New College of Florida Board of Trustees Meeting
Tuesday, May 12, 2026 from 3:00 p.m. —5:00 p.m. EST

Sudakoff Conference Center
5845 General Dougher PI
Sarasota, FL 34243

Virtual viewing link:
https://www.youtube.com/@NewCollegeofFL

Meeting Agenda

1. Pledge of Allegiance

2. Call to Order
e Roll Call, Establish Quorum, Confirm Public Notice of Meeting

3. Call for Public Comment
4. Consent Agenda

ACTION ITEMS
e Approve Minutes for the February 12, 2026 BOT Meeting
e Approval of Members to the NCF Foundation Board of Directors
Academic, Student, and External Affairs Committee
e General Education Courses for AY 27-28

INFORMATIONAL ITEM
e Third Quarterly Budget Update FY 2025-26
e FY 2025 State Financial Audit

BOARD MOTION: APPROVAL OF CONSENT AGENDA ACTION ITEMS AND
ACCEPTANCE OF CONSENT INFORMATIONAL ITEM

5. President’s Report Richard Corcoran, President

6. 2026 Accountability Plan David Rohrbacher, Provost and Vice President of Academic Affairs
e Approval of the 2026 Accountability Plan



https://www.youtube.com/@NewCollegeofFL

. Temporary Student Housing Christie Fitz-Patrick, Chief of Staff and Vice President of
Finance and Administration

Approval of Temporary Student Housing Agreement with FourStays — The Loop
Apartment

Approval of Temporary Student Housing Agreement with Hyatt Place
Sarasota/Bradenton Airport Hotel

. Academic, Student & External Affairs Standing Committee Trustee Mark Bauerlein, Chair
of the Committee

Approval of Tenure Track Candidate — Dr. Mark Dancigers
Approval of Tenure Track Candidate — Dr. Fahmida Hamid
Approval of Tenure Track Candidate — Dr. Jeffrey Hanson
Approval of Tenure Track Candidate — Dr. Will Hustwit

New Business

. Adjournment



New College of Florida Board of Trustees
Draft Minutes for February 12, 2026

Call to Order
The meeting was called to order at 3:01 p.m. and a quorum was established.

Trustees Present: Debra A. Jenks (Chair), Ryan Anderson, Kyla Baldonado, Mark
Bauerlein, Ron Christaldi (Vice Chair), David Harvey, Joe Jacquot, Lance Karp, Sarah
Mackie, Urban Meyer, Don Patterson, Matthew Spalding; Not present: Charles Kesler

Acknowledgment of Notice of Meeting
Chief of Staff Christie Fitz-Patrick confirmed the meeting had been duly noticed.

Call for Public Comment

Public comment process ensued. The following members of the public provided
comments: Kathleen Coty, Rodrigo Diaz, Ruth Folit, Judy Burns, Lilianne Raud, Jono
Miller, Karen Stack, Peter Schelhorn and Mike Sanderson.

Consent Agenda
The consent agenda was presented and a request was made by Chair Jenks that it be
approved.

At the request of Trustee Baldonado, the following item was removed from the consent
agenda: Approve Minutes for the December 17, 2025 BOT Meeting.

A motion to approve the remaining items on consent agenda was made by Trustee
Karp, seconded by Trustee Spalding, and was approved by voice vote unanimously.

ACTION ITEMS
e Approve Minutes for Campus Master Plan Second Special Hearing December
17,2025
e Approval of Members to the NCF Foundation Board of Directors
e Audit and Compliance Committee
0 Annual Performance Funding Metrics Audit Report

INFORMATIONAL ITEM
Second Quarterly Budget Update FY 2025-26

Approve Minutes for the December 17, 2025 BOT Meeting
A motion to approve the minutes subject to a technical correction if necessary was
made by Trustee Spalding, seconded by Trustee Karp and was approved by voice vote

unanimously.




President’s Report:
President Richard Corcoran shared his remarks.

Presidential Evaluation Standing Committee

Approval of President Corcoran’s Annual Evaluation and Award of Incentive
Compensation

A motion to approve the award of an incentive compensation to President Corcoran was
made by Trustee Spalding and was approved by voice vote unanimously.

New Business
No new business ensued.

