437,862.
1,420,694.

483,705.

50,418,839.



(including name of security)

232053  09-01-22

Total. 

Total. 

(a) (b) (c) 

(1)

(2)

(3)

(a) (b) (c) 

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

(a) (b) 

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Total. 

(a) (b) 1.

Total. 

2.

Schedule D (Form 990) 2022

(Column (b) must equal Form 990, Part X, col. (B) line 15.)

(Column (b) must equal Form 990, Part X, col. (B) line 25.)

Description of security or category 

(Col. (b) must equal Form 990, Part X, col. (B) line 12.)

(Col. (b) must equal Form 990, Part X, col. (B) line 13.)

Schedule D (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 11b. See Form 990, Part X, line 12.

Book value Method of valuation: Cost or end-of-year market value

Financial derivatives

Closely held equity interests

Other

~~~~~~~~~~~~~~~

~~~~~~~~~~~

(A)

(B)

(C)

(D)

(E)

(F)

(G)

(H)

Complete if the organization answered "Yes" on Form 990, Part IV, line 11c. See Form 990, Part X, line 13.

Description of investment Book value Method of valuation: Cost or end-of-year market value

Complete if the organization answered "Yes" on Form 990, Part IV, line 11d. See Form 990, Part X, line 15.

Description Book value

�����������������������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 11e or 11f. See Form 990, Part X, line 25.

Description of liability Book value

(1)

(2)

(3)

(4)

(5)

(6)

(7)

(8)

(9)

Federal income taxes

�����������������������������

Liability for uncertain tax positions. In Part XIII, provide the text of the footnote to the organization's financial statements that reports the

organization's liability for uncertain tax positions under FASB ASC 740. Check here if the text of the footnote has been provided in Part XIII �

3
Part VII Investments - Other Securities.

Part VIII Investments - Program Related.

Part IX Other Assets.

Part X Other Liabilities.
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FOUNDATION, INC.

DUE TO COLLEGE

59-2865698

43,849.

43,849.

NORTHWEST FLORIDA STATE COLLEGE



232054  09-01-22

1

2

3

4

5

1

a

b

c

d

e

2a

2b

2c

2d

2a 2d 2e

32e 1

a

b

c

4a

4b

4a 4b

3 4c. 

4c

5

1

2

3

4

5

1

a

b

c

d

e

2a

2b

2c

2d

2a 2d

2e 1

2e

3

a

b

c

4a

4b

4a 4b

3 4c. 

4c

5

Schedule D (Form 990) 2022

(This must equal Form 990, Part I, line 12.)

(This must equal Form 990, Part I, line 18.)

Schedule D (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

Total revenue, gains, and other support per audited financial statements

Amounts included on line 1 but not on Form 990, Part VIII, line 12:

~~~~~~~~~~~~~~~~~~~

Net unrealized gains (losses) on investments

Donated services and use of facilities

Recoveries of prior year grants

Other (Describe in Part XIII.)

~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Add lines through ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Subtract line from line ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Amounts included on Form 990, Part VIII, line 12, but not on line 1:

Investment expenses not included on Form 990, Part VIII, line 7b

Other (Describe in Part XIII.)

~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Add lines and 

Total revenue. Add lines and 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

�����������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 12a.

Total expenses and losses per audited financial statements

Amounts included on line 1 but not on Form 990, Part IX, line 25:

~~~~~~~~~~~~~~~~~~~~~~~~~~

Donated services and use of facilities

Prior year adjustments

Other losses

Other (Describe in Part XIII.)

~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Add lines through 

Subtract line from line 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Amounts included on Form 990, Part IX, line 25, but not on line 1:

Investment expenses not included on Form 990, Part VIII, line 7b

Other (Describe in Part XIII.)

~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~

Add lines and 

Total expenses. Add lines and 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

����������������

Provide the descriptions required for Part II, lines 3, 5, and 9; Part III, lines 1a and 4; Part IV, lines 1b and 2b; Part V, line 4; Part X, line 2; Part XI,

lines 2d and 4b; and Part XII, lines 2d and 4b. Also complete this part to provide any additional information.

4
Part XI Reconciliation of Revenue per Audited Financial Statements With Revenue per Return.

Part XII Reconciliation of Expenses per Audited Financial Statements With Expenses per Return.

Part XIII Supplemental Information.
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THE FOUNDATION'S ENDOWMENT FUNDS ARE FOR SCHOLARSHIPS, PROGRAM

INSTRUCTION, THE ARTS CENTER AND OTHER SIMILAR PURPOSES.

7,518,376.

3,141,246.

3,141,246.
4,377,130.

0.
4,377,130.

3,560,797.

0.
3,560,797.

0.
3,560,797.

PART V, LINE 4: 

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE



Department of the Treasury
Internal Revenue Service

Did
fundraiser

have custody
or control of

contributions?

232081  10-27-22

Go to

OMB No. 1545-0047

Complete if the organization answered "Yes" on Form 990, Part IV, line 17, 18, or 19, or if the
organization entered more than $15,000 on Form 990-EZ, line 6a.

Open to Public
Inspection

Attach to Form 990 or Form 990-EZ.

www.irs.gov/Form990 for instructions and the latest information.

Employer identification number

1

a

b

c

d

a

b

e

f

g

2

Yes No

(i) 
(ii) 

(iii) 
(iv) 

(v) 

(i)

(vi) 

Yes No

Total

3

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule G (Form 990) 2022

Name of the organization

Complete if the organization answered "Yes" on Form 990, Part IV, line 17. Form 990-EZ filers are not
required to complete this part.

Indicate whether the organization raised funds through any of the following activities. Check all that apply.

Mail solicitations

Internet and email solicitations

Phone solicitations

In-person solicitations

Solicitation of non-government grants

Solicitation of government grants

Special fundraising events

Did the organization have a written or oral agreement with any individual (including officers, directors, trustees, or

key employees listed in Form 990, Part VII) or entity in connection with professional fundraising services?

If "Yes," list the 10 highest paid individuals or entities (fundraisers) pursuant to agreements under which the fundraiser is to be

compensated at least $5,000 by the organization.

Name and address of individual
or entity (fundraiser)

Activity
Gross receipts

from activity

Amount paid
to (or retained by)

fundraiser
listed in col. 

Amount paid
to (or retained by)

organization

����������������������������������������

List all states in which the organization is registered or licensed to solicit contributions or has been notified it is exempt from registration
or licensing.

LHA

 

Supplemental Information Regarding Fundraising or Gaming ActivitiesSCHEDULE G
(Form 990)

Part I Fundraising Activities. 

2022
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NORTHWEST FLORIDA STATE COLLEGE
59-2865698FOUNDATION, INC.



232082  10-27-22

2

(d) 

(a) 

(c)

(a) (b) (c) 

1

2

3

4

5

6

7

8

9

10

11

(a) 
(b) 

(c) 
(d) 

(a) (c)

1

2

3

4

5

6

7

8

Yes Yes Yes

No No No

9

10

a

b

Yes No

a

b

Yes No

Schedule G (Form 990) 2022

Pull tabs/instant
bingo/progressive bingo

Schedule G (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 18, or reported more than $15,000

of fundraising event contributions and gross income on Form 990-EZ, lines 1 and 6b. List events with gross receipts greater than $5,000.

Total events

(add col. through

col. )

R
e
ve

n
u

e

Event #1 Event #2 Other events

(event type) (event type) (total number)

Gross receipts

Less: Contributions

~~~~~~~~~~~~~~

~~~~~~~~~~~

Gross income (line 1 minus line 2)

D
ir
e
c
t 

E
xp

e
n

se
s

����

Cash prizes

Noncash prizes

~~~~~~~~~~~~~~~

~~~~~~~~~~~~~

Rent/facility costs ~~~~~~~~~~~~

Food and beverages

Entertainment

~~~~~~~~~~

~~~~~~~~~~~~~~

Other direct expenses ~~~~~~~~~~

Direct expense summary. Add lines 4 through 9 in column (d)

Net income summary. Subtract line 10 from line 3, column (d)

~~~~~~~~~~~~~~~~~~~~~~~~~~

��������������������������

Complete if the organization answered "Yes" on Form 990, Part IV, line 19, or reported more than

$15,000 on Form 990-EZ, line 6a.

R
e
ve

n
u

e Bingo Other gaming
Total gaming (add

col. through col. )

D
ir
e
c
t 

E
xp

e
n

se
s

Gross revenue ��������������

Cash prizes

Noncash prizes

~~~~~~~~~~~~~~~

~~~~~~~~~~~~~

Rent/facility costs

Other direct expenses

~~~~~~~~~~~~

����������

% % %

Volunteer labor ~~~~~~~~~~~~~

Direct expense summary. Add lines 2 through 5 in column (d)

Net gaming income summary. Subtract line 7 from line 1, column (d)

~~~~~~~~~~~~~~~~~~~~~~~~~~

�����������������������

Enter the state(s) in which the organization conducts gaming activities:

Is the organization licensed to conduct gaming activities in each of these states?

If "No," explain:

~~~~~~~~~~~~~~~~~~~~

Were any of the organization's gaming licenses revoked, suspended, or terminated during the tax year?

If "Yes," explain:

~~~~~~~~~

Part II Fundraising Events.

Part III Gaming.
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23,648.

23,648.

23,648.

23,648.

23,648.

TOURNAMENT
GOLF

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE

NONE
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3

11

12

13

14

15

Yes No

Yes No

a

b

13a

13b

Yes Noa

b

c

16

17

a

b

Yes No

 

Schedule G (Form 990) 2022

Schedule G (Form 990) 2022 Page 

Does the organization conduct gaming activities with nonmembers?

Is the organization a grantor, beneficiary or trustee of a trust, or a member of a partnership or other entity formed

to administer charitable gaming?

~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Indicate the percentage of gaming activity conducted in:

The organization's facility

An outside facility

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~ %

%~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Enter the name and address of the person who prepares the organization's gaming/special events books and records:

Name

Address

Does the organization have a contract with a third party from whom the organization receives gaming revenue?

If "Yes," enter the amount of gaming revenue received by the organization

~~~~~~

$ and the amount

of gaming revenue retained by the third party $

If "Yes," enter name and address of the third party:

Name

Address

Gaming manager information:

Name

Gaming manager compensation

Description of services provided

$

Director/officer Employee Independent contractor

Mandatory distributions:

Is the organization required under state law to make charitable distributions from the gaming proceeds to

retain the state gaming license? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Enter the amount of distributions required under state law to be distributed to other exempt organizations or spent in the

organization's own exempt activities during the tax year $

Provide the explanations required by Part I, line 2b, columns (iii) and (v); and Part III, lines 9, 9b, 10b,

15b, 15c, 16, and 17b, as applicable. Also provide any additional information. See instructions.

Part IV Supplemental Information.
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SCHEDULE I
(Form 990)

Complete if the organization answered "Yes" on Form 990, Part IV, line 21 or 22.

 Attach to Form 990.

 Go to www.irs.gov/Form990 for the latest information.

Open to Public
Inspection

Employer identification number

Part I General Information on Grants and Assistance

1

2

Yes No

Part II Grants and Other Assistance to Domestic Organizations and Domestic Governments. 

(f) 1 (a) (b) (c) (d) (e) (g) (h) 

2

3

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule I (Form 990) 2022

Name of the organization

Does the organization maintain records to substantiate the amount of the grants or assistance, the grantees' eligibility for the grants or assistance, and the selection 

criteria used to award the grants or assistance? ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Describe in Part IV the organization's procedures for monitoring the use of grant funds in the United States.

Complete if the organization answered "Yes" on Form 990, Part IV, line 21, for any
recipient that received more than $5,000. Part II can be duplicated if additional space is needed.

Method of
valuation (book,
FMV, appraisal,

other)

Name and address of organization
or government

EIN IRC section
(if applicable)

Amount of
cash grant

Amount of
noncash

assistance

Description of
noncash assistance

Purpose of grant
or assistance

Enter total number of section 501(c)(3) and government organizations listed in the line 1 table

Enter total number of other organizations listed in the line 1 table

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

����������������������������������������������������

LHA

Grants and Other Assistance to Organizations,
Governments, and Individuals in the United States 2022

DRAFT

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC.

NORTHWEST FLORIDA STATE COLLEGE

59-1214054 GOV 2,159,333. 0. EDUCATIONAL SUPPORT

X

100 COLLEGE BLVD

59-2865698

NICEVILLE, FL 32578
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Grants and Other Assistance to Domestic Individuals. Part III

(e) (a) (b) (c) (d) (f) 

Part IV Supplemental Information. 

Schedule I (Form 990) 2022

Schedule I (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 22.
Part III can be duplicated if additional space is needed.

Method of valuation
(book, FMV, appraisal, other)

Type of grant or assistance Number of
recipients

Amount of
cash grant

Amount of non-
cash assistance

Description of noncash assistance

Provide the information required in Part I, line 2; Part III, column (b); and any other additional information.

DRAFT

SCHOLARSHIPS 518 724,621. 0.

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698

SCHOLARSHIPS FOR STUDENTS
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For certain Officers, Directors, Trustees, Key Employees, and Highest
Compensated Employees

Complete if the organization answered "Yes" on Form 990, Part IV, line 23.
Open to Public

Inspection
Attach to Form 990.

Go to www.irs.gov/Form990 for instructions and the latest information.
Employer identification number

Yes No

1a

b

1b

2

2

3

4

a

b

c

4a

4b

4c

Only section 501(c)(3), 501(c)(4), and 501(c)(29) organizations must complete lines 5-9.

5

5a

5b

6a

6b

7

8

9

a

b

6

a

b

7

8

9

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule J (Form 990) 2022

Name of the organization

Check the appropriate box(es) if the organization provided any of the following to or for a person listed on Form 990,

Part VII, Section A, line 1a. Complete Part III to provide any relevant information regarding these items.

First-class or charter travel

Travel for companions

Housing allowance or residence for personal use

Payments for business use of personal residence

Tax indemnification and gross-up payments

Discretionary spending account

Health or social club dues or initiation fees

Personal services (such as maid, chauffeur, chef)

If any of the boxes on line 1a are checked, did the organization follow a written policy regarding payment or

reimbursement or provision of all of the expenses described above? If "No," complete Part III to explain ~~~~~~~~~~~

Did the organization require substantiation prior to reimbursing or allowing expenses incurred by all directors,

trustees, and officers, including the CEO/Executive Director, regarding the items checked on line 1a? ~~~~~~~~~~~~

Indicate which, if any, of the following the organization used to establish the compensation of the organization's

CEO/Executive Director. Check all that apply. Do not check any boxes for methods used by a related organization to

establish compensation of the CEO/Executive Director, but explain in Part III.

Compensation committee

Independent compensation consultant

Form 990 of other organizations

Written employment contract

Compensation survey or study

Approval by the board or compensation committee

During the year, did any person listed on Form 990, Part VII, Section A, line 1a, with respect to the filing

organization or a related organization:

Receive a severance payment or change-of-control payment?

Participate in or receive payment from a supplemental nonqualified retirement plan?

Participate in or receive payment from an equity-based compensation arrangement?

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~

If "Yes" to any of lines 4a-c, list the persons and provide the applicable amounts for each item in Part III.

For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any compensation

contingent on the revenues of:

The organization?

Any related organization?

If "Yes" on line 5a or 5b, describe in Part III.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

For persons listed on Form 990, Part VII, Section A, line 1a, did the organization pay or accrue any compensation

contingent on the net earnings of:

The organization?

Any related organization?

If "Yes" on line 6a or 6b, describe in Part III.

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

For persons listed on Form 990, Part VII, Section A, line 1a, did the organization provide any nonfixed payments

not described on lines 5 and 6? If "Yes," describe in Part III

Were any amounts reported on Form 990, Part VII, paid or accrued pursuant to a contract that was subject to the

initial contract exception described in Regulations section 53.4958-4(a)(3)? If "Yes," describe in Part III

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~

If "Yes" on line 8, did the organization also follow the rebuttable presumption procedure described in

Regulations section 53.4958-6(c)? ���������������������������������������������

LHA

SCHEDULE J
(Form 990)

Part I Questions Regarding Compensation

Compensation Information

2022
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Part II Officers, Directors, Trustees, Key Employees, and Highest Compensated Employees. 

Note: 

(B) (C)  (D)  (E)  (F) 

(A) (i) (ii) (iii) 

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

(i)

(ii)

Schedule J (Form 990) 2022

Schedule J (Form 990) 2022 Page 

Use duplicate copies if additional space is needed.

For each individual whose compensation must be reported on Schedule J, report compensation from the organization on row (i) and from related organizations, described in the instructions, on row (ii).
Do not list any individuals that aren't listed on Form 990, Part VII.

The sum of columns (B)(i)-(iii) for each listed individual must equal the total amount of Form 990, Part VII, Section A, line 1a, applicable column (D) and (E) amounts for that individual.