Adjournment
There being no other business, the meeting was adjourned at 3:41p.m.

Respectfully submitted,

Christie Fitz-Patrick Chief of Staff/BOT Liaison



NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Approval of the New Members to the NCF Foundation Board of Directors

PROPOSED BOARD ACTION

Approval of Eric Brewer and Jenne K. Britell to the NCF Foundation Board of Directors.

BACKGROUND INFORMATION

Regulation 3-7001 New College of Florida Direct Support Organizations requires the Board
of Trustees to approve all appointments to the New College Foundation, Incorporated.

Supporting Documentation Included: New College Foundation, Inc. Board Minutes and
Bios

Facilitators/Presenters: Christie Fitz-Patrick, Chief of Staff & Vice President of Finance &
Administration



New College Foundation
Board of Directors Meeting MINUTES
April 22, 2026
9:00 am —12:00 pm

New College Foundation, Inc. Foundation Staff, Present

Jim McDonald, Chair, Board of Directors
David Rancourt, Interim Executive Director

Board of Directors, Present Colleen O’Brien, CFO

Debra Jenks, Chair, Board of Trustees David Brickhouse, VP of Legal Affairs
Mariano Jimenez, Ex Officio Veronica Brandon Miller, AVP Advancement
Lance Karp, Ex Officio Jeffrey Pourchier, Dir Athletic Development
AJ Janson, Chair, Advancement Committee Lisa Buck, Executive Assistant

Adam Kendall, Chair, Investment Committee

JJ Miranda, Chair, Audit Committee Invited Guest, Present

Chris Van Dyk, Chair, Alumni Assoc Richard Corcoran, President New College of
Kenneth Collier Florida

Greg Douglas
Margie Genter
Mary Gratehouse
Josh Ingram
Brian McCarthy
Keith Mercier
Dave Smith

Board of Directors, Not Present

Mike Rahn, Chair, Governance Committee
Eric Robinson, Chair, Finance Committee
Elizabeth Moore

Eric Robinson

9:00 am

Call Meeting to Order/Welcome/Overview of Meeting Agenda Jim McDonald
Chair Jim McDonald welcomed the Board and new directors, Margie Genter and Keith Mercier. He
also welcomed Interim Executive Director of the Foundation, David Rancourt and invited guest,
Richard Corcoran, President of New College of Florida.

9:01 am
Roll Call/Quorum Certification/Meeting Duly Noticed Lisa Buck

9:03 am
Public Comment
No requests were made to make a public comment. Jim McDonald

9:03 am

Consent Agenda Jim McDonald
2026.01.28 Board Meeting Minutes

2026.04.16 Finance Committee Minutes

2026.04.01 Advancement Meeting Minutes



2026.04.09 Governance Meeting Minutes
2026.04.15 Investment Meeting Minutes

Motion: To approve the Consent Agenda
MOTION: Lance Karp

Second: Adam Kendall

No Discussion.

Vote: Unanimous, Motion carried.

9:05 am

New College Update President Richard Corcoran
President Corcoran gave an update on growing students, growing money and growing prestige.
Admission applications are 25% ahead of last year. ACT and GPA are both up on applications. Adam
Kinnick has been hired as the VP of Enroliment Management and he is confident he can increase
those numbers

Growing Money, the Foundation received another $1 million donation. This is for an endowed Chair
for Human Flourishing. Donations on the Foundation side have been excellent.

The College currently has a request for proposal (RFP) for small housing (approximately 100 beds),
and another RFP for larger housing (300+ beds). The larger housing unit would be built first,
hopefully breaking ground by December, taking one and a half to two years to complete.

The baseball field should be complete by the end of May. The softball field has been redone. Sainer
and the Library are currently being re-roofed. Heiser, College Hall and Pritzker will also be re-roofed.
The new administration inherited $80,000,000 in deferred maintenance. After these projects are
complete, the only big deferred maintenance will be the chiller replacement that is shared with FSU.
Everything else would-be day-to-day maintenance, which is rare among universities. The College will
be set for probably 20-30 years with what we have in our buildings.

The Contemplative Center will be built on nine (9) acres by the Powell-Crosley. Ground breaking is
expected early/late summer to early fall, with completion within one (1) year.

A second $1,000,000 grant for Caples Mansion was received. Everything must be done with historical
architects, so the College is working with them on a new roof, stucco replacement pressure washing,
and other renovations to Caples.

On growing prestige, we're in the final stages of hiring 10-12 new faculty members. The big areas of
growth are economics, psychology and marine biology. We have four (4) faculty up for tenure at the
next New College Board of Trustees meeting.

President Corcoran announced the commencement speaker is Nick Wallenda.

9:17 am
New College Foundation Update David Rancourt
David Rancourt, Interim Executive Director, welcomed everyone. He thanked the directors for their
time in volunteering for the Board and said that he would reach out to them individually and would like
to meet one-on-one. He discussed his background prior to joining New College. Since joining New
College he has served as Dean of Students, worked in Admissions, served as Provost, and now as
Interim Executive Director of the Foundation.
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He announced a very special event on May 5 that would tie into the Socratic Stage. Peter Robinson,
speechwriter for the Reagan administration, and author of the speech, “Mr. Gorbachev, tear down this
wall”, will participate in a fireside chat with Mr. Rancourt.

David referred to the recent million dollar gift the President mentioned. At this point in 2025, the
Foundation was at 2.5 million, and ended the year with $5.8 million. At this point in 2024, the
Foundation was at $1.5 million, and ended the year at $2.25 million. This year, the Foundation is
currently at $3.5 million, not including the $1 million the President announced. The goal is $6 million.

Mr. Rancourt mentioned one particular achievement. In 2024, the Foundation had 479 total donors. In
2025, there were 552. This year so far, the number of donors has tripled and currently stands at
1,907.

9:22 am

Advancement Committee AJ Janson
AJ reiterated that the Foundation is currently at $3.5 million in donations. There are 1,483 new donors
this year, as opposed to 765 in 2025, and only 349 in 2024. Board support is up from $41,926 last
year to $132,64 this year. Clam Bake has raised $78,000 so far. Donations are at $42,707 for the
Charlie Kirk statue. AJ thanked all the directors for participating in the Scholarship Luncheon,
especially Mary Gratehouse for her part. For the Giving Challenge, the Foundation received $24,601
in donations. This year, $305,369 has been raised for athletics. AJ asked Jeffrey Pourchier, Dir
Athletic Development, to discuss athletics.

Jeffrey reminded everyone of the golf tournament on May 11 at the Concessions. This is the first year
for a golf tournament. In previous years we had the Casino Royale and raised $83,000 in 2024 and
around $100,000 in 2025. To date, we have $195,000 for the golf tournament. We’re currently at 15
teams and are capping it at 20. Directors were urged to come for lunch that day, even if they weren’t

playing.
9:44 am Break

9:52 am

Finance Committee Report Colleen O’Brien
Reviewed the Quarter 2 Financials

Reviewed the preliminary March 30 Financials

On budget vs actual, we have a positive increase of almost $3 million of revenue over budget and
college support expenses. We're at a $900,000 positive variance. We have $7.6 million increase in
the endowment portfolio over this time last year. Chris Van Dyk asked how much of the endowment
growth was due to portfolio gain and how much from additional contributions. Colleen stated $1.25
million was do to contributions and the remainder was due to growth.

Colleen gave a high-level overview of the FY27 Budget, stating we have a balanced budget of just
under $7.8 million for FY27.

Motion: To approve the FY27 Budget

MOTION: Kenneth Collier

Chris Van Dyk, Chair of the Alumni Association, offered a motion to amend the budget to include a
line item for $300,000 that would fund an Executive Director position for the Alumni Association. Chair
McDonald replied the budget was constructed then went to the Finance Committee, where it was
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approved before being presented to the Board. He stated the line item request should have been
discussed earlier in the process.

Chair McDonald said there had been a motion to amend the budget to set aside $300,000 for the
Alumni Association and asked if there was a second. Hearing no second, the motion did not move
forward.

Chair McDonald asked for a second to the motion to approve the FY27 Budget.
Second: JJ Miranda

No further Discussion.

Vote: Unanimous, Motion carried.

Motion: To approve the Quarter 2 Financials
MOTION: Adam Kendall

Second: AJ Janson

No Discussion.

Vote: Unanimous, Motion carried.