Breakdown of W-2 and/or 1099-MISC and/or 1099-NEC
compensation

Retirement and
other deferred
compensation

Nontaxable
benefits

Total of columns
(B)(i)-(D)

Compensation
in column (B)

reported as deferred
on prior Form 990

Name and Title Base
compensation

Bonus &
incentive

compensation

Other
reportable

compensation

DRAFT

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698
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Part III Supplemental Information

Schedule J (Form 990) 2022

Schedule J (Form 990) 2022 Page 

Provide the information, explanation, or descriptions required for Part I, lines 1a, 1b, 3, 4a, 4b, 4c, 5a, 5b, 6a, 6b, 7, and 8, and for Part II. Also complete this part for any additional information. 

DRAFT

NORTHWEST FLORIDA STATE COLLEGE
59-2865698FOUNDATION, INC.
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Complete to provide information for responses to specific questions on
Form 990 or 990-EZ or to provide any additional information.

Attach to Form 990 or Form 990-EZ.
Go to www.irs.gov/Form990 for the latest information.

Open to Public
Inspection

Employer identification number

For Paperwork Reduction Act Notice, see the Instructions for Form 990 or 990-EZ. Schedule O (Form 990) 2022

Name of the organization

LHA

(Form 990)

SCHEDULE O Supplemental Information to Form 990 or 990-EZ
2022
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FORM 990, PART I, LINE 1, DESCRIPTION OF ORGANIZATION MISSION: 

PROVIDES FUNDING AND SERVICES TO SUPPORT AND FOSTER THE PURSUIT OF

HIGHER EDUCATION AT NORTHWEST FLORIDA STATE COLLEGE

FORM 990, PART VI, SECTION A, LINE 2: 

AS PRESIDENT OF NWFSC DEVIN STEPHENSON HAS A BUSINESS RELATIONSHIP WITH

EACH MEMBER OF THE BOARD OF DIRECTORS; HE SERVES AS EX-OFFICIO FOR THIS

REASON.

FORM 990, PART VI, SECTION B, LINE 11B: 

THE FORM IS PRESENTED TO THE BOARD PRIOR TO THE EARLIEST POSSIBLE BOARD

MEETING FOR REVIEW AND APPROVAL AT THE REGULARLY SCHEDULED MEETING

FORM 990, PART VI, SECTION B, LINE 12C: 

THE NWFSC FOUNDATION PROVIDES A MANDATORY QUESTIONNAIRE ANNUALLY TO ALL

BOARD MEMBERS REQUIRING THEY DISCLOSE ANY CONFLICTS OF INTEREST OR

POTENTIAL CONFLICTS OF INTEREST.

FORM 990, PART VI, SECTION C, LINE 19: 

DOCUMENTS ARE MAINTAINED IN THE FOUNDATION OFFICE AND AVAILABLE UPON

REQUEST.  SOME DOCUMENTS ARE ON THE FOUNDATION WEBSITE.

WWW.NWFSCFOUNDATION.ORG.

FORM 990, PART XII, LINE 2C

THE FINANCE COMMITTEE REVIEWS AND APPROVES THE DRAFT FINANCIAL

FOUNDATION, INC. 59-2865698
NORTHWEST FLORIDA STATE COLLEGE
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Employer identification number
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Name of the organization
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STATEMENTS PRIOR TO THEIR ISSUANCE. THIS PROCESS IS UNCHANGED FROM THE

PRIOR YEAR.

FOUNDATION, INC. 59-2865698
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SCHEDULE R
(Form 990) Complete if the organization answered "Yes" on Form 990, Part IV, line 33, 34, 35b, 36, or 37.

Attach to Form 990. Open to Public
InspectionGo to www.irs.gov/Form990 for instructions and the latest information.

Employer identification number

Part I Identification of Disregarded Entities. 

(a) (b) (c) (d) (e) (f)

Identification of Related Tax-Exempt Organizations. 
Part II

(a) (b) (c) (d) (e) (f) (g)

Yes No

For Paperwork Reduction Act Notice, see the Instructions for Form 990. Schedule R (Form 990) 2022

Name of the organization

Complete if the organization answered "Yes" on Form 990, Part IV, line 33.

Name, address, and EIN (if applicable)
of disregarded entity

Primary activity Legal domicile (state or

foreign country)

Total income End-of-year assets Direct controlling
entity

Complete if the organization answered "Yes" on Form 990, Part IV, line 34, because it had one or more related tax-exempt
organizations during the tax year.

Name, address, and EIN
of related organization

Primary activity Legal domicile (state or

foreign country)

Exempt Code
section

Public charity
status (if section

501(c)(3))

Direct controlling
entity

LHA

Related Organizations and Unrelated Partnerships

2022

DRAFT

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC.

NORTHWEST FLORIDA STATE COLLEGE

NICEVILLE, FL  34205-7440
100 COLLEGE BLVD EAST

PROVIDE EDUCATION FLORIDA

59-2865698

X



Disproportionate

allocations?

Legal
domicile
(state or
foreign
country)

General or
managing
partner?

Section
512(b)(13)
controlled

entity?

Legal domicile
(state or
foreign
country)

232162  09-14-22

2

Identification of Related Organizations Taxable as a Partnership. Part III

(a) (b) (c) (d) (e) (f) (g) (h) (i) (j) (k)

Yes No Yes No

Identification of Related Organizations Taxable as a Corporation or Trust. Part IV

(a) (b) (c) (d) (e) (f) (g) (h) (i)

Yes No

Schedule R (Form 990) 2022

Predominant income
(related, unrelated,

excluded from tax under
sections 512-514)

Schedule R (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 34, because it had one or more related
organizations treated as a partnership during the tax year.

Name, address, and EIN
of related organization

Primary activity Direct controlling
entity

Share of total
income

Share of
end-of-year

assets

Code V-UBI
amount in box
20 of Schedule
K-1 (Form 1065)

Percentage
ownership

Complete if the organization answered "Yes" on Form 990, Part IV, line 34, because it had one or more related
organizations treated as a corporation or trust during the tax year.

Name, address, and EIN
of related organization

Primary activity Direct controlling
entity

Type of entity
(C corp, S corp,

or trust)

Share of total
income

Share of
end-of-year

assets

Percentage
ownershipDRAFT

NORTHWEST FLORIDA STATE COLLEGE
FOUNDATION, INC. 59-2865698
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Part V Transactions With Related Organizations. 

Note: Yes No

1

a

b

c

d

e

f

g

h

i

j

k

l

m

n

o

p

q

r

s

(i) (ii) (iii) (iv) 1a

1b

1c

1d

1e

1f

1g

1h

1i

1j

1k

1l

1m

1n

1o

1p

1q

1r

1s

2

(a) (b) (c) (d)

(1)

(2)

(3)

(4)

(5)

(6)

Schedule R (Form 990) 2022

Schedule R (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 34, 35b, or 36.

 Complete line 1 if any entity is listed in Parts II, III, or IV of this schedule.

During the tax year, did the organization engage in any of the following transactions with one or more related organizations listed in Parts II-IV?

Receipt of interest, annuities, royalties, or rent from a controlled entity ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Gift, grant, or capital contribution to related organization(s)

Gift, grant, or capital contribution from related organization(s)

Loans or loan guarantees to or for related organization(s)

Loans or loan guarantees by related organization(s)

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Dividends from related organization(s) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Sale of assets to related organization(s)

Purchase of assets from related organization(s)

Exchange of assets with related organization(s)

Lease of facilities, equipment, or other assets to related organization(s)

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Lease of facilities, equipment, or other assets from related organization(s)

Performance of services or membership or fundraising solicitations for related organization(s)

Performance of services or membership or fundraising solicitations by related organization(s)

Sharing of facilities, equipment, mailing lists, or other assets with related organization(s)

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Sharing of paid employees with related organization(s) ~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Reimbursement paid to related organization(s) for expenses

Reimbursement paid by related organization(s) for expenses

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

Other transfer of cash or property to related organization(s)

Other transfer of cash or property from related organization(s)

~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~~

��������������������������������������������������������

If the answer to any of the above is "Yes," see the instructions for information on who must complete this line, including covered relationships and transaction thresholds.

Name of related organization Transaction
type (a-s)

Amount involved Method of determining amount involved
DRAFT

X
X

X
X
X

X
X
X
X
X

X
X
X
X
X

X
X

X

2,159,333.BNORTHWEST FLORIDA STATE COLLEGE

NORTHWEST FLORIDA STATE COLLEGE
59-2865698FOUNDATION, INC.

X
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Part VI Unrelated Organizations Taxable as a Partnership. 

(a) (b) (c) (d) (e) (f) (g) (h) (i) (j) (k)

o

Schedule R (Form 990) 2022

Predominant income
(related, unrelated,

excluded from tax under
sections 512-514)

Code V-UBI
amount in box 20
of Schedule K-1

(Form 1065)

Schedule R (Form 990) 2022 Page 

Complete if the organization answered "Yes" on Form 990, Part IV, line 37.

Provide the following information for each entity taxed as a partnership through which the organization conducted more than five percent of its activities (measured by total assets or gross revenue)
that was not a related organization. See instructions regarding exclusion for certain investment partnerships.

Name, address, and EIN
of entity

Primary activity Legal domicile
(state or foreign

country)

Share of
total

income

Share of
end-of-year

assets

Percentage
ownership

DRAFT
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Provide additional information for responses to questions on Schedule R. See instructions.

Part VII Supplemental Information
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M E M O R A N D U M 

 

TO:  NWFSC Foundation Board of Directors 

FROM:  Chris Stowers, Executive Director 

DATE:  October 31, 2023 

SUBJECT: EBS Licenses 
 

Ahead of the Finance Committee’s regularly scheduled meeting on October 31, 2023, T-Mobile submitted an offer to 
purchase the College’s and the Foundation’s Education Broadband Service (EBS) licenses for $1,750,000. To ensure that 
committee members had an opportunity to discuss before the October 31 Finance meeting, the Finance Committee held 
a special informational meeting on September 27, 2023, to present and discuss the offer. The College’s Board of Trustees 
first discussed this offer at their September meeting, and, at their October 17 meeting, the Board of Trustees approved 
the sale of the College’s license as described in this memo. 

The offer materials are presented for action by the Finance Committee. As you consider these materials, please bear in 
mind that T-Mobile treats the amount of the offer as proprietary, confidential information and therefore it should not be 
discussed outside of meetings of the Board. 

I. Background on EBS Licenses 

The College and the Foundation each came to own one EBS license through the distribution of spectrum bands several 
decades ago. The Federal Communications Commission (FCC) is responsible for distributing spectrum bands (also referred 
to as radio frequencies or airwaves), which allow transmission of information through radio waves. The FCC set aside EBS 
as a spectrum band dedicated to public use for educational purposes, with public organizations (such as colleges, 
universities, school districts, and local governments) across the United States holding licenses. Generally, public 
organizations used this spectrum band to create a public radio station. Neither the College nor the Foundation used their 
EBS licenses in this way nor did they have another way to use the licenses.  

Due to limited public use of the spectrum band, in the mid-2000s, the FCC expanded the allowable use for EBS licenses to 
broadband services. This expansion allowed two ways for license holders to take advantage of the spectrum: use it 
themselves or lease it. In 2006, like most public organizations nationwide, the College and the Foundation entered long-
term leases with a telecom company, Sprint (now T-Mobile), to create a revenue stream from an asset that was otherwise 
unused. The 30-year lease, which is enclosed in your materials, offered the College and the Foundation an upfront 
payment ($125,000 each) and then annual lease payments to each organization beginning at $24,000 annually per license 
and escalating to $54,000 annually in Year 30. T-Mobile has the right to automatically renew the lease every five years. 
Currently, the leases are in Year 17 with thirteen years remaining.  

Each organization has received $659,000 to date. The Foundation has invested its lease revenue in the Innovation Fund. 
In 2022, the Foundation directed $500,000 of that revenue to the Raider Champion fund, leaving approximately $200,000 
in the Innovation Fund. The College receives the lease revenue into a Fund 3 account, which is spent annually on College 
operations. If the Foundation and College continue under the existing lease model, the combined total of lease revenue 
remaining for Years 18 – 30 is $1,272,000.  

II. Offer 

In 2020, the FCC implemented a rule permitting EBS license owners to sell their licenses, opening a third path to exploit 
the EBS licenses. Despite the FCC offering a new way to create value from the EBS licenses, the College and the Foundation 



have limited options for sale under the existing leases. The leases prohibit soliciting an offer for the licenses and require 
disclosure of any unsolicited offer submitted to T-Mobile. T-Mobile has the right to challenge whether an offer from a 
competitor is bona fide as well as the first right to purchase.  

The value of the EBS licenses is projected to increase for the next several years; provided, however, the value is dependent 
on population growth, a continued limited market for these licenses, and the pace of technological innovation. The major 
telecom companies, including T-Mobile, are using this spectrum band to build out their 5G networks. Outside of the major 
telecom companies, few investment companies currently exist that are interested in submitting offers to purchase the 
licenses. Last year, the College received a public records request from one such investment company. After responding to 
that request and to date, the College has not received an unsolicited offer from that firm. Because the College and the 
Foundation have received limited value from the licenses and have no options for a competitive sale, we requested that 
T-Mobile present an offer to purchase.  

Through discussions, T-Mobile has offered $1,750,000 for the two licenses. Generally, the licenses are valued based off 
the spectrum available under the licenses and the population of the license area; the College is in a relatively small license 
area as compared to metropolitan areas in Florida and throughout the Southeast. The population maps are based on 
census data. Those maps show approximately 300,000 residents in each license area, which covers Okaloosa, Walton, and 
a part of Santa Rosa counties. Through negotiation, the College submitted data showing the growth of the counties in 
question and the millions of seasonal residents not accounted for by the census. Additionally, the College explained the 
public purpose motivating a sale: endowing the funds to support the College’s students and programs. These factors 
increased the offer submitted from less than the remaining face value of the leases to $478,000 more than the current 
remaining value of the leases. 

III. Proposed Use of the Funds 

If both the Foundation Board of Directors and the College Board of Trustees choose to sell the licenses, the College 
proposes 100% of the sale proceeds being directed to the Foundation for investment in the Sound the Siren campaign. 
The College also proposes including with the $1.75 million purchase price, the $500,000 placed in the Raider Champions 
fund last year and the $200,000 remaining in the Innovation Fund for a beginning investment in the Sound the Siren 
campaign of approximately $2.45 million. Enclosed with your materials are spreadsheets showing a comparison of return 
on investment between continuing to lease and selling the licenses.  

The offer presented today is higher than the remaining face value of the leases; higher than the net present value of the 
leases; and will support a stronger return on investment than only investing the lease payments received by the 
Foundation. This investment would also be a significant investment in the Sound the Siren campaign.  

For your discussion, the offer and proposed asset purchase agreement are enclosed along with this memo, along with the 
non-disclosure agreement guiding release of materials related to the offer, the Foundation’s lease with T-Mobile (which 
matches the College’s lease), the license maps, and valuation information.  

RECOMMENDATION: 

The Finance Committee recommends that the Board of Directors: (1) approve the sale of the Foundation’s EBS license to 
T-Mobile for the purchase price reflected in the asset purchase agreement; (2) approve the proceeds of the sale of both 
the College’s and Foundation’s licenses being directed to the Northwest Florida State College Foundation; and (3) 
authorize and direct the Board of Directors Chair and Foundation Executive Director to take all required action and sign 
documents necessary to close the sale. 
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September 5, 2023 
 
Via Email 
 
 
Dr. Devin Stephenson 
President 
Northwest Florida State College 
 
Mr. Christopher Stowers 
Executive Director 
Northwest Florida State College Foundation, Inc. 
 
Mr. Tanner McKnight 
CFO and VP for Business and Operations 
Northwest Florida State College 
 
Re: Offer to Purchase 2.5 GHz Licenses WNC885 and WLX931 
 
Dear Sirs, 
 
NSAC, LLC, a subsidiary of T-Mobile US, Inc. (“T-Mobile”) and Northwest Florida State College Foundation, 
Inc. are parties to that certain Educational Broadband Service Long-Term De facto Transfer Lease 
Agreement dated October 2, 2006; and NSAC, LLC, a subsidiary of T-Mobile, and Northwest Florida State 
College are parties to that certain Educational Broadband Service Long-Term De facto Transfer Lease 
Agreement dated October 2, 2006 (Each lease is a “Lease Agreement” and together are the “Lease 
Agreements”. Northwest Florida State College Foundation, Inc. and Northwest Florida State College are 
each a “Licensee” and together the “Licensees”) that has mutually benefited both T-Mobile and the 
Licensees.  
 
On behalf of T-Mobile, following our negotiations and acknowledging your counter offer, I am prepared to 
make the following confidential non-binding offer (“Offer”) to Licensees regarding your 2.5 GHz Federal 
Communications Commission (“FCC”) licenses under call signs WNC885 and WLX931 (each a “License” 
and together the “Licenses”). According to the terms and conditions below, and subject to necessary FCC 
approvals and T-Mobile fiscal approval, a wholly owned subsidiary of T-Mobile is willing to purchase the 
Licenses from Licensees for One Million, Seven Hundred and Fifty Thousand Dollars ($1,750,000.00) (the 
“Purchase Price”).  
 