10:15am

Governance Committee Report Jim McDonald
Following the recommendation of the Governance Committee two new Foundation Board members
were presented to the Board for consideration.

Motion: To approve new Board member Eric Brewer
MOTION: Adam Kendall

Second: David Smith

No Discussion.

Vote: Unanimous, Motion carried

Motion: To approve new Board member Jenne Brittel
MOTION: Eric Robinson

Second: AJ Janson

No Discussion.

Vote: Unanimous, Motion carried

10:19 am

Investment Committee Report Adam Kendall
Mr. Kendall stated the Foundation had made a good decision in hiring FEG as our investment
manager. The average 1YR performance was across schools of all sizes was 10.9%. NCF has
outperformed at 16.9%. With outperformed our peers where the 3YR performance average was 10%
vs NCF 12.5%. The average 5YR performance was 10.2% vs NCF 8.3%. The average 10YR
performance was 7.7% vs NCF 6%.

10:35am
Alumni Committee Chris Van Dyk
Mr. Van Dyk stated the Alumni Association had developed a budget framework to discuss with the
previous Foundation Executive Director before her resignation. He stated the Alumni Board had
turned reunion activity over to an unaffiliated organization, whose public pronouncement from time to
time might be viewed as hostile to the College. Chair McDonald asked Chris to contact David
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Rancourt, as discussion with him would not violate Sunshine laws. Mr. Rancourt told Mr. Van Dyk he
looked forward to talking with him.

10:42 am

Corporate Banking Resolution Colleen O’Brien
The resolution is to remove Sydney Gruters, former Executive Director, and add David Rancourt,
Interim Executive Director. The resolution also removes Alice Rothbauer as an addition signer on the
account and adds Lisa Buck.

Motion: To approve Corporate Banking Resolution
MOTION: Adam Kendall

Second: Chris Van Dyk

No Discussion.

Vote: Unanimous, Motion carried

10:44 am

New Business

David Rancourt asked new directors and anyone who had not completed 2026 COls to do so and
return to Lisa Buck. He also asked for updated CVs and headshots from directors as well as any
publishings they might have.

10:46 Meeting Adjourned
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Eric Brewer is currently the Senior Vice President for Government Relations and Public
Affairs at Total Wine & More. With stores in 31 states and in Washington, DC, Total Wine &
More is America’s largest adult beverage retailer.

Prior to joining Total Wine & More in 2023, Mr. Brewer spent 18 years with Walmart Stores,
Inc., and Advantica Restaurant Group working in government relations. He worked at the
lobbying firm Smith, Bryan & Myers, served in the Florida Department of Business and
Professional regulation under Governor Jeb Bush, and as a campaign operative for the
Republican Party of Florida.

Mr. Brewer is a graduate of the University of Florida, where he earned his B.A (Political
Science) in 1993 and his M.A. (Mass Communication) in 1995.
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JENNE K. BRITELL

Jenne K. Britell, Ph.D. has been an acclaimed director and
trustee of public companies and private organizations for
over 20 years. Retired as the chairman of United Rentals,
Dr. Britell is currently a director of Onity Financial
Corporation, and the US Russia Foundation.

In addition, she is co-chair of the Sarasota Performing Arts
Foundation, a director of the Circus Arts Conservatory, a
trustee of Ringling College of Art and Design, and a
member of the Council on Foreign Relations.

Dr. Britell previously served as a trustee of the Santa Fe Opera and of William Paterson College,
now University, and as a director of the Santa Fe Institute, the New York City Housing
Partnership, and the Brooklyn Academy of Music. She also served on the boards of the Curtis
Institute of Music and the Philadelphia Orchestra.

Dr. Britell has received numerous awards for outstanding corporate leadership, including
Director of the Year (public company) from the National Association of Corporate Directors
and Outstanding Director (public company) from the Outstanding Directors Exchange, a
division of the Financial Times, both in 2011.

She is a former senior executive of GE Capital who held various key roles, including president
of Global Mortgage and Commercial Banking. Previously, as president and CEO of GE Capital for
Central and Eastern Europe, Dr. Britell directed consumer and commercial banking businesses
in the region as well as in Germany and Switzerland. Prior to that, she led the turnaround of
GE Capital Mortgage Services. Throughout her career at GE, Dr. Britell was hailed as a
turnaround specialist who enhanced profitability with outstanding Six Sigma and compliance
performance.

From 1993 t01996, she was executive vice president, chief lending officer, and general manager
at Dime Bancorp, where she led the turnaround of the mortgage business.

From 1990 to 1993, Dr. Britell advised national and international corporations including Chase,
Dime, MONY, the Central European Development Corp., the Polish-American Enterprise Fund,
and the World Bank. She was also the founding chairman and CEO of the Polish-American
Mortgage Bank in Warsaw—the first private western-style residential construction/mortgage
bank in Central and Eastern Europe.

Dr. Britell was formerly a senior advisor to eBay and PayPal, and a director of Quest
Diagnostics, Crown Holdings, Inc., Lincoln National Corporation, TIAA-CREF, and West
Pharmaceutical Services, Inc. She was also the lead director of Aames Investment Corporation.

Dr. Britell received her B.A. (honors) and M.A. from Harvard University, and her M.S. (Business
Administration) and Ph.D. from Columbia University.
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: General Education Courses for AY 27-28

PROPOSED BOARD ACTION

Approve for submission to BOG the following courses:

EVR 2001, Introduction to Environmental Science

PHY X020, Fundamentals of Physics: Light and Color

ARH X051, From Michelangelo to Mass Culture: A Global Introduction to Art History of the Modern
World

ARH 2355, Pleasure and Power: Art in the 18" Century

REL 2600, Introduction to Judaism

REL X044, Introduction to the Study of Religion

AML X070, Survey of American Literature |

ANT 2000, Introduction to Archaeology

POT X004, Politics, Rhetoric, and Virtue

BACKGROUND INFORMATION

The first two proposals would meet BOG Core Natural Sciences requirement. The subsequent
proposals meet the General Education Elective Requirements, at New College under the category of
Enduring Human Questions.

Supporting Documentation Included: Course syllabuses

Facilitators/Presenters: David Rohrbacher, Provost and Vice President of Academic Affairs
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Third Quarterly Budget Update FY 2025-26 (Informational Only)

BACKGROUND INFORMATION

The Preliminary Operating Budget for FY 2025-26 was approved by the College’s Board of
Trustees on June 26, 2025, and subsequently submitted to the Florida Board of Governors.
The Initial Operating Budget Schedule | for 2025-26 was approved by the Board of Trustees
on August 27, 2025, and likewise submitted to the Board of Governors. This update also
includes quarterly data for the Special Purpose Investment Account (SPIA).

At the direction of Vice Chair Christaldi, we have revised the quarterly report structure to
offer greater fiscal clarity. The new layout tracks the initial 6.26.25 budget against 12.31.25
year to date actuals, while incorporating prior-year data (12.31.24) to highlight year-over-
year trends and percentage shifts. Additionally, in the Grand Summary - Total All Funds
there has been a further breakdown of expenditure categories.

General Revenue and Lottery: The initial combined total of general revenue and lottery for
FY 2025-26 is $72,007,698 which includes increased legislative support for college
operational enhancement. New College received the highest funding in the history of the
institution this fiscal year.

Performance Based Funding: The combined total of the college’s PBF award of
$9,089,698 is included in the overall total of state appropriated funds. This includes an
institutional investment of $ $4,157,304 and a state investment of $ $4,932,394 in the award
for achieving the minimum point score set by the state for performance to receive the full
award.

Tuition and Fees: Estimated revenues from tuition and fees totals $5,519,765 for the 2025-
26 fiscal year. This forecast reflects the growth in enroliment over previous record highs.

Financial Aid/Scholarships: The allocation for financial aid for all funding sources is in the
amount of $12,223,975.

Overall spending levels for the third quarter are consistent with prior years and align with
expected budgetary forecasts.