The transaction will be structured as an asset purchase agreement (“APA”) where T-Mobile and Licensees 
agree to complete the necessary FCC assignment applications to transfer the Licenses to T-Mobile, and in 
return, T-Mobile will pay the Purchase Price to Licensees at closing. The closing will occur after the FCC 
consent to the assignment of the Licenses reaches Final Order (as that term is defined by the FCC), and 
other standard conditions.  
 
This Offer to complete a transaction upon these general terms (subject to the negotiation, documentation, 
and execution of a definitive agreement), will remain open for a period of ninety (90) days from the date of 
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this letter. This Offer, and the financial information within, are provided to Licensees for the exclusive 
negotiation of a sale with T-Mobile pursuant to the exclusivity provision in the Lease Agreements and shall 
be kept confidential pursuant to that certain Non-Disclosure Agreement dated July 20, 2023, between T-
Mobile and Northwest Florida State College, and that certain Non-Disclosure Agreement dated July 20, 
2023, between T-Mobile and Northwest Florida State College Foundation, Inc. To move forward 
immediately, please complete the attached Notice of Intent and return by email to me at john.wilson1@t-
mobile.com.  I am also available at 954-275-1460 to discuss any questions or concerns.  
 
Thank you for your consideration and we look forward to working with you.  
 
 
Sincerely, 
 
 
 
John Wilson 
Group Project Manager, Technical 
 
 
cc:  Whitney Rutherford 
 General Counsel 
 Northwest Florida State College 
 wrutherford@nwfsc.edu 
 
 Todd Gray, Esq. 
 tgray@graymillerpersh.com 
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Notice of Intent 
 

 
 
 
Licenses: WNC885 and WLX931 
Licensees: Northwest Florida State College and Northwest Florida State College Foundation, Inc. 
Purchase Price: $1,750,000.00 
 
The undersigned accepts T-Mobile’s Offer to purchase the Licenses pursuant to the letter dated September 
5, 2023, and agrees to enter into an Asset Purchase Agreement for such Licenses within thirty (30) days of 
the date of Licensee signature on this Notice of Intent. 
 
 
By: ____________________________________ 
Name: 
Title: 
Date: 
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T-Mobile USA, INC.

NON-DISCLOSURE AGREEMENT 

This Non-Disclosure Agreement (the' Agreement') is by and between T-Mobile USA, Inc. ('T-Mobile') and Northwest Florida State Foundation, Inc. {the "Foundation'). 

1. Purpose. The parties desire to exchange information on a confidential basis related to an actual or potential business transaction concerning 2.5 GHz
License(s){the 'Purpose'). "Confidential Information' means all non-public information or materials that are marked as confidential upon delivery and are confidential 
and exempt from disclosure under applicable public records law. However, Confidential Information does not include anything that (i) was previously known to the
receiving party without any confidentiality obligation, (ii) is or becomes publicly known through no wrongful act of the receiving party, (iii) was rightfully received from 
a third party without any confidentiality obligation to that third party, or (iv) was independently developed by the receiving party without using any Confidential
Information; or (v) is disclosed in compliance with applicable federal or state public records or open meetings law or other governmental or court order. This
Agreement (two pages) is not confidential.

2. Nondisclosure and Limited Use Obligations. Each party will protect Confidential Information disclosed by the other party by (i) not disclosing it to third parties, 
except in compliance with applicable federal or state public records or open meetings law, (ii) preserving its confidentiality with the same level of care it applies to its 
own similar types of Confidential Information by taking reasonable steps to preserve confidentiality, and (iii) using it only for the Purpose. A party will disclose the other 
party's Confidential Information only to its employees, affiliates and consultants who need to know such information and in compliance with applicable federal or state 
public records law or other governmental or court order. A party is responsible for any disclosure or misuse of Confidential Information by its employees, affiliates or 
consultants.

3. Legally-Required Disclosures. A receiving party may, without breaching this Agreement, disclose Confidential Information disclosed by the other party to the 
extent required to comply with a court order or applicable law or regulation, which includes applicable federal or state public records law. If a receiving party is subject to 
such a requirement, such as the ongoing requirement under Florida public records law to disclose public records upon request, it will notify the disclosing party as
soon as possible and it will cooperate with the non-disclosing party (if requested, and at the non-disclosing party's expense) to seek a protective order or similar
protection for the information that the non-disclosing party argues is confidential and exempt from disclosure under public records law. The receiving party will
disclose only such information as is legally required and will use commercially reasonable efforts to obtain confidential treatment for any Confidential Information
that is so disclosed.

4. Public Records. The Foundation is subject to Florida Public Records law, which includes but is not limited to Florida Statutes Chapter 119, and Florida Open 
Meetings law, which includes but is not limited to Florida Statutes Chapter 286. This Agreement is subject to such law. The terms of this Agreement are subject to 
Florida Public Records law as are any discussions during a public meeting regarding its terms.

5. Injunctive Relief. Each party acknowledges that money damages may not adequately protect the disclosing party against actual or threatened breach of this 
Agreement and that such breach would result in irreparable harm to the disclosing party. Because of this, a disclosing party may pursue injunctive relief to protect
information that it argues is confidential and exempt from disclosure in any court of competent jurisdiction, without having to post bond or guarantee. The party who 
has breached or threatened to breach this Agreement (and such breach or threatened breach does not include a party complying with applicable public records law) 
will not raise the defense of an adequate remedy at law. This provision does not alter any other remedies available to either party.

6. Length of Obligations. This Agreement takes effect when both T-Mobile and the Foundation have signed and will continue until either party elects to terminate 
with thirty (30) days prior written notice to the other party. In the event that a definitive agreement is entered into by the parties, and such definitive agreement includes 
provisions that conflict with provisions contained herein, then the provisions of the definitive agreement control with regard to the subject matter contained therein.
This Agreement applies to any Confidential Information disclosed while it is in effect and it will apply to all such Confidential Information for a period of five (5) years
from its disclosure, regardless of any termination of this Agreement, except this Agreement will apply indefinitely to trade secret information and personal or
customer information.

7. Other Terms. Each party will comply with all applicable laws and regulations, including but not limited to, public records, data privacy, sanctioned persons and 
export, in the disclosure and use of Confidential Information. The disclosing party does not grant, under this Agreement, any rights under its patents, copyrights,
trademarks or other proprietary rights. The disclosing party does not make any representation or warranty (whether express, implied or statutory) under this Agreement 
regarding any Confidential Information it discloses. This Agreement does not create any formal business association between the parties, nor any obligation to buy,
sell or otherwise transact in any products or services. If a party transfers this Agreement, including as part of a change of control, it will not disclose Confidential
Information disclosed by the other party to its transferee unless it has received the disclosing party's express written approval. This Agreement may be changed only in 
a writing signed by both parties. The laws of the State of Florida, without reference to conflicts of law principles, and the rules and regulations of the Florida
Department of Education govern this Agreement, and any provisions in this Agreement in conflict with the foregoing shall be void and of no effect. If any term of this
Agreement is deemed illegal or otherwise unenforceable, that term will be severed and the rest of this Agreement will remain in full force and effect. If any legal
proceedings are commenced with respect to any matter arising under or related to this Agreement, the parties agree that the courts of the State of Florida or federal
courts located in the State of Florida will have exclusive jurisdiction over each of the parties and over the subject matter of any such proceedings and that the venue of 
any such action will be in Okaloosa County, Florida, or the United States District Court for the Northern District of Florida. With the exception of any separate
agreement that references this Agreement, this Agreement is the entire agreement between the parties on disclosure and use of Confidential Information, and it
supersedes any other negotiations, communications or agreements on those topics. Nothing in this Agreement shall be construed or interpreted to be a waiver of the 
Foundation's sovereign immunity or of the application of§ 768.28, Florida Statutes, as amended, or of any other constitutional, statutory, or other protections afforded 
to the Foundation. Nothing in this Agreement shall be construed as consent by the Foundation to be sued by third parties in any matter arising out of or related to this

or any other agreement.
IN WITNESS HEREOF, the Parties have entered into this Agreement as of the date of the second signature below. 
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T-Mobile USA, lnc.

T-Mobile USA, lnc.
Address for notices:

12502 Sunrise Valley Drive
Mailstop: VARESA0209-201 87

Reston, VA 20196

Attn: Heather Brown, Director Leqal Affairs

Northuest Florida State Foundation
Address for notices:

General Counsel
100 College Blvd, East

Niceville, FL 32578
,

Signature: sisnature: tA;*-
Name: Paul McCarthy Name: Christopher Stowers

Title: Senior Director Title: Executive Direclor

Date: Date:July 13,2023

Reviewed by T-Mobile Legal:

Name: Toni Haddix

Title: Principal Corp. Counsel
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ASSET PURCHASE AGREEMENT 
 

 
THIS ASSET PURCHASE AGREEMENT (this “Agreement”) is made as of 

____________________, (“Effective Date”) by and between NSAC, LLC, a Delaware limited 
liability company (the “Buyer”), and The District Board of Trustees of Northwest Florida State 
College and Northwest Florida State College Foundation, Inc. (individually each a “Seller” and 
collectively the “Sellers”).  Buyer and Seller(s) may be referred to herein collectively as the 
“Parties” and individually, as a “Party”.  
 
 

RECITALS 
 

A. Sellers are the licensees of certain Educational Broadband Service (“EBS”) licenses 
as listed on Schedule 1 (each a “License” and together the “Licenses”) issued by the Federal 
Communications Commission (the “FCC”). 

B. The District Board of Trustees of Northwest Florida State College and NSAC, LLC 
are parties to that certain EBS Long Term de facto Transfer Lease Agreement dated October 2, 
2006, for WLX931; and Northwest Florida State College Foundation, Inc, and NSAC, LLC are 
parties to that certain EBS Long Term de facto Transfer Lease Agreement dated October 2, 2006, 
for WNC885 (each a “Lease” and together the “Leases”).  

C. On July 10, 2019 the FCC adopted a Report and Order in its WT Docket No. 18-
120 (“July 2019 R&O”) which made material changes to the FCC’s rules, regulations and policies 
governing EBS (such rules, regulations, and policies, along with all other statutes, rules, 
regulations and policies applicable to the Channels, the License or this Agreement, (the “FCC 
Rules”), expanding the entities eligible to hold EBS licenses to include Buyer. 

D. The changes to the FCC Rules adopted by the July 2019 R&O applicable to the 
transaction contemplated by this Agreement became effective on April 27, 2020; 

E. Pursuant to the terms of this Agreement, Sellers desire to assign and transfer the 
Licenses to Buyer and Buyer desires to take assignment and transfer of the Licenses from Sellers. 
All other assets of Sellers will be excluded for purposes of this Agreement.  

 
F.  Buyer and Sellers desire to enter into this Agreement to cause the assignment and 

transfer of the Licenses to Buyer free and clear of all liens, claims, mortgages, pledges, security 
interests, encumbrances, adverse claims or restrictions whatsoever (collectively, “Liens”).   
 

AGREEMENTS 
 

1.  Assignment and Transfer of License:  Upon the terms and subject to the conditions 
outlined in this Agreement, on the Closing Date (as defined below), Sellers will assign, and transfer 
to Buyer, and Buyer will take assignment and transfer from Sellers, of all of Sellers’ rights and 
interests in and to the Licenses, free and clear of all Liens, in consideration of the payment by 
Buyer to Northwest Florida State College Foundation, Inc. of the Consideration (as defined 
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below).  The Parties agree to cooperate in good faith to prepare and file the FCC assignment 
applications for the Licenses (the “Assignment Applications”) within fifteen (15) business days 
from the Effective Date and receipt of Attachments A-C completed by Sellers; provided, however, 
that the failure to submit the Assignment Applications within this timeframe shall not be deemed 
a breach of this Agreement.  

2.  Payment of Consideration:  The consideration paid for the Licenses will be One Million 
and Seven Hundred and Fifty Thousand Dollars ($1,750,000.00) (the “Consideration”), paid to 
Northwest Florida State College Foundation, Inc.  The Consideration shall be payable by Buyer to 
Northwest Florida State College Foundation, Inc. on the Closing Date (as defined below) by wire 
transfer of immediately available funds to the account designated in Attachment B. 
 

3.  Assumption of Liabilities: Buyer is not assuming and will not be responsible for any 
liabilities or obligations of Sellers whether arising out of or in connection with the Licenses, or 
otherwise.   

 
4.  Payment of Expenses:  Buyer and Sellers will each bear their own legal, accounting and 

brokerage expenses in connection with this Agreement.  Sellers will pay all applicable sales and 
transfer taxes customarily paid by a Seller, if any, and Buyer will pay all applicable sales and 
transfer taxes customarily paid by a Buyer, if any.  Buyer will pay all FCC fees in connection with 
the Assignment Applications. 

 
5. Lease Agreement. Each Lease will remain active, in full force and effect until the 

Closing Date. Buyer will remain obligated to make all payments through the Closing Date and 
continue to provide service credits/devices, if any, as required by a Lease. Buyer and Sellers agree 
to coordinate, complete and file any necessary FCC applications in order to maintain the Leases 
until the Closing Date including but not limited to extensions of the existing leasing authorizations, 
License renewals and ownership reports.  
 

 
6.  Closing:   
 
(a) Closing Date: The closing (“Closing”) for the assignment and transfer of the Licenses 

will occur five (5) business days after the Final Order (as defined below) to the assignment of both 
of the Licenses to Buyer and the satisfaction of all other conditions specified in this Agreement 
(the “Closing Date”). 

 
 (b) Cooperation:  Buyer and Sellers will cooperate in good faith and exercise their 

reasonable best efforts to obtain FCC and third party consent, if any, and finalize and execute the 
documents required for Closing on Attachment D and any and all other documents or agreements 
required by the FCC to effect the assignment and transfer of the Licenses on or prior to the Closing 
Date.  Buyer shall file proper and timely notice of consummation to the FCC of the assignment 
and transfer of the Licenses following the Closing Date. 

  (c) Definitions: As used in this Agreement, “Final Order” will mean that forty (40) days 
have elapsed from the date of the FCC’s issuance of Public Notice of consent (“FCC Consent”) 
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without any filing of any adverse request, petition or appeal by any Party or third party or by the 
FCC on its own motion with respect to an Assignment Application, or any resubmission of any 
application, or, if challenged, the FCC Consent will have been reaffirmed or upheld and the 
applicable period for seeking further administrative or judicial review will have expired without 
the filing of any action, petition or request for further review.   

 
7.  Closing Conditions:   

 
(a) Sellers’ Closing Conditions.  Sellers’ obligation to close shall be subject to the 

satisfaction of all of the following conditions (except to the extent any such conditions are 
expressly waived by Seller in writing): (i) receipt of FCC Consent, by Final Order, of the 
assignment of each License to Buyer;  (ii) receipt of any required third party consents and 
approvals required for the transfer of each License; (iii) the continued truth and accuracy of 
Buyer’s representations and warranties provided herein; (iv) execution and delivery of appropriate 
instruments of sale and assignment and such other documents and instruments as the Parties or 
their counsel may reasonably request; and (v) payment by Buyer of the Purchase Price on the 
Closing Date.  Sellers’ Closing Conditions will survive this Agreement for a period of one (1) year.  

 
(b) Buyer’s Closing Conditions. Buyer’s obligation to close shall be subject to the 

satisfaction of all of the following conditions (except to the extent any such conditions are 
expressly waived by Buyer in writing): (i) receipt of FCC Consent, by Final Order, of the 
assignment of each License to Buyer; (ii) receipt of any required third party consents and approvals 
required for the transfer of each License; (iii) the continued truth and accuracy of Sellers’ 
representations and warranties provided herein; and (iv) execution and delivery of appropriate 
instruments of sale and assignment and such other documents and instruments as the Parties or 
their counsel may reasonably request.  Buyer’s Closing Conditions will survive this Agreement 
for a period of one (1) year. 

 
8.  Representations and Warranties: 
(a) Sellers’ Representations and Warranties:  Each Seller represents and warrants to Buyer 

as follows:  (i)  Seller or its affiliate is the lawful and exclusive owner of the respective License 
and Seller has the unrestricted right to assign and transfer the License to Buyer at Closing free and 
clear of Liens; (ii) this Agreement has been duly authorized and approved by all required action of 
Seller; (iii) neither the execution nor the delivery of this Agreement nor the consummation of the 
transaction contemplated by it will conflict with, or result in any violation or default under, any 
term of the organizational documents of Seller, or any agreement, mortgage, indenture, license, 
permit, lease or other instrument, judgment, decree, order, law or regulation by which Seller is 
bound; (iv) there is no pending or threatened action, petition, pleading or competing application 
by the FCC, or any other governmental agency or third party to suspend, revoke, terminate or 
challenge the License, Seller’s qualifications as licensee, or otherwise investigate the operation 
pursuant to the License;  (vii) to the best of Seller’s knowledge, no person or entity other than 
Buyer or an affiliate of Buyer holds or has been granted a right of first refusal or option to purchase 
the License other than as stated in this Agreement; and (viii)  all written information provided by 
Seller to Buyer concerning the License is true and complete.  Each of Seller’s representations and 
warranties will survive the Closing. 
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(b) Buyer’s Representations and Warranties:  Buyer represents and warrants to Sellers as 
follows:  (i) Buyer is duly incorporated and in good standing under the laws of the state of its 
incorporation; (ii) this Agreement has been duly authorized and approved by all required corporate 
action of Buyer; (iii) Buyer is financially and legally able to meet its obligations under this 
Agreement; and (iv) neither the execution nor the delivery of this Agreement nor the 
consummation of the transaction it contemplates will conflict with, or result in, any material 
violation or default under any term of the articles of incorporation or by-laws of Buyer, or any 
agreement, mortgage, indenture, license, permit, lease or other instrument, judgment, decree, 
order, law or regulation by which Buyer is bound.  Each of Buyer’s representations and warranties 
will survive the Closing. 

 
9.  Sellers’ Covenants:  From the date of this Agreement to the Closing Date, each Seller 

will:  (i) not, except as may be permitted by Section 19 sell, dispose, encumber or permit the 
assignment and transfer, disposal or encumbrance of its respective License; (ii) cooperate with 
Buyer, at no cost to Seller, in taking all necessary actions to maintain the continued validity of the 
License; (iii) afford Buyer and its representatives reasonable access to Seller’s records relating to 
the License during normal business hours; (iv) not seek to modify or allow modification of any of 
the parameters under the License; and (v) cooperate with Buyer in all applications or filings with 
the FCC in connection with this transaction. From and after the Closing Date, Seller will at any 
time and from time to time, upon Buyer’s request and without further cost to Buyer, prepare, 
execute and deliver  instruments of conveyance and assignment and will take action as Buyer may 
reasonably request to more effectively transfer to and vest in Buyer, or its successors and assigns, 
and to put Buyer in possession of the License, free and clear of any and all Liens. 

 
10. Conflicting Agreements:  (a) Each Seller is not a party to, nor is its License subject to, 

any contract or arrangement that would preclude or would be violated by Seller’s performance of 
Seller’s obligations under this Agreement or by the consummation of the transactions 
contemplated by the Agreement; and (b) each Seller covenants that Seller will not enter into, nor 
cause the License to be or become subject to, any contract or arrangement, and that, if any person 
should allege that any contract or arrangement exists or otherwise seeks to challenge 
consummation of the transactions (or any portion of the transactions) contemplated by this 
Agreement then Seller will promptly use Seller’s best efforts to resolve the allegations or 
challenges so as to permit the transactions contemplated by this Agreement to be consummated as 
soon as is practicable, and Seller acknowledges that, until all allegations and challenges have been 
finally and favorably so resolved, Buyer will not be obligated to close the transactions 
contemplated. 

 
11.  Confidentiality:  The Consideration listed in this Agreement and any other non-public 

information about Buyer’s or Sellers’ business will be kept strictly confidential by the Parties and 
their agents, which confidentiality will survive the Closing or termination of this Agreement for a 
period of three (3) years.  The Parties may make disclosures solely to the extent required by law 
or any governmental entity of competent jurisdiction, to enforce this Agreement, and to employees, 
shareholders, agents, attorneys and accountants (collectively, “Agents”) as required to perform 
obligations under this Agreement, provided, however, that the Parties will cause all Agents to 
honor the provisions of this section. The foregoing notwithstanding, the parties acknowledge Seller 
is a public entity of the state of Florida and is therefore subject to the provisions of Chapter 119, 
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Florida Statutes (“Florida Public Records Act”).  As such, this Agreement is a “public record”, 
except for the Consideration, which Buyer maintains is a trade secret pursuant to ss. 815.045, 
812.081, and 815.04(3), F.S.  If Seller becomes subject to a requirement to disclose the 
Consideration under the Florida Public Records Act, it will notify Buyer as soon as possible and, 
in any case, before it makes the required disclosure (if such notice is allowed), and Seller will 
cooperate with the Buyer, if requested and at Buyer’s expense, to seek a protective order or similar 
protection for the Consideration.  
 
Notwithstanding anything in this section, Seller is permitted to disclose this Agreement, including 
Consideration, to its employees, trustees, directors, legal counsel, auditors, or other authorized 
federal or Florida governmental representatives who have the right to access Seller’s agreements, 
and Seller is likewise permitted to disclose this agreement as required for discussion during 
meetings of its trustees and directors, respectively.  

 
12. Indemnity 
 
(a) Sellers’ Indemnity:  Subject to Section 13, commencing on the Execution Date, Sellers 

will indemnify, defend and hold Buyer, its officers, directors, employees and agents harmless from 
and against all demands, claims, actions, losses, damages, liabilities, costs and expenses, including, 
without limitation, reasonable attorneys’ fees and expenses (collectively, “Costs”), asserted 
against, imposed upon or incurred by Buyer resulting from:  (i) any breach of any covenant, 
agreement, representation or warranty of Seller(s) contained in, or made pursuant to, this 
Agreement or in any of Seller(s)’ closing deliveries; (ii) any and all liabilities (including successor 
liabilities) or obligations relating to periods prior to the Closing Date resulting from Seller(s)’ 
operation under the License or from Seller(s)’ employment, or termination of employment of its 
employees; (iii) any claim or finders’ fee or brokerage or other commission arising by reason of 
any services alleged to have been rendered to or at the insistence of Seller(s) with respect to this 
Agreement or any of the transactions contemplated by this Agreement; provided, however, that 
Seller’s indemnification shall be limited to the extent provided by Section 768.28 of the Florida 
Statutes.  Nothing in this Agreement shall be construed or interpreted to be a waiver of Seller’s 
sovereign immunity or of the application of § 768.28, Florida Statutes, as amended, or of any other 
constitutional, statutory, or other protections afforded to Seller. Nothing contained in the foregoing 
or elsewhere in this Agreement shall be construed as an explicit or implied waiver of the Seller’s 
sovereign immunity under Florida Law.   

(b)  Buyer’s Indemnity:  Subject to Section 13, commencing on the Execution Date, Buyer 
will indemnify, defend and hold Seller(s), its officers, directors, employees and agents harmless 
from and against all Costs asserted against, imposed upon or incurred by Seller(s) resulting from:  
(i) any breach of any covenant, agreement, representation or warranty of Buyer contained in, or 
made pursuant to, this Agreement or in any of Buyer’s closing deliveries; (ii) any and all liabilities 
or obligations relating to periods after the Closing Date resulting from Buyer’s operation under the 
License or assignment and transfer of the License or from Buyer’s employment, or termination of 
employment of its employees; (iii) any claim or finders’ fee or brokerage or other commission 
arising by reason of any services alleged to have been rendered to or at the insistence of Buyer 
with respect to this Agreement or any of the transactions contemplated by this Agreement.   
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13.  Limitation of Liability:  Notwithstanding anything in this Agreement to the contrary, 
in no event shall any Party be liable for indirect, special, consequential (including, but not limited 
to lost profits), punitive damages or exemplary damages to another Party arising out of a breach 
of this Agreement, even if advised at the time of breach of the possibility of such damages, except 
with respect to such damages payable by any indemnified party to any third party.  In no event 
shall either Party be liable for damages in excess of the Consideration.  Any liability incurred by 
a Party in connection with this Agreement shall be without recourse to the Party’s owners, officers, 
managers, directors and agents and it is agreed that such persons shall be free from liability with 
respect to this Agreement and the transaction of this Agreement, regardless of whether such 
liability is asserted under theory of contract, tort, statutory or other type of claim.   

 
14. Termination: This Agreement may be terminated and the transactions contemplated by 

this Agreement abandoned: (i) by mutual consent of the Parties provided in writing; (ii) by either 
Party upon material breach of the other Party of this Agreement, following a thirty (30) day period 
for cure that was unresolved by the breaching Party following written notice of the breach; or (iii) 
by Buyer or Sellers, in the event that the Closing has not occurred within eighteen (18) months 
from the date of filing the Assignment Applications provided however, that the Party seeking to 
terminate the Agreement provides one (1) month’s notice to the other Party and agrees to negotiate 
in good faith for the extension of the deadline. This Agreement terminates upon the Closing Date, 
except with respect to those paragraphs that are intended to survive such termination as provided 
therein.   

 
15.  Specific Performance:  The Parties recognize that, in the event a Party fails or refuses 

to perform any provision of this Agreement, monetary damages alone will not be adequate.  To 
the extent permitted by law, the non-defaulting Party shall therefore be entitled, in addition to any 
other remedies which may be available, including money damages, to obtain specific performance 
of the terms of this Agreement by temporary and/or permanent injunction or order without a 
showing of the inadequacy of remedies at law, without the posting of bond and without making 
any other showing except for the failure or refusal.  In no event shall a Party be subject to a claim 
of wrongful enjoinment (or the jurisdictional equivalent of that claim) for obtaining a preliminary 
or permanent injunction that is subsequently found to have be wrongly issued.  Notwithstanding 
the foregoing, in no event shall specific performance be available to a Party that is then in material 
breach of this Agreement (regardless of whether the associated cure period has expired or has not 
expired).  Except as expressly set forth in this Agreement, no remedy conferred by any of the 
specific provisions of this Agreement is intended to be exclusive of any other remedy, and each 
and every remedy shall be cumulative and shall be in addition to every other remedy given 
hereunder or now or hereafter existing at law or in equity or by statute or otherwise.  Except as 
expressly set forth in this Agreement, the election of any one or more remedies by a Party shall 
not constitute a waiver of the right to pursue other available remedies at any time. 

 
16.  Waiver:  Buyer and Sellers, by written notice to the other, may (a) extend the time for 

performance of any of the obligations or other actions of the other under this Agreement, (b) waive 
any inaccuracies in the representations or warranties of the other contained in this Agreement or in 
any document delivered pursuant to this Agreement, (c) waive compliance with any of the conditions 
or covenants of the other contained in this Agreement, or (d) waive or modify performance of any of 
the obligations of the other under this Agreement; provided that no Party may without the written 
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consent of the other make or grant any extension of time, waiver of inaccuracies or compliance, or 
waiver or modification of performance, with respect to its own obligations, representations, 
warranties, conditions or covenants in this Agreement.  Except as provided in the preceding sentence, 
no action taken pursuant to this Agreement will be deemed to constitute a waiver of compliance with 
any representation, warranty, covenant or agreement contained in this Agreement and will not operate 
or be construed as a waiver of any subsequent breach, whether of a similar or dissimilar nature. 

 
17.  Attorney’s Fees and Costs:  Should a Party retain the services of an attorney to file an 

action to enforce any of its rights under this Agreement, or under any other document executed 
and delivered pursuant to this Agreement, the Party prevailing in the action will not be entitled to 
recover reasonable attorney’s fees and court costs in connection with that action, unless otherwise 
provided by applicable law.  

 
18.  Notices:  All notices and other communications hereunder shall be in writing and shall 

be deemed given (i) the same day if delivered personally or sent by facsimile; (ii) the next business 
day if sent by overnight delivery via a reliable express delivery service; or (iii) after five (5) business 
days if sent by certified mail, return receipt requested, postage prepaid. All notices shall be delivered 
to the Parties at the following addresses (or at such other address for a party as shall be specified by 
like notice, provided that notice of change of address shall be effective only upon receipt thereof): 
 

(a)  If to Seller, to: 
 

 Northwest Florida State College 
 Attn: General Counsel 
 100 College Boulevard  
 Niceville, Florida 32578 
 
 Northwest Florida State College Foundation 
 100 College Boulevard 
 Niceville, Florida 32578 
 

With a copy, which shall not constitute notice, to: public.records@nwfsc.edu 
   

(b)  If to Buyer, to: 
 
NSAC, LLC 
C/O T-Mobile US, Inc. 
Attn: Legal – Spectrum; 6th Floor 
2340 Dulles Corner Blvd. 
Herndon, VA 20171 
SpectrumLegal@T-Mobile.com  
 
 

 19.  Assignment: All covenants, agreements, representations, warranties, and indemnities 
shall be binding upon, and inure to the benefit of, the parties and their respective successors and 
permitted assigns.  This Agreement may not be assigned except that a Party may assign its rights 
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under this Agreement to the direct or indirect subsidiary or affiliate of the Party, upon delivery of 
written notice to the other Parties, provided that, such assignment does not delay, and is not 
reasonably expected to delay, receipt of the FCC Consent, or consummation of the transactions 
contemplated herein. No assignment of Buyer’s rights under this Agreement shall relieve Buyer 
of its obligations under this Agreement. From the Effective Date until the date on which the 
assignment application is filed with the FCC, Buyer may unilaterally choose which affiliate, 
subsidiary, or corporate entity of T-Mobile US, Inc. to take assignment of a License. Buyer will 
notify Licensee of any such entity change as soon as possible via email.  
 
 20.  Counterparts:  This Agreement may be executed in one or more counterparts, which 
shall be effective as original agreements of the Parties executing such counterpart. Original 
signatures transmitted by email shall be effective to create such counterparts. 
 
 21.  Schedules:  All references in this Agreement to “Schedules” shall mean the disclosure 
schedules identified in this Agreement and listed at the end hereof, which are incorporated herein 
by reference and shall be deemed a part of this Agreement for all purposes.  Failure to attach any 
Schedule referenced herein shall not affect the binding nature of this Agreement. 
 

22.  Governing Law; Venue:  This Agreement shall be governed by the laws of the State 
of Florida without giving effect to conflict of laws provisions thereof. 
 
 23.  Interpretation:  All headings used in this Agreement are for convenience of reference 
only and shall not be deemed to have any substantive effect.  Notwithstanding any law or rule of 
contract interpretation to the contrary, this Agreement shall not be interpreted strictly for or against 
any party hereto.  Each of the Parties certifies to the other that it has reviewed this Agreement with, 
and is relying solely upon the advice of, its independent counsel and tax advisor, as to the 
negotiation, preparation, execution and delivery of this Agreement and as to the legal and tax 
implications hereunder.  In the event that any covenant, condition or other provision contained in 
this Agreement is held to be invalid, void or unlawful by any administrative agency or court of 
competent jurisdiction, that provision shall be deemed severable from the remainder of this 
Agreement and shall in no way affect, impair or invalidate any other covenant, condition or other 
provision contained herein, and the parties shall use their reasonable best efforts to make the 
covenant, condition or other provision valid and lawful if possible so as to preserve the rights and 
obligations of the parties hereto.     
 
 24.  Complete Agreement; Amendment: This Agreement, together with the Schedules 
hereto, constitutes the entire understanding and agreement between the Parties concerning the 
subject matter hereof, superseding all prior oral or written agreements or understandings.  This 
Agreement may not be changed, modified or altered except by an agreement in writing executed 
by the Parties. 
 

 
[Signature page to follow]  
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IN WITNESS WHEREOF, this Agreement will be effective as a binding agreement among 
the Parties upon being fully executed by the Parties indicated below.  
 
 
SELLER: 
Northwest Florida State College 
 
 
By:_______________________ 
Name:  Dr. Devin Stephenson 
Title:   President 
 
 
Northwest Florida State College 
Foundation, Inc. 
 
 
By: _________________________ 
Name: Christopher Stowers 
Title: Executive Director 
 

BUYER: 
NSAC, LLC 
 
 
By:_______________________ 
Name: Paul McCarthy 
Title: Senior Director 
 
 
Reviewed by T-Mobile Legal 
 
 
 
By:_______________________ 
Name:  Toni Haddix 
Title: Principal Corporate Counsel 
 
 
Approved by T-Mobile Spectrum 
 
 
By: _______________________ 
Name: Paul McCarthy 
Title: Senior Director 
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SCHEDULE 1 
 

LICENSE  
 

  
 
 

 
Licensee Market Call Sign 

Authorized 
Channels 

License 
Expiration 

Purchase Price 
Allocation 

Northwest Florida 
State College 

Wright, FL WLX931 D1, D2, D3, 
D4, J/K 

07/23/2033 $880,000.00 

Northwest Florida 
State College 

Foundation, Inc. 

Wright, FL WNC885 G1, G2, G3, 
G4, J/K 

06/30/2027 $870,000.00 
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Attachment A 

 
 

Licensee and FCC Electronic Filing Information Form 
 
 

Licensee:   
Northwest Florida State College 

Northwest Florida State College Foundation, Inc. 
 

 
FCC Registration Number 0008799405 for NWFSC 

0015579436 for NWFSCF, Inc. 
FCC ULS Password (if unknown, 
see below) 
 

 
To be provided on request, if required 

Contact Information  
 

Todd D. Gray, Gray Miller Persh LLP 
202-776-2571 
tgray@graymillerpersh.com 

Federal Tax ID Number (see below) 
 

N/A 

 
If your FCC ULS password associated with your FCC license is unknown, you will need to request the FCC to reset 
it.  You can do so by clicking the following link and follow the steps as prompted: 
 
   www.apps.fcc.gov/coresWeb/enterFrnForPwdReset.do 
 
(You will need your federal taxpayer ID number to request the reset with the FCC.)   
 
  OR 
 
If you would like T-Mobile to request the reset of your FCC ULS password on your behalf, please provide the 
Federal Tax Id Number for the licensee in the above-referenced box.  Upon receipt of the new ULS password, T-
Mobile will forward to you for your records. 
 
 
 
 
 
  

mailto:tgray@graymillerpersh.com
https://checkpoint.url-protection.com/v1/url?o=http%3A//www.apps.fcc.gov/coresWeb/enterFrnForPwdReset.do&g=ODVjMmQzODA2YmY4YzQ3Ng==&h=MmVhMzlkYWU2NTdlZWJmYjFmMGViOWFmYzMyOGEzYmI4MTY5ZDYzNjcxM2ZhNTZkOTZlYjI0YjBiMzEwNzQ5ZQ==&p=YzJ1OnRtb2JpbGV1c2E6YzpvOmY4ZjI2YzEyOWZjOWE1YTgyZDMzMDY2NWI1NjZkMGIyOnYxOnA6Rg==
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Attachment B 
 

Payment Instructions 
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Attachment C 
 

IRS Form W9 (2018 form) 
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Attachment D 
Closing Documents 

ASSIGNMENT OF FCC LICENSE 
 
 
 A. [Buyer Entity] (“Buyer”) and [Seller Entity] (“Seller”) have entered into an Asset Purchase 
Agreement dated as of ______________(the “Agreement’) for the purchase by Buyer of the Federal 
Communications Commission (“FCC”) license licensed to Seller as identified on Schedule A attached hereto (the 
“License”).  
 
 B. Seller has applied for and received FCC consent to transfer the License to Buyer, in accordance with 
the Agreement;  
 

C.  Sellers and Buyers desire to hereby evidence the transfer of the License to Buyer. 
 
 NOW, THEREFORE: 
 

1. Seller assigns to Buyer all right, title and interest in the License free and clear of all Liens 
(as defined in the Agreement).  

 
2. Buyer accepts this assignment and hereby assumes and undertakes all responsibility as, and 

agrees to assume, pay, perform, satisfy and discharge all of the obligations as licensee under the License from 
and after the date of this assignment. 

 
3. This Assignment of FCC License shall be governed by the laws of the State of [License 

Location], without giving effect to conflict of laws provisions thereof. 
 
4. This Assignment of FCC License may be executed in one or more counterparts, which shall 

be effective as original agreements of the parties executing such counterpart. Original signatures transmitted 
by facsimile or via portable document format (pdf) shall be effective to create such counterparts. 

 
 IN WITNESS WHEREOF, the undersigned have executed this Assignment of FCC License as of the date 
written below. 
 
Date:  
 

SELLER: 
[SELLER ENTITY] 
 
 
By: ______________________ 
Name:  
Title: 

BUYER: 
[BUYER ENTITY] 
 
 
By: ___________________________ 
Name:  Paul McCarthy 
Title: Senior Director 
 
 
Reviewed by T-Mobile Legal 
 
 
By:_______________________ 
Name:   
Title: 
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BUYER’S CLOSING CERTIFICATE 

 
The undersigned does hereby certify, represent and warrant on behalf of [Buyer Entity] 
(“Buyer”), that: 
 
1. I am a duly appointed, authorized and acting officer or authorized signatory of Buyer.   
 
2. The conditions and obligations applicable to Buyer under Section 7(b) of the Asset 
Purchase Agreement, dated as of __________ (the “Agreement”), between Buyer and ]SELLER 
ENTITY] (“Seller”), have been satisfied.  
 
3. All the representations and warranties of Buyer made in Section 8(b) of the Agreement are 
true and correct on the date of this Closing Certificate with the same force and effect as if they had 
been made by Buyer on and as of this date. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand this date of ____________. 
  

       BUYER: 
 [Buyer Entity] 
 
 
 
      By: ______________________ 
      Name:   Paul McCarthy 
      Title:  Senior Director 
  

 
 
Reviewed by T-Mobile Legal 
 
 
By:_______________________ 
Name:   
Title: 
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SELLER’S CLOSING CERTIFICATE 
 

 The undersigned does hereby certify, represent and warrant on behalf of [SELLER 
ENTITY] (“Seller”), that: 
 
1. I am a duly appointed, authorized and acting officer or authorized signatory of Seller.   
 
2. The conditions and obligations applicable to Seller under Sections 7(a) of the Asset 
Purchase Agreement, dated as of __________________ (the “Agreement”), between Seller and 
[Buyer Entity] (“Buyer”), have been satisfied.  
 
3. All the representations and warranties of Seller made in Section 8(a) of the Agreement are 
true and correct on the date of this Closing Certificate with the same force and effect as if they had 
been made by Seller on and as of this date. 
 
 IN WITNESS WHEREOF, I have hereunto set my hand this date of ____________. 
  

       SELLER: 
      [Seller Entity] 

 
 
 
      By: ______________________ 
      Name:    
      Title:    
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FLOW OF FUNDS AGREEMENT 
 
[Buyer Entity] (“Buyer”), and [Seller Entity] (“Seller”) have entered into an Asset Purchase 
Agreement, dated as of _____________ (the “Agreement”). 
 
I.  Purchase Price - The purchase price for the License purchased by Buyer pursuant to Section 2 
of the Agreement is as follows: 
 
Purchase Price  
  
Purchase Price Balance Payable at Closing  

 
II. Payment Instructions 
 
 Seller and Buyer agree to the foregoing calculations and agree to the delivery of the funds 
by wire transfer in accordance with Seller’s Payment Instructions, which are attached to the 
Agreement as Attachment B. 
 
 IN WITNESS WHEREOF, the undersigned have executed this Flow of Funds 
Agreement as of the date written below. 
 
Date: ________________ 

 
 
 
 
SELLER: 
[SELLER ENTITY] 
 
 
By: _________________________ 
Name: 
Title: 

 
 
BUYER: 
[BUYER ENTITY] 
 
 
By: ____________________________ 
Name: Paul McCarthy   
Title: Senior Director 
 
 
Reviewed by T-Mobile Legal 
 
 
By:_______________________ 
Name:   
Title: 
 

 































































NWFSC Foundation
2006 Upfront Payment 125,000.00$                         125,000.00$                      
2007 Year 1 24,000.00$                            24,000.00$                        
2008 Year 2 24,000.00$                            24,000.00$                        
2009 Year 3 24,000.00$                            24,000.00$                        
2010 Year 4 24,000.00$                            24,000.00$                        
2011 Year 5 24,000.00$                            24,000.00$                        
2012 Year 6 30,000.00$                            30,000.00$                        
2013 Year 7 30,000.00$                            30,000.00$                        
2014 Year 8 30,000.00$                            30,000.00$                        
2015 Year 9 30,000.00$                            30,000.00$                        
2016 Year 10 30,000.00$                            30,000.00$                        
2017 Year 11 36,000.00$                            36,000.00$                        
2018 Year 12 36,000.00$                            36,000.00$                        
2019 Year 13 36,000.00$                            36,000.00$                        
2020 Year 14 36,000.00$                            36,000.00$                        
2021 Year 15 36,000.00$                            36,000.00$                        
2022 Year 16 42,000.00$                            42,000.00$                        
2023 Year 17 42,000.00$                           42,000.00$                        
2024 Year 18 42,000.00$                            42,000.00$                        
2025 Year 19 42,000.00$                            42,000.00$                        
2026 Year 20 42,000.00$                            42,000.00$                        
2027 Year 21 48,000.00$                            48,000.00$                        
2028 Year 22 48,000.00$                            48,000.00$                        
2029 Year 23 48,000.00$                            48,000.00$                        
2030 Year 24 48,000.00$                            48,000.00$                        
2031 Year 25 48,000.00$                            48,000.00$                        
2032 Year 26 54,000.00$                            54,000.00$                        
2033 Year 27 54,000.00$                            54,000.00$                        
2034 Year 28 54,000.00$                            54,000.00$                        
2035 Year 29 54,000.00$                            54,000.00$                        
2036 Year 30 54,000.00$                            54,000.00$                        

Subtotal to 2023 659,000.00$                         659,000.00$                      
Total 1,295,000.00$                      1,295,000.00$                  
Remaining Individual Value 636,000.00$                         636,000.00$                     
Combined Remaining Value 1,272,000.00$                      

Offer 1 1,125,000.00$                      
Remaining Value v. Offer (147,000.00)$                        

Offer 2 1,550,000.00$                      
Remaining Value v. Offer 278,000.00$                         

Offer 3 1,750,000.00$                      
Remaining Value v. Offer 478,000.00$                         

Lifetime Lease Value



NWFSC* Foundation**

assumes 4% discount 
rate compounded 

annually

assumes 5% 
discount rate 
compounded 

annually

assumes 6% 
discount rate 
compounded 

annually

assumes 7% 
discount rate 
compounded 

annually
2006 Upfront Payment 125,000.00$               125,000.00$                 17                                  
2007 Year 1 24,000.00$                  24,000.00$                   16                                  
2008 Year 2 24,000.00$                  24,000.00$                   15                                  
2009 Year 3 24,000.00$                  24,000.00$                   14                                  
2010 Year 4 24,000.00$                  24,000.00$                   13                                  
2011 Year 5 24,000.00$                  24,000.00$                   12                                  
2012 Year 6 30,000.00$                  30,000.00$                   11                                  
2013 Year 7 30,000.00$                  30,000.00$                   10                                  
2014 Year 8 30,000.00$                  30,000.00$                   9                                     
2015 Year 9 30,000.00$                  30,000.00$                   8                                     
2016 Year 10 30,000.00$                  30,000.00$                   7                                     
2017 Year 11 36,000.00$                  36,000.00$                   6                                     
2018 Year 12 36,000.00$                  36,000.00$                   5                                     
2019 Year 13 36,000.00$                  36,000.00$                   4                                     
2020 Year 14 36,000.00$                  36,000.00$                   3                                     
2021 Year 15 36,000.00$                  36,000.00$                   2                                     
2022 Year 16 42,000.00$                  42,000.00$                   1                                     
2023 Year 17 42,000.00$                 42,000.00$                   84,000.00$                   84,000.00               84,000.00               84,000.00             
2024 Year 18 42,000.00$                  42,000.00$                   1                                     80,769                           80,000.00               79,245.28               78,504.67             
2025 Year 19 42,000.00$                  42,000.00$                   2                                     77,663                           76,190.48               74,759.70               73,368.85             
2026 Year 20 42,000.00$                  42,000.00$                   3                                     74,676                           72,562.36               70,528.02               68,569.02             
2027 Year 21 48,000.00$                  48,000.00$                   4                                     82,061                           78,979.44               76,040.99               73,237.94             
2028 Year 22 48,000.00$                  48,000.00$                   5                                     78,905                           75,218.51               71,736.78               68,446.67             
2029 Year 23 48,000.00$                  48,000.00$                   6                                     75,870                           71,636.68               67,676.21               63,968.85             
2030 Year 24 48,000.00$                  48,000.00$                   7                                     72,952                           68,225.41               63,845.48               59,783.98             
2031 Year 25 48,000.00$                  48,000.00$                   8                                     70,146                           64,976.58               60,231.59               55,872.87             
2032 Year 26 54,000.00$                  54,000.00$                   9                                     75,879                           69,617.76               63,925.03               58,744.84             
2033 Year 27 54,000.00$                  54,000.00$                   10                                  72,961                           66,302.63               60,306.64               54,901.72             
2034 Year 28 54,000.00$                  54,000.00$                   11                                  70,155                           63,145.36               56,893.05               51,310.02             
2035 Year 29 54,000.00$                  54,000.00$                   12                                  67,456                           60,138.44               53,672.69               47,953.29             
2036 Year 30 54,000.00$                  54,000.00$                   13                                  64,862                           57,274.71               50,634.61               44,816.16             

Subtotal to 2023 659,000.00$               659,000.00$                 
Total 1,295,000.00$            1,295,000.00$             NPV @ 4% NPV @ 5% NPV @ 6% NPV @ 7%
Remaining Value 636,000.00$               636,000.00$                1,048,355.94$             988,268.35            933,496.09            883,478.91          
Combined Remaining Value 1,272,000.00$            

Offer 1 1,125,000.00$            
Remaining Value v. Offer (147,000.00)$              

Offer 2 1,550,000.00$            
Remaining Value v. Offer 278,000.00$               

Offer 3 1,750,000.00$            
Remaining Value v. Offer 478,000.00$               

Lifetime Lease Value

Assum
e as sunk; no value to current offer/negotiations

Net Present Value Analysis



Year Innovation Fund
Raider 

Champions Total EBS Payments

Total Return 
(excl. EBS 

payments)
Details prior to 2014 not available - Software migration shows July 1, 2014 Balance

2014 206,517$                 
2015 240,975$                 30,000$               2.16%
2016 265,559$                 27,500$               -1.21%
2017 333,996$                 35,984$               12.22%
2018 394,913$                 36,000$               7.46%
2019 448,204$                 36,000$               4.38%
2020 486,386$                 36,000$               0.49%
2021 667,308$                 36,484$               29.70% Note: $500K transfered to Raider Champions fund on 5/3/22
2022 157,351$                 468,593$             625,944$      38,500$               -11.97%
2023 212,191$                 517,265$             729,457$      42,000$               9.83%

729,457$             
Lease Payments 4% Growth 4% Spend 5% Growth 4% Spend 6% Growth 4% Spend 7% Growth 4% Spend

2023 729,457$             729,457$             729,457$           729,457$           
2024 42,000.00$             802,315$             810,029$             817,744$           825,458$           
2025 42,000.00$             878,087$             32,131$         894,631$             32,455$           911,329$           32,780$         928,181$           33,108$         
2026 42,000.00$             923,474$             34,718$         949,385$             35,387$           975,781$           36,065$         1,002,668$       36,751$         
2027 48,000.00$             974,226$             37,011$         1,010,097$          38,055$           1,046,979$        39,121$         1,084,891$       40,210$         
2028 48,000.00$             1,024,624$          38,964$         1,071,045$          40,407$           1,119,210$        41,893$         1,169,169$       43,423$         
2029 48,000.00$             1,075,006$          40,985$         1,132,569$          42,849$           1,192,836$        44,787$         1,255,908$       46,800$         
2030 48,000.00$             1,125,302$          42,999$         1,194,606$          45,310$           1,267,812$        47,731$         1,345,106$       50,269$         
2031 48,000.00$             1,175,515$          45,011$         1,257,161$          47,791$           1,344,165$        50,731$         1,436,836$       53,838$         
2032 54,000.00$             1,231,885$          47,103$         1,326,539$          50,377$           1,428,280$        53,870$         1,537,587$       57,594$         
2033 54,000.00$             1,288,333$          49,276$         1,396,669$          53,072$           1,514,115$        57,154$         1,641,373$       61,544$         
2034 54,000.00$             1,344,779$          51,533$         1,467,477$          55,876$           1,601,618$        60,587$         1,748,197$       65,695$         
2035 54,000.00$             1,401,135$          53,790$         1,538,882$          58,707$           1,690,733$        64,086$         1,858,057$       69,968$         
2036 54,000.00$             1,457,399$          56,044$         1,610,883$          61,563$           1,781,486$        67,651$         1,971,035$       74,364$         

1,750,000$          Beginning Balance 729,457$         
4% Growth 4% Spend 5% Growth 4% Spend 6% Growth 4% Spend 7% Growth 4% Spend

2023 2,479,457$          
2024 2,578,635$          2,603,429$          2,628,224$        2,653,018$       
2025 2,681,780$          103,198$      2,733,601$          106,741$         2,785,917$        108,283$      2,838,730$       109,835$       
2026 2,681,725$          105,895$      2,758,203$          107,936$         2,838,293$        110,032$      2,919,917$       112,156$       
2027 2,678,863$          107,232$      2,782,780$          110,328$         2,891,956$        113,549$      3,004,305$       116,839$       
2028 2,674,497$          107,134$      2,806,075$          111,294$         2,945,111$        115,671$      3,089,588$       120,184$       
2029 2,670,057$          106,979$      2,829,520$          112,245$         2,999,206$        117,817$      3,177,263$       123,615$       
2030 2,665,601$          106,802$      2,853,139$          113,183$         3,054,273$        119,981$      3,267,403$       127,123$       
2031 2,661,151$          106,624$      2,876,953$          114,128$         3,110,349$        122,184$      3,360,099$       130,730$       
2032 2,656,708$          106,446$      2,900,966$          115,081$         3,167,454$        124,428$      3,455,424$       134,439$       
2033 2,652,272$          106,268$      2,925,180$          116,041$         3,225,608$        126,712$      3,553,454$       138,253$       
2034 2,647,844$          106,091$      2,949,595$          117,010$         3,284,830$        129,039$      3,654,265$       142,175$       
2035 2,643,423$          105,914$      2,974,215$          117,987$         3,345,139$        131,408$      3,757,936$       146,209$       
2036 2,639,010$          105,737$      2,999,040$          118,971$         3,406,555$        133,820$      3,864,549$       150,357$       

Sale Price

Beginning Balance



 $-
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M E M O R A N D U M 
 
TO:  NWFSC Foundation Board Development Committee 
 
FROM:  Mr. Chris Stowers, Executive Director 
 
DATE:  October 24, 2023 
 
SUBJECT: New Endowment 
 
 
The friends, family and employees of Step One Automotive Group, along with the Correa family, have 
pledged gifts totaling $15,500 to establish the Stergios Katsaros Memorial Scholarship Endowment at 
Northwest Florida State College. This endowment will provide scholarship support to students pursuing 
a degree in the medical field with financial need. 
 
Documentation for the endowment agreement is attached for review.   
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
RECOMMENDATION: 
 
The NWFSC Foundation Development Committee approves the Stergios Katsaros Memorial Scholarship 
Endowment Agreement for presentation to the Board. 



NORTHWEST 
FLORIDA 
STAH COLUG[ 

FOUNDATION 

Stergios Katsaros Memorial 

Scholarship Endowment 

Agreement 

An ENDOWMENT AGREEMENT, entered into on _October 18   , 2023, between Step One Automotive 

Group ("Donor") and the Northwest Florida State College Foundation ("Foundation"), a non­profit, 

501(c)(3) corporation, establishing an endowment to be held, managed and used by the Foundation for 

the benefit of scholarships at Northwest Florida State College ("College"). 

A. Endowment to be Established

The Foundation shall establish the Stergios Katsaros Memorial Scholarship Endowment

("Endowment"), pursuant to the terms of this Agreement and Foundation policies adopted by the 

Board of Directors. The Endowment shall be classified as a permanent endowment with assets held 

and managed for investment and appropriation for purposes described below. Approval of this 

endowment is required by the Foundation Board of Directors and the College's Board of Trustees.

B. Background

Stergios Katsaros was a young man who was about to graduate from medical school when he was 

killed in a tragic accident in the summer of 2023. He was planning to pursue a career in medical 

research and dedicate his life to helping others. The employees of Step One Automotive Group, 

where Stergios's father works, along with his friends and family, decided the best way to honor 

his legacy would be to help other young people pursue their dreams in the way Stergios would 

have.

So, thanks to the generous donations from friends, family and the employees of Step One 

Automotive Group, along with a matching contribution of $7,500 form the Correa family, they 

were able to endow a scholarship in the amount of $15,500 through the No1thwest Florida State 

College Foundation in his memory. This scholarship fund will be a lasting legacy that will suppo1i 

the education of students going into the medical field for years to come, fu1thering Stergios's 

commitment to helping others.

C. Transfer of Assets

The Endowment shall be established upon transfer and acceptance by the Foundation of donated 

assets totaling $15,500.00. All contributions to this Endowment are irrevocable gifts and shall 

become the property of the Foundation.  
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D. Purpose of Endowment

At the direction of the Foundation, the Stergios Katsaros Memorial Scholarship Endowment's 

payout shall be utilized exclusively for the following purposes:

The Stergios Katsaros Memorial Scholarship Endowment will provide scholarship 

support for students enrolled at Northwest Florida State College pursuing a degree in the 

medical field with financial need. First preference will be given to a student intending on 

attending medical school. First year award recipients will be eligible for a renewal 

award, pending verification that they maintained a 3.0 GPA in the previous award year 

and available funding. 
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E. Endowment Payout

The annual distribution available for spending shall be determined by the spending policy 

established by the Foundation's Board of Directors, and in accordance with the law of the State of 

Florida, including the Florida Uniform Prudent Management of Institutional Funds Act

("UPMIF A"), and generally accepted accounting practices.

F. Investment of Endowment Assets

The Foundation shall invest endowment assets as an institutional fund under UPMIF A with the 

goal of optimizing yield and maintaining the spending power of the endowment assets. The 

Endowment's assets shall be subject to the investment policies of the Foundation relating to 

endowments, and shall be managed in a manner that is consistent with these requirements. The 

Foundation shall exercise exclusive authority over management of the Endowment, including the 

pooling of the Endowment for investment and payout purposes, and accounting for endowment 

assets under generally accepted accounting principles.

G. Additional Assets to Endowment

Additional assets may be added to the Endowment by contribution or by transfer of other funds 

held by the College or by the Foundation for the College. Such additional assets shall not contain 

restrictions, conditions, or designations which are inconsistent or in conflict with this Agreement.

H. Alternative Use of Endowment Distributions

In the event the above purpose becomes unreasonable, burdensome, or cannot otherwise be 

accomplished, Endowment distributions shall be made available as specified by the Foundation 

for uses most consistent with the above stated purpose. Any such changes will be discussed first 

with the donor.

I. Endowment Management

The Foundation shall be entitled to reasonable compensation to defray the cost of endowment 

administration and fundraising activities for the College and fundraising activities for the College. 

This amount, currently at three quarters of one percent (0.75%) annually, may be revised from 

time to time by Foundation.

Reimbursement for actual expenses incurred on the Endowment's behalf, such as investment fees, 

will reimbursed directly from the Endowment.

The Endowment shall be managed in accordance with applicable law of the State of Florida, the 

provisions of this Agreement, and Foundation's endowment policies.

J. Recognition, Promotion and Reporting

To express the appreciation of the Foundation, to enhance the Fund, and to attract gifts for similar 

purposes, the College and the Foundation may make appropriate announcements through internal/

external publications and other acknowledgments of the Donor's generosity, as is suitable. 
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Approved by: 

DONOR 

d�d.b# ,} 
On behalf of Step One Automotive Group Date 

NORTHWEST FLORIDA STATE COLLEGE FOUNDATION 

Alan Wood
Chair, Northwest Florida State College Foundation 

ATTEST 

Chris Stowers 

Executive Director 

Date 

Date 
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M E M O R A N D U M 

 
TO:  NWFSC Foundation Finance Committee 
 
FROM:  Mrs. Tara Thomson 
 
DATE:  October 31, 2023 
 
SUBJECT: Checks over $5,000 

 
 
Following is a listing of checks over $5,000 from July 1, 2023 to September 30, 2023. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
RECOMMENDATION: 
 
The NWFSC Foundation Finance Committee approves the checks over $5,000 as presented. 
 

 





 
M E M O R A N D U M 

 
TO:  NWFSC Foundation Finance Committee 
 
FROM:  Mrs. Tara Thomson 
 
DATE:  October 31, 2023 
 
SUBJECT: Investment Reports from Merrill Lynch 

 
 
Following are the investment reports and portfolio reviews as of September 30, 2023 provided by 
McGovern, O’Dell & Associates.  
 

• Merrill Lynch Portfolio Review 
• BlackRock Portfolio Analysis 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



Portfolio Review
Confidential - Prepared for Northwest Florida State College Foundation (Finance Committee) on October 23,
2023

McGovern, O'Dell & Associates
Raymond J. McGovern, CPWA® 
Managing Director
Senior Resident Director
Portfolio Manager

Shane O'Dell, CFP®, CRPC®, C(k)P® 
Senior Vice President
Wealth Management Advisor
Portfolio Manager



1. Account List
2. Total Portfolio Review
3. Asset Allocation Overview
4. Time Weighted Rate of Return by Period: Yearly
5. Money Weighted Rate of Return by Period: Yearly
6. Time Weighted Rate of Return by Account: Yearly
7. Money Weighted Rate of Return by Account: Yearly

Table of Contents
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Merrill
Account Number/NickName Account Title Credit Type Account Registration Market Value($) % of Total
XXX-XX017 "ANNUITY ALT INVEST" Cash ENDOWMENT 7,730,956 13.14
XXX-XX003 "EQUITY" Service Type: BlackRock Sub-Advised

Investment Manager/Model: BLACKROCK WDP
TR ALL EQ (R)
Manager Style: Multi Asset

Cash TMA 38,145,683 64.82

XXX-XX004 "FIXED INCOME" Service Type: BlackRock Sub-Advised
Investment Manager/Model: BLACKROCK
INTMTAX FIX INC (R)
Manager Style: Intermediate Duration

Cash TMA 12,972,491 22.04

Total 58,849,130 100

Unless otherwise indicated, assets and investment accounts included in this Report are held at Merrill Lynch, Pierce, Fenner & Smith Incorporated ("MLPF&S"), Member SIPC.

Bank deposits are held at the Bank of America, N.A. and affiliated banks or other depository institutions and are covered by FDIC insurance up to applicable limits. Bank deposits are not protected by SIPC.

All reports other than the Balances report contain brokerage information only.

Account List
As of Close of Business: 09/29/2023

Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
Page 2



Investment Earnings and Cash Flows
Total Market Value - - - - - - - - - - - Opening Balance +/- Contributions/((Withdrawals)) .....................

0

10,000

20,000

30,000
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50,000

60,000

70,000

2013 2017 2021

$ in Thousands

Categories Prior 3 Months Prior 12 Months Entire Period

Opening Balance($) 60,284,043 52,965,733 5,141,579

Contributions/(Withdrawals)($) 2,306 (1,072,758) 24,372,850

Interest/Dividends($) 253,841 1,192,154 11,396,927

Appreciation/(Depreciation)($) (1,691,060) 5,764,001 17,937,774

Closing Balance($) 58,849,130 58,849,130 58,849,130

Annualized Performance

0

3

6

9

12

15

18

21

(3)

(6)

Prior 3 Months 1 Year 3 Years 5 Years Entire Period

Return(%)

(%) Prior 3 Months 1 Year 3 Years 5 Years Entire Period
Total Portfolio (2.38) 13.37 6.15 5.09 6.32
S&P 500 TR (3.27) 21.62 10.15 9.92 12.49
ICE BofA US Broad Market Bond (3.18) 0.64 (5.27) 0.12 0.97
ICE BofA 3-Month US Treasury Bill 1.31 4.47 1.70 1.72 1.05
Consumer Price Index (All Urban NSA) 0.88 3.70 5.75 4.04 2.76

Returns for periods longer than one year are annualized.

Asset Allocation As of Close of Business: 09/29/2023

0%
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40%

60%

80%

100%

Equity Fixed Income Cash Alt. Investments

Current Holdings
Asset Class Amount($) Percent(%)

Equity 37,836,051 64.32
Fixed Income 13,506,854 22.96
Cash 1,763,952 3.00
Alt. Investments 5,716,596 9.72

SubTotal 58,823,453 100.00
Other 25,677

Total 58,849,130

Risk vs. Return Analysis
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A Total Portfolio

1 S&P 500 TR

2 ICE BofA US Broad Market
Bond

3 ICE BofA 3-Month US
Treasury Bill

4 Consumer Price Index (All
Urban NSA)

Total Portfolio Review
Performance period: 02/01/2013 to 09/30/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
Page 3



Asset Allocation

Asset Class
Market

Value($)
% of
Total

Equity 37,836,051 64.32

Fixed Income 13,506,854 22.96

Cash 1,763,952 3.00

Alt. Investments 5,716,596 9.72

Subtotal 58,823,453 100.00

Other 25,677

Total 58,849,130

Equity Size and Style

Size & Style
Market

Value($)
% of
Total

Large Cap Growth 9,296,901 24.57

Large Cap Value 10,101,134 26.70

Small/Mid Cap Growth 2,871,773 7.59

Small/Mid Cap Value 8,362,819 22.10

International Equity 6,095,693 16.11

Equities Blend 1,107,731 2.93

Total 37,836,051 100.00

Fixed Income

Maturity
Market

Value($)
% of
Total

Long Term Bond 258,718 1.92

Int. Term Bond 3,502,510 25.93

Short Term Bond 9,720,657 71.97

Fixed Income Blend 24,969 0.18

Total 13,506,854 100.00

Account Summary

Account Account Type/Manager
Market

Value($)
% of
Total

XXX-XX003 "EQUITY" BLACKROCK WDP TR ALL EQ (R) 38,145,683 64.82
XXX-XX004 "FIXED INCOME" BLACKROCK INTMTAX FIX INC (R) 12,972,491 22.04
XXX-XX017 "ANNUITY ALT INVEST" ENDOWMENT 7,730,956 13.14
Total 58,849,130 100.00

Top Holdings (Based on Market Value)

Security Description Quantity Price($)
Market

Value($)
% of
Total

ISHARES CORE S&P MID-CAP
ETF

17,881 249.35 4,458,627 7.58

PARTNERS GROUP
PRIVATE EQUITY
MASTER FUND LLC CLASS A

303,865 8.09 2,457,236 4.18

IRONWOOD MULTI-STRATEGY
FUND LLC

1,941 1,156.37 2,244,142 3.81

JNL PERSPECTIVE II B 1 0 1,770,843 3.01
ISHARES TR RUSSELL 2000 9,570 176.74 1,691,402 2.87
MICROSOFT CORP 5,157 315.75 1,628,323 2.77
BLF FEDFUND CASH RESERVE 1,414,371 1.00 1,414,371 2.40
AMAZON COM INC COM 7,769 127.12 987,595 1.68
APPLE INC 5,104 171.21 873,856 1.48
JLL INCOME PROPERTY
TRUST, INC. CLASS A

65,839 13.08 861,170 1.46

COMCAST CORP NEW CL A 15,461 44.34 685,541 1.16
Total 19,073,107 32.41

Asset Allocation Overview
As of Close of Business: 09/29/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
Page 4



Opening Contributions/ Interest/ Appreciation/ Closing ROR ROR
Period Balance($) (Withdrawals)($) Dividends($) (Depreciation)($) Balance($) Period(%) Cum(%)
2023 55,419,307 2,272 970,599 2,456,953 58,849,130 6.18 92.18
2022 65,350,760 (2,055,030) 1,197,414 (9,073,837) 55,419,307 (12.03) 80.99
2021 54,696,180 2,205,990 928,512 7,520,078 65,350,760 15.41 105.75
2020 50,736,242 (1,320,828) 994,667 4,286,100 54,696,180 10.89 78.29
2019 42,886,595 (319,972) 1,094,857 7,074,762 50,736,242 19.11 60.78
2018 46,244,358 (924,957) 1,159,272 (3,592,079) 42,886,595 (5.40) 34.99
2017 41,078,153 (1,000,012) 928,767 5,237,450 46,244,358 15.08 42.69
2016 39,672,676 (994,671) 878,532 1,521,616 41,078,153 6.11 23.99
2015 41,206,869 (1,032,282) 1,255,871 (1,757,782) 39,672,676 (1.26) 16.86
2014 39,427,858 (154,994) 1,236,915 697,092 41,206,869 4.90 18.35
2013 5,141,579 29,967,333 751,523 3,567,422 39,427,858 12.82 12.82
Total 5,141,579 24,372,850 11,396,927 17,937,774 58,849,130 92.18

Note that various factors, including unpriced securities, and certain adjustments, holdings or activity may cause report results to differ from actual performance.  Report results may also differ from results reported by
other Merrill services.  Past performance does not guarantee future results.

Time Weighted Rate of Return by Period: Yearly
Performance period: 02/01/2013 to 09/30/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
Page 5



 
Period

Opening
Balance($)

Contributions/
(Withdrawals)($)

Interest/
Dividends($)

Appreciation/
(Depreciation)($)

Closing
Balance($)

ROR
Period(%)

ROR
Cum(%)

2023 60,284,043 2,306 253,841 (1,691,060) 58,849,130 (2.38) (2.38)
Total 60,284,043 2,306 253,841 (1,691,060) 58,849,130 (2.38)

Note that various factors, including unpriced securities, and certain adjustments, holdings or activity may cause report results to differ from actual performance.  Report results may also differ from results reported by
other Merrill services.  Past performance does not guarantee future results.

Money Weighted Rate of Return by Period: Yearly
Performance period: 07/01/2023 to 09/30/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
Page 6



Opening Contributions/ Interest/ Appreciation/ Closing ROR ROR
Period Balance($) (Withdrawals)($) Dividends($) (Depreciation)($) Balance($) Period(%) Cum(%)
XXX-XX017   "ANNUITY ALT
INVEST"

5,141,579 449,890 1,630,595 508,891 7,730,956 36.42

2023 7,413,589 (35) 209,369 108,033 7,730,956 4.27 36.42
2022 9,056,352 (1,075,030) 273,421 (841,154) 7,413,589 (6.26) 30.83
2021 8,185,499 234 72,841 797,778 9,056,352 10.59 39.56
2020 8,854,487 (432,958) 145,522 (381,552) 8,185,499 (2.66) 26.20
2019 7,749,966 598,626 200,128 305,766 8,854,487 6.30 29.64
2018 7,647,197 0 186,171 (83,402) 7,749,966 1.34 21.95
2017 6,983,283 0 77,079 586,835 7,647,197 9.51 20.33
2016 5,904,777 1,100,000 93,229 (114,723) 6,983,283 (0.76) 9.89
2015 5,309,259 759,970 250,296 (414,749) 5,904,777 (2.42) 10.73
2014 5,284,031 (201,955) 121,868 105,315 5,309,259 4.24 13.48
2013 5,141,579 (298,962) 669 440,744 5,284,031 8.86 8.86

XXX-XX003   "EQUITY" 0 11,763,475 6,445,105 19,937,103 38,145,683 148.21
2023 35,218,315 2,307 454,313 2,470,748 38,145,683 8.31 148.21
2022 42,402,489 (980,000) 556,541 (6,760,715) 35,218,315 (14.73) 129.18
2021 35,392,110 (796,799) 535,413 7,271,765 42,402,489 22.24 168.78
2020 31,422,478 (950,000) 517,170 4,402,462 35,392,110 16.29 119.89
2019 26,402,524 (2,028,579) 577,098 6,471,435 31,422,478 27.59 89.09
2018 30,179,810 (1,224,957) 693,244 (3,245,572) 26,402,524 (8.90) 48.21
2017 25,875,153 (1,000,011) 578,476 4,726,192 30,179,810 20.66 62.69
2016 24,242,285 (594,671) 493,486 1,734,053 25,875,153 9.27 34.83
2015 26,490,967 (1,792,252) 694,202 (1,150,632) 24,242,285 (1.67) 23.39
2014 24,974,618 46,960 827,397 641,992 26,490,967 5.87 25.49
2013 0 21,081,476 517,768 3,375,374 24,974,618 18.53 18.53

XXX-XX004   "FIXED
INCOME"

0 12,159,484 3,321,227 (2,508,220) 12,972,491 11.88

2023 12,787,403 0 306,918 (121,829) 12,972,491 1.45 11.88
2022 13,891,919 0 367,451 (1,471,968) 12,787,403 (7.95) 10.28
2021 11,118,571 3,002,556 320,258 (549,466) 13,891,919 (1.74) 19.80
2020 10,459,277 62,130 331,974 265,190 11,118,571 5.68 21.93
2019 8,734,104 1,109,981 317,631 297,561 10,459,277 6.43 15.37
2018 8,417,352 300,000 279,858 (263,105) 8,734,104 0.18 8.40
2017 8,219,717 (1) 273,212 (75,576) 8,417,352 2.41 8.21
2016 9,525,614 (1,500,000) 291,817 (97,714) 8,219,717 1.80 5.66
2015 9,406,643 0 311,373 (192,402) 9,525,614 1.27 3.79
2014 9,169,209 0 287,649 (50,216) 9,406,643 2.59 2.49
2013 0 9,184,818 233,086 (248,695) 9,169,209 (0.09) (0.09)

Note that various factors, including unpriced securities, and certain adjustments, holdings or activity may cause report results to differ from actual performance.  Report results may also differ from results reported by
other Merrill services.  Past performance does not guarantee future results.

Time Weighted Rate of Return by Account: Yearly
Performance period: 02/01/2013 to 09/30/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
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Period

Opening
Balance($)

Contributions/
(Withdrawals)($)

Interest/
Dividends($)

Appreciation/
(Depreciation)($)

Closing
Balance($)

ROR
Period(%)

ROR
Cum(%)

XXX-XX017   "ANNUITY ALT INVEST" 5,065,919 749,920 1,630,064 285,053 7,730,956 30.69
2023 7,413,589 (35) 209,369 108,033 7,730,956 4.28 30.69
2022 9,056,352 (1,075,030) 273,421 (841,154) 7,413,589 (6.45) 25.46
2021 8,185,499 234 72,841 797,778 9,056,352 10.59 34.85
2020 8,854,487 (432,958) 145,522 (381,552) 8,185,499 (2.77) 21.07
2019 7,749,966 598,626 200,128 305,766 8,854,487 6.19 25.49
2018 7,647,197 0 186,171 (83,402) 7,749,966 1.34 17.62
2017 6,983,283 0 77,079 586,835 7,647,197 9.51 16.42
2016 5,904,777 1,100,000 93,229 (114,723) 6,983,283 (0.34) 4.86
2015 5,309,259 759,970 250,296 (414,749) 5,904,777 (3.05) 5.62
2014 5,284,031 (201,955) 121,868 105,315 5,309,259 4.37 8.89
2013 5,065,919 1,068 138 216,905 5,284,031 4.28 4.28

XXX-XX003   "EQUITY" 23,077,239 (9,318,001) 6,219,359 18,167,086 38,145,683 126.21
2023 35,218,315 2,307 454,313 2,470,748 38,145,683 8.31 126.21
2022 42,402,489 (980,000) 556,541 (6,760,715) 35,218,315 (14.76) 109.50
2021 35,392,110 (796,799) 535,413 7,271,765 42,402,489 22.32 137.06
2020 31,422,478 (950,000) 517,170 4,402,462 35,392,110 15.91 96.52
2019 26,402,524 (2,028,579) 577,098 6,471,435 31,422,478 28.00 70.91
2018 30,179,810 (1,224,957) 693,244 (3,245,572) 26,402,524 (8.53) 36.59
2017 25,875,153 (1,000,011) 578,476 4,726,192 30,179,810 20.67 47.42
2016 24,242,285 (594,671) 493,486 1,734,053 25,875,153 9.27 22.96
2015 26,490,967 (1,792,252) 694,202 (1,150,632) 24,242,285 (1.76) 12.72
2014 24,974,618 46,960 827,397 641,992 26,490,967 5.87 14.57
2013 23,077,239 0 292,022 1,605,357 24,974,618 8.22 8.22

XXX-XX004   "FIXED INCOME" 9,133,948 2,974,666 3,141,775 (2,277,898) 12,972,491 9.23
2023 12,787,403 0 306,918 (121,829) 12,972,491 1.45 9.23
2022 13,891,919 0 367,451 (1,471,968) 12,787,403 (7.95) 7.42
2021 11,118,571 3,002,556 320,258 (549,466) 13,891,919 (1.89) 20.26
2020 10,459,277 62,130 331,974 265,190 11,118,571 5.68 23.30
2019 8,734,104 1,109,981 317,631 297,561 10,459,277 6.39 16.52
2018 8,417,352 300,000 279,858 (263,105) 8,734,104 0.19 9.40
2017 8,219,717 (1) 273,212 (75,576) 8,417,352 2.41 9.06
2016 9,525,614 (1,500,000) 291,817 (97,714) 8,219,717 2.18 6.54
2015 9,406,643 0 311,373 (192,402) 9,525,614 1.27 4.29
2014 9,169,209 0 287,649 (50,216) 9,406,643 2.59 2.99
2013 9,133,948 0 53,634 (18,373) 9,169,209 0.39 0.39

Note that various factors, including unpriced securities, and certain adjustments, holdings or activity may cause report results to differ from actual performance.  Report results may also differ from results reported by
other Merrill services.  Past performance does not guarantee future results.

Money Weighted Rate of Return by Account: Yearly
Performance period: 10/01/2013 to 09/30/2023

Accounts included in this report: Please refer to the Account List for accounts included in this report. Report created October 23, 2023
for Northwest Florida State College Foundation (Finance

Committee)

For Informational Purposes Only - Account Statement is Official Record of Holdings, Balances and Security Values
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Market indices are included in this report to provide a reference point when reviewing the performance of your account(s).  Indices provide a general source of information on how various market segments and types
of investments have performed in the past.  The index illustrated may be a single index, a combination of indices, or may include the performance of a Merrill allocation model.  The characteristics of the indices
provided may differ from your actual account(s).  You should discuss with your Financial Advisor the reference indices selected and how they compare with your account(s).
XXX-XX017: Account Performance Range:  01/14/2005 - CURRENT
Advisor Defined Style Index Performance Range:  01/01/2005 - 09/30/2023 *
Fixed Allocation Blend Index:
Cash: 20.00% ICE BofA 3-Month US Treasury Bill
AI: 60.00% HFRI Fund of Funds Composite *
Equity: 12.00% S&P 500 TR
Fixed Income: 8.00% ICE BofA US Corporate & Government 1-10Yr A Rtd+

XXX-XX004: Account Performance Range:  02/19/2013 - CURRENT
Style Index:
02/01/2013 - 09/30/2023 (100.00% BBG Barclays US Aggregate Intermediate Bond TR) *

XXX-XX003: Account Performance Range:  02/19/2013 - CURRENT
Style Index:
02/19/2013 - 08/31/2016 (25.00% S&P 500 TR, 25.00% MSCI AC World ex US TR Net, 17.50% Russell 1000 Value TR, 17.50% S&P 500 Growth TR, 5.00% S&P Mid Cap 400 Value TR, 5.00% MSCI World Small Cap TR Net, 5.00% MSCI
Emerging Markets TR Net)
09/01/2016 - CURRENT (60.00% MSCI AC World ex US TR Net, 40.00% MSCI USA TR Gross)

Additional Comparatives: The following indices are further reference points to various broad market indices.  Based on the exhibits selected, these indices may or may not be included in this report.
S&P 500 TR
ICE BofA 3-Month US Treasury Bill
Russell 1000 Value TR
ICE BofA US Corporate, Government & Mortgage
ICE BofA US Broad Market Bond
ICE BofA US Corporate, Government & Mortg 1-10Yr
BBG Barclays US Aggregate Intermediate Bond TR
Consumer Price Index (All Urban NSA)

A Style Index is designed to provide a relevant market comparison to the performance of an account and where applicable, an investment manager or Financial Advisor’s investment strategy.  It can either be a
single index benchmark or a combination of indexes.  A Style Index is determined by Merrill based on several factors such as the Manager's investment philosophy and style if applicable, the asset mix over time, the
range and average market capitalization of stock holdings over time, and maturities and duration of fixed income holdings.

An Advisor Defined Style Index is the reference index selected by your Advisor as the primary comparative index for your account(s).  If risk statistics such as alpha or the information ratio have been included in
the analysis, this index will be used in calculating those statistics.  The following are type(s) of index blends your Financial Advisor selected:

Fixed Allocation Blend Index - weighs the performance of the indices selected for each asset class based on the allocation displayed.  If daily performance is available for each component index leveraged, your
Fixed Allocation Blend is calculated based on the actual performance start date.  If performance data is not available daily for one or more component indices, your Fixed Allocation Blend will leverage full month
performance returns for those indices and months.

A Custom Index when presented, is calculated using the same market indices included in the Style Index, but leverages the actual asset allocation of your account(s).  The difference between the Style and Custom
Indices provides an indication of positive/negative asset allocation impact.  Please note, the Custom Index can leverage indices not included in your Style Index and, therefore, may not have the same data
availability.

Allocation Score: This score is designed as a measure of the incremental rate of return added by the investment manager's asset allocation decisions.  Mathematically, it is derived by subtracting the Style Index
Return from the Custom Index Return, thus "isolating" out the effect of the manager's active asset allocation decisions in the Custom Index, as compared with the static or passive allocation guidelines in the Style
Index.

Selection Score: This is designed as a measure of the value added by the investment manager or Financial Advisor's active security selection.  Mathematically, it is derived by subtracting the Custom Index return
from the actual portfolio's return, thus "isolating" out the effect of the manager or Financial Advisor's active security selection decisions versus the passive alternative of the market indices used in the Custom Index.

Active Management Score: This score indicates the incremental rate of return added by the investment manager or Financial Advisor through security selection and asset allocation.  The score is derived by
comparing the actual, actively managed portfolio's returns to those of a "passive" portfolio, the Style Index.  Mathematically, the Active Management Score is computed as the difference between the actual portfolio
return and the Style Index return.  It is also equal to the sum of the Selection and the Allocation Scores, since it "cumulates" the manager's or the Financial Advisor's contribution in both areas.

Reference Indices may be included as a general source of information regarding the performance of certain types of investments (e.g., US equities, international equities, fixed income, cash, etc.).  Direct investment
into an index cannot be made.  Additional information regarding the indices shown is available from your Financial Advisor.

Important Information About Reference Indices
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The Russell Indexes are marks of Frank Russell Company.

Performance data for indices is generally available on a "Close of Business" or monthly basis for the performance date range.

* The noted indices do not have performance information available as of "Close of Business" or for partial month portfolio returns.  In these cases, the indices reflect full month performance returns.  It is important to
understand this if you are using any indices for performance comparisons relative to your account(s) and the overall market.
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This analysis is a brokerage report that provides you with a detailed review of your investment strategy,
including current financial positions, asset allocation and investment performance.  In conjunction with a
Financial Advisor's assistance, this report can help you make informed investment decisions in order to
support your financial objectives.  Merrill offers brokerage, investment advisory and other services.  For
more information about any of these services and their differences, including the type of advice and
assistance offered, see your Financial Advisor.  Please note that security classifications and definitions of
objectives described below can be changed from time to time at the discretion of Merrill.  It is important
for you to understand that this report is not a comprehensive financial plan.  If you are interested in a
formal analysis of your entire financial situation, ask your Advisor about Merrill's financial planning
services, including the fees that may be applicable.

Please note that it does not provide information on any unsupervised (i.e., unmanaged) assets that may
be held in your account(s).
An (R) after the name of the investment objective means that you have imposed one or more restrictions
on the management of your account.

For accounts enrolled in managed account programs such as the Merrill Lynch Investment Advisory
Program , BlackRock Private Investors ("BR PI"), Strategic Portfolio Advisor ("SPA"), client agreements,
disclosure statements, and profiles (if applicable) can provide additional information about these
programs, including applicable fees, restrictions and other terms.

Merrill is both a broker-dealer and an investment adviser, and it offers both brokerage and investment
advisory services.  There are important differences between these services, including the type of advice
and assistance provided, the fees charged, and the rights and obligations of the parties.  Brokerage
services are also regulated under different laws and rules than advisory services.  It is important for you
to understand these differences, particularly when determining which service or investments you might
select.

Pricing of Securities
Pricing of securities is provided for your information.  Your Account Statement is your official record of
holdings, balances, and security values for your accounts at Merrill and sold to you by your Financial
Advisor.  Unless you or a third party have provided the values for any External Assets, values reflect
information as of the "Close of Business" date reflected at the top of each exhibit.  Values for External
Assets (if you have chosen to include them) will reflect information as of the "Close of Business" date
indicated, provided pricing information for the particular security is available to Merrill.  Otherwise, pricing
information for External Assets are based on values you or a third party have provided to Merrill.  Please
contact your Financial Advisor if you have questions relating to pricing information.  Please see the
"External Assets" section at the end of this Report for important information relating to External Assets
generally, including reviewing the External Assets with your Financial Advisor on a regular basis.
Annuities and life insurance products are not held in your account.  Their values are listed in the report
for your convenience.  Life Insurance Cash Values and Annuity Contract Values are used to calculate
Total Portfolio Value.  These values are as of "close of one business" day prior to the "as of" date
shown.  Cash values may not reflect immediately available funds due to loan balances and/or policy
changes.  Annuity Contract Values may not reflect immediately available funds due to contract
changes.  All market values include accrued interest, unless otherwise indicated.

Performance
Account values, cash flows and returns may differ from other sources due to differing methods of pricing,
accounting or calculation.  This Report is prepared on a trade date basis using accrued income when
sufficient data is available and thus will differ from a report prepared on a settlement date basis (e.g.,
your Merrill account statement).  From time to time, asset valuation or transaction data may be adjusted,
which in turn may impact the portfolio performance calculations and other information shown in the
report.  In addition, if your account(s) holds "when issued securities," which are not valued by Merrill until
the settlement date, your asset allocation may not be accurately reflected.

Rate of returns presented "Net of Fees" reflect the deduction of the Investment Advisory Program fee,
where applicable.  The deduction of the Investment Advisory Program fee, where applicable, is also
reflected in the Appreciate/Depreciation section.  Other than the applicable program fee, net returns do
not reflect the deduction of fees that may be charged directly to an underlying account, including, but not

limited to brokerage-related commissions, transfer taxes, margin interest, certain redemption fees,
exchange or similar fees (such as American Depositary Receipts) charged by third parties, including
issuers, electronic fund, wire or other account transfer fees, annual investor fees and repurchase fees
relating to exchange-traded notes and other charges imposed by law.

Rate of returns presented "Gross of Fees" are shown before the deduction of advisory fees where
applicable in order to make them comparable to the returns of the market indices.  Rate of returns are
presented "Net of Fees" unless noted as "Gross of Fees."

Please refer to the applicable ADV Brochure and Client Agreement for a full description of investment
advisory fees for accounts enrolled in an investment advisory program.

Market indices or other benchmark returns are shown for comparison purposes only, and there is no
assurance or guarantee that such performance will be achieved.  Market indices are unmanaged.  It is
not possible to invest in an index.  Depending on how account fees are paid (see below), the account
returns may be shown after the deduction of fees for certain periods.  When the fee is deducted directly
from this account(s), information will be shown both before and after the deduction of fees.  When the fee
is deducted directly from another account(s), information will be shown before the deduction of
fees.  When the fee is paid via invoice:
- For periods prior to September 1998, information will be shown before the deduction of fees.
- For periods after September 1998, information will be shown both before and after the deduction of
fees.

It is very important that you provide Merrill with current information regarding the management of your
account(s).  We encourage you to contact a Financial Solutions Advisor if there have been any changes
in your financial situation or investment objectives, or if you wish to impose any reasonable restrictions
on the management of your account(s) or reasonably modify existing restrictions.  If you would like to
receive a free copy of the current Form ADV Brochure(s) for the investment advisory program(s) in which
your account(s) is enrolled, please send a written request with your account number(s) to: Managed
Accounts Processing and Services, 4800 Deer Lake Drive West, Building 1, 3rd Fl., Jacksonville, FL
32246.  You may also obtain a copy of the various Merrill advisory program brochures by accessing the
Securities and Exchange Commission ("SEC") website at www.adviserinfo.sec.gov.

The valuation of hedge funds is prepared based upon information from third party sources.  The
information has not been verified and cannot be guaranteed.  This data may include estimates and is
subject to revision.

If an account has been managed by more than one manager, the manager name in the Report reflects
the current manager.  However, return and standard deviation information may be calculated using the
entire history of each account.  This Report may also include information for account(s) that are not
managed by an investment manager (i.e., where you make the investment decisions).

Classification of Securities
For Asset Class, Sector or Size and Style Analysis reports, securities are generally classified by asset
class, sector, size and style and, for Fixed Income, maturity.
- For Size and Style, security classification is as follows: a capitalization breakpoint of $19.70 billion
defines the size Large Cap, $19.70 billion to $6.40 billion for Mid Cap, and less than $6.40 billion for
Small Cap for domestic equity securities.  Small/Mid Cap (SMID) is defined as less than $19.70
billion.  The style (Growth, Core or Value) for these securities is defined by a proprietary procedure
which utilizes a series of quantitative and qualitative metrics (e.g., expected earnings growth, analyst
coverage, etc.).
- For Equity Sector, security classifications are based on Global Industry Classification Standard
("GICS").  Source: Morgan Stanley Capital International ("MSCI") and Standard & Poor's ("S&P"), a
division of the McGraw Hill Companies, Inc.
- For Fixed Income, maturity breakpoints are as follows: Short-Term: 0-5 years, Intermediate-Term: 5-15
years, Long-Term greater than 15 years.
- For Fixed Income, Non-Securitized US Agency, US Government Sponsored Enterprise, and Super
National debt are classified as US Government / Quasi Government.  All Securitized Agency and
Government Sponsored Enterprise debt are classified as Securitized.
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- For Fixed Income, bonds are classified as either Investment Grade or High Yield based on the bond's
composite rating as determined by a methodology set out in the Composite Rating Explanation, with the
exception of bonds pre-refunded or maturity to escrow (including partial redemptions).  Bonds pre-
refunded or maturity to escrow (including partial redemptions) are classified as investment grade and
placed in their respective fixed income sector.
- Equity Region classifications are based on country of domicile and mapped to BofA Global Research
Group global regions.
- Convertible securities and options are classified as Equities.
- Preferred Stock is classified as Fixed Income.
- Life Insurance products are classified as Other.
- For Alternative Investments, Exchange Funds, Hedge Funds, Private Equity, Managed Futures,
Precious Metals and select Market-Linked Investments may be included.
- For "Other" and "Hard" Assets, items that are not easily classified into the asset classes above (such
as business interests, investment real estate, options, and life insurance) are shown for informational
purposes only and are not part of your analysis.
- When External Assets are included in a Report (as described further in the External Assets section of
this Appendix), securities and/or strategies are generally classified, where available, as indicated
above.  If a classification is not available, External Assets are classified as "Other".
- When available, Market-Linked Investments are classified by the nature of the referenced or linked
security or market measure associated with that market-linked investment which may be an individual
security, index, or other investment such as a mutual fund or exchange traded fund.
- For mutual funds, exchange traded funds, closed end funds and the investment options of underlying
annuities, the fund may be shown by holdings or, optionally, by profile (fund objective).
- When shown by holdings, the fund is classified by the asset class, sector, size and style or maturity
breakdown of those securities.  When shown by profile, the fund is classified by the asset class, sector,
or size and style provided by vendors and mapped to Merrill's Chief Investment Office allocation schema
in order to report the industry's or Merrill's interpretation of the objective of the fund/pooled investment
vehicle.  Note that the data used for this classification is obtained from a variety of sources and may not
be current (see "Data As Of" date shown in the Details Section for the date the portfolio securities and/or
strategies were reported by the fund).  Mutual funds, exchange traded funds, closed end funds and the
investment options of underlying annuities may change their portfolio securities on a regular (often daily)
basis.  Accordingly, any analysis that includes mutual funds, exchange traded funds, closed end funds,
and the investment options of underlying annuities may not accurately reflect the current composition of
these funds.  The classification of these securities may differ from other sources due to differing methods
of classification (e.g. shown and classified by holdings versus by profile).  As such, this Report may differ
from other reports (e.g., your Merrill account statement, in which these funds are always shown by
profile) depending on whether the funds are shown by holdings or by profile in this Report.  In particular,
Non-Traditional Funds (NTFs), mutual funds and exchange traded funds that pursue alternative
strategies or provide alternative asset exposure, may be classified as alternative investments when
shown by profile, but when shown by holdings, the NTF will be classified by the asset class, sector, size
and style or maturity breakdown of its holdings, which may reflect no allocation to alternative
investments.
- If the holdings or profile data for mutual funds, exchange traded funds, or closed end funds is not
available, the fund is classified by its predominant asset class ("Data As Of" date shown as "N/A" in the
Details Section).
- If the holdings or profile data for the investment options of underlying annuities is not available, fixed
annuities and market value adjusted annuities are classified as Fixed Income and variable annuities are
classified as Equities.  Note that annuities and life insurance products are not held in your account but
are included here for your information.
- For investment advisory programs, asset allocation information may be based on your actual securities
and/or strategies, model portfolio holdings or the mandated style.  Your Financial Advisor can provide
additional information.
The Details Section may also provide summary information regarding accounts enrolled in managed
account programs such as the Investment Advisory Program (utilizing Managed or Custom Managed
strategies), Consults, BlackRock Private Investors ("BR PI"), and MFA, classification detail for the

managed account is not based on your actual holdings but on the investment style that has been
identified for the specific investment manager/style.
Your Financial Advisor can also provide a report based on the account's actual holdings.
When External Assets are included in a Report (as described further in the External Assets section of
this Appendix), holdings are generally classified, where available, as indicated above and are based on
classification types established by Merrill.  The Merrill classification types may differ from those used at
those institutions where your External Assets are maintained.  These differences in classification may
cause the External Assets in your External Accounts to be displayed in asset allocations and/or sector
information on your Merrill Reports that differ from how they appear in those other institutions.  These
differences in classification types do not impact the valuation of the External Assets.  Allocations
reported when a classification is not available for External Accounts and External Account Proxies are
classified as "Other".
Classification details for mutual funds, closed end funds, certain managed accounts, annuities and
External Account Proxies are identified in "Details for Managed Assets and Pooled Investments" ("Details
Section").
"External Account Proxy" are External Accounts that you have generally identified in the aggregate and
not by specific holdings.  Be sure to periodically review these accounts with your Financial Advisor and
advise if there have been any changes to the holdings in or value of these Accounts.
When External Accounts and External Account Proxies are included in a Report (as described further in
the External Assets section of this Report), holdings are generally classified, where available, as
indicated above.  If a classification is not available, External Accounts and External Account Proxies are
classified as "Other".
If "Portfolio Detail" reports are included, the value shown for mutual funds, exchange traded funds,
closed end funds and the investment options of underlying variable annuities is the proportionate dollar
value of a fund's holdings, as classified by asset class, sector, size and style or maturity, respectively.
Date of Composition Information Obtained for Pooled Investments
If the accounts included in this Report hold mutual funds, closed end funds, annuities, and/or other
pooled investments, the holdings reported by the fund or carrier as appropriate, as of the date identified
below, are reflected in the Report.  Note that mutual funds change their portfolio holdings on a regular
(often daily) basis.  Accordingly, this Report may not reflect the current composition of the accounts
included.

External Assets
The following important information is provided to help you better understand the external assets
information that has been provided in this report, if applicable, and to advise you of action you may need
to take by periodically reviewing those assets.  If you have requested your Financial Advisor include your
external assets in this report, your disclosed external assets are reflected in Appendix: Client Profile in
the "Investment Assets Not Held at Merrill or Bank of America" section.  For purposes of the following
information, both External Accounts and External Account Proxies are referred to generally as "External
Assets".

• External Assets may include securities, values and other information that have been supplied: (1) by
you to your Financial Advisor: (2) by you through a direct custodial feed (or) through a third party data
aggregation service which combines your External Assets and provides that information to
Merrill.  External Assets information may not be included in every exhibit in this Report.  Please make
sure you periodically review your External Assets and if you have provided External Assets-related
information to your Financial Advisor for inclusion in this or other reports and analyses, it is important
that you provide your Financial Advisor with updated values, as appropriate.
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External Assets information is not included in every exhibit in this Report.  External Assets information is
only included in the following exhibits:

• Account List
• Asset Allocation
• Asset Allocation Overview
• Asset and Account Allocation
• Asset Class Analysis Account Detail
• Asset Class Analysis Account Summary
• Asset Class Analysis Detail
• Asset Class Analysis Summary
• Balances
• Historical Allocation by Asset Class
• Holdings by Account/Product
• Holdings by Product

• Holdings by Product (MRP)
• Holdings by Product/Account
• Portfolio Overview
• Portfolio Summary by Account
• Potential Wealth
• Progress to Goals
• Research Ratings
• Sector Analysis Detail
• Sector Analysis Summary
• Size and Style Analysis Detail
• Size and Style Analysis Summary
• Total Portfolio Review

Please make sure you periodically review your External Assets and if you have provided External
Assets-related information to your Financial Advisor for inclusion in this or other reports and analyses, it
is important that you provide your Financial Advisor with updated values, as appropriate.
Your Financial Advisor and Merrill will not update information relating to your External Assets, except for
pricing information, if pricing information for the particular security is available to Merrill.  Please refer to
"Pricing of Securities" Important Information About This Report for additional information.

• Your Merrill Account Statement is your official record of holdings, balances, and security values for
your accounts at Merrill and sold to you by your Financial Advisor.  Any investments sold to you by your
Merrill Advisor will be included on your Merrill Account Statement.  Any information contained in this
Report does not replace or supersede information on your Merrill Account Statement or any third party
account statement for your External Assets.  If there is any inconsistent information reflected for the
External Assets information included in this Report, please refer to the statement or report sent to you
by the third party and notify the Office Management Team at your Merrill branch office so that we may
update the information.
• Merrill does not independently verify the accuracy of the information supplied, by you or any
third party used through My Financial Picture.
• Although Merrill may be providing you with information relating to External Assets, Merrill does not
provide investment advice with respect to External Assets unless otherwise agreed to between you
and Merrill.

Important Note about Alternative Investments
Alternative investments can provide diversification benefits not obtained from more traditional
investments, but should be carefully considered based on your investment objectives, risk tolerance,
liquidity needs and time horizon.  Certain types of products that implement alternative investment
strategies (such as hedge funds and private equity) are often long-term, illiquid investments that are not
easily valued, while other types of products that implement alternative investment strategies, such as
Non-Traditional Funds (NTFs) (mutual funds and exchange traded funds that pursue alternative
strategies or provide alternative asset exposure) are generally liquid.  NTFs, hedge funds, private equity
funds and other products that implement alternative investment strategies may be reflected in the
alternative investment asset allocation.
- For Alternative Investments, Exchange Funds, Hedge Funds, Private Equity, Managed Futures
Precious Metals and select Market-Linked Investments may be included.
- For "Other" and "Hard" Assets, items that are not easily classified into the asset classes above (such as
business interests, investment real estate, options, and life insurance) are shown for informational
purposes only and are not part of your analysis.

Alternative Investment Risks
For investors who may want to consider alternative investments as part of a diversified portfolio, careful
consideration should be given to the associated risks of these investments.  The investor's investment
objectives, time horizon, risk tolerance, liquidity needs and net worth should be appropriate as certain
types of products that implement alternative investment strategies (such as hedge funds and private
equity) are often long-term, illiquid investments that are not easily valued.

Often specific levels of net worth and liquidity are required in making certain alternative investments
available (e.g., for some alternative investments, such as hedge funds and private equity, net worth of $5
million or more is required).  In addition, the timing of capital calls and distributions may not be
predictable; periodic pricing or valuation information may not be available; and complex tax structures
may be utilized and there may be delays in distributing important tax information.  Certain alternative
investment products (such as hedge funds and private equity) are sold pursuant to exemptions from
registration with the SEC and may not be subject to the same regulatory requirements as other
investment products.  Certain alternative investments require tax reports on Schedule K-1 to be prepared
and filed.  As a result, investors will likely be required to obtain extensions for filing federal, state, and
local income tax returns each year.  Certain other investments in your portfolio may also be classified as
alternative investments.  Non-Traditional funds (NTFs) are mutual funds and exchange-traded funds that
are classified as alternative investments because their principal investment strategies utilize alternative
investment strategies or provide for alternative asset exposure as the means to meet their investment
objectives.  Though the portfolio holdings of NTFs are generally made up of stocks and bonds, NTFs
may also hold other asset classes and may use short selling, leverage and derivatives.  While the
strategies employed by NTFs are often used by hedge funds and other alternative investment vehicles,
unlike hedge funds, NTFs are registered with the SEC and thus subject to a more structured regulatory
regime and offer lower initial and subsequent investment minimums, along with daily pricing and
liquidity.  While these investment vehicles can offer diversification within a relatively liquid and accessible
structure, it is absolutely essential to understand that because of this structure, NTFs may not have the
same type of non-market returns as other investments classified as alternative investments (such as
hedge funds) and thus may serve as an imperfect substitute for such other investment vehicles.  The risk
characteristics of NTFs can be similar to those generally associated with traditional alternative
investment products (such as hedge funds).  No assurance can be given that the investment objectives
of any particular alternative investment will be achieved.  Like any investment, an investor can lose all or
a substantial amount of his or her investment.  In addition to the foregoing risks, each alternative
investment vehicle is subject to its own varying degrees of strategy-specific or other risks.  Whether a
particular investment meets the investment objectives and risk parameters of any particular client must
be determined case by case.  You must carefully review the prospectus or offering materials for any
particular fund/pooled vehicle and consider your ability to bear these risks before any decision to invest.

Asset Allocation Models
Merrill, through the CIO, has developed asset allocation models for investment guidance that are based
on various risk tolerance and time horizon metrics.  These asset allocation models and guidance are
subject to change as market conditions change in the future.  Alternatively, your Financial Advisor may
have customized an asset allocation for your specific situation which may or may not be based on an
asset allocation model.  Asset allocation does not assure a profit or protect against a loss in declining
markets.  Asset allocation cannot eliminate the risk of fluctuating prices and uncertain returns.
Asset allocation models that include alternative investments as an asset class are predicated on various
client liquidity profiles.  In general, including alternative investments, particularly traditional hedge funds
and private equity funds, may only be in the best interest of clients with lower liquidity needs.  In adopting
an asset allocation model or strategy that includes alternative investments or in investing in alternative
investments, you should consider your liquidity needs and assets available to you to meet those
needs.  You should regularly review your asset allocation with your Financial Advisor.

• When a Wealth Management Analysis is included, the Portfolio Assets Rate of Return represents the
after-tax rate of return that your portfolio assets are projected to generate for the purposes of this
analysis.  Liquidating your portfolio assets would be more costly than the financing alternatives with
lower interest rates because you would be losing a greater amount of investment income than you
would be paying in interest costs.  Interest expense may not be deductible for all taxpayers.  Please
consult your tax advisor.

IMPORTANT DISCLOSURES

Merrill Lynch, Pierce, Fenner & Smith Incorporated (also referred to as "MLPF&S" or "Merrill") makes
available certain investment products sponsored, managed, distributed, or provided by companies that
are affiliates of Bank of America Corporation ("BofA Corp.").  MLPF&S is a registered broker-dealer,
registered investment adviser, Member SIPC, and a wholly owned subsidiary of BofA Corp.
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Merrill Lynch Life Agency Inc. ("MLLA") is a licensed insurance agency and a wholly owned subsidiary of
BofA Corp.

Trust and fiduciary services are provided by Bank of America, N.A., Member FDIC, and a wholly-owned
subsidiary of BofA Corp.

Banking products are provided by Bank of America, N.A., and affiliated banks, Members FDIC, and
wholly owned subsidiaries of BofA Corp.

Bank of America, Merrill, their affiliates, and advisors do not provide legal, tax, or accounting advice.
Clients should consult their legal and/or tax advisors before making any financial decisions.

Investment products offered through MLPF&S and insurance and annuity products offered through
MLLA:

Are Not FDIC Insured Are Not Bank Guaranteed May Lose Value
Are Not Deposits Are Not Insured by Any Federal

Government Agency
Are Not a Condition to Any
Banking Service or Activity

©2023 Bank of America Corporation.  All rights reserved. | 4898760 |
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