Supporting Documentation Included: FY 25-26 3rd Quarter Update

Facilitators/Presenters: Christie Fitz-Patrick, Chief of Staff & Vice President of Finance &
Administration
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Grand Summary - Total All Funds

Budget Budget vs. Actual Prior Year Actual vs. Actual

%
Summary of Revenues BOT Approved Budget YTD Actual YTD over/(under) Actual over/(under) °

change

06.26.25 3.31.26 3.31.26 3.31.26 3.31.25 3.31.26

General Revenue (E&G) S 69,300,518 | $ 52,132,388 | $ 52,319,069 | $ 186,681 0.00% |$ 45,051,028 | $ 7,268,041 16.13%
Tuition and Fees (E&G)" S 5,519,765 | $ 3,424,487 | S 4,654,400 | S 1,229,913 | 36.00% | S 4,601,462 [ $ 52,938 1.15%
Educational Enhancement (Lottery E&G) S 2,497,847 | $ 1,873,385 | $ 999,138 | $ (874,247)| -47.00% | $ 1,016,530 | $ (17,392) 0.00%
Student Activity Fee S 453,300 | $ 313,725 | $ 414,744 | S 101,019 | 32.00% |$ 407,778 | $ 6,966 1.71%
Housing Fee S 6,112,000 | $ 5,335,200 | $ 6,519,313 | $ 1,184,113 | 22.00% | S 5,950,587 | $ 568,726 9.56%
Food Service Fee S 3,918,018 | § 2,839,754 | $ 3,267,227 | $ 427,473 | 15.00% |$ 3,149,816 | $ 117,411 3.73%
Health Fee S 205,260 | $ 241,500 | $ 175,020 | $ (66,480)| -28.00% | S 171,164 | $ 3,856 2.25%
Athletic Fee S 283,780 | $ 213,108 | $ 246,915 | $ 33,807 | 16.00% | S 237,237 | $ 9,678 4.08%
Technology Fee S 169,560 | $ 139,672 [ $ 158,055 | $ 18,383 | 13.00% |$ 149,148 | $ 8,907 5.97%
Other Auxiliary Revenue S 1,343,906 | $ 425,725 | $ 853,638 | $ 427,913 | 101.00% | S 682,782 | $ 170,856 25.02%
Scholarship & Financial Aid - NON-E&G S 5,153,250 | $ 3,462,176 | $ 3,330,012 | $ (132,164)| -4.00% |$ 2,468,283 | $ 861,729 34.91%
Contracts & Grants Revenue S 2,725,353 | $ 2,752,655 | $ 784,770 | $ (1,967,885)] -71.00%| S 721,194 | $ 63,576 8.82%
CITF, Deferred Maintenance & PECO $ 16,391,781 | $ 11,071,820 | $ 5,197,874 | $ (5,873,946)] -53.00%| S 6,381,547 | $ (1,183,673)| -18.55%
Foundation Revenue $ 4,469,850 | $ 3,009,565 | $ 2,924,831 | S (84,734) -3.00%| S 1,989,398 | $ 935,433 47.02%
Carry Forward, Insurance and FEMA’ TBD | $ 10,329,020 | $ 7,590,660 | $ (2,738,360)] -27.00%| S 518,311 | $ 7,072,349 | 1364.50%

Summary of Revenues Total | $ 118,544,188 | $ 97,564,180 | $ 89,435,666 | $ (8,128,514) -8.33%| $ 73,496,265 | $ 15,939,401 21.69%
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Grand Summary - Total All Funds

Budget Budget vs. Actual Prior Year Actual vs. Actual %
Summary of Expenditures BOT Approved Budget YTD Actual YTD over/(under) Actual over/(under) change
06.26.25 3.31.26 3.31.26 3.31.26 3.31.25 3.31.26

Salaries & Benefits® S 41,514,635 | S 36,894,014 | $ 35,175,835 | $ (1,718,179) -4.66%| $ 31,692,484 | S 3,483,351 10.99%
Other Personnel Service S 2,572,471 | S 3,380,329 | $ 2,148,011 | S (1,232,318) -36.46%| S 2,316,257 | S (168,246) -7.26%
General Operating Expenses S 39,739,240 | $ - S - S - 0.00%| $ - S - 0.00%
Academic Instruction & Student Support S - S 10,531,269 | $ 6,677,620 | $ (3,853,649) -36.59%]| $ 7,504,366 | $ (826,746) -11.02%
Scholarships & Financial Aid S 12,223,975 | $ 8,745,452 | $ 11,561,686 | $ 2,816,234 32.20%| $ 10,889,638 | $ 672,048 6.17%
Housing Support & Hotel Costs S - S 6,623,985 | § 7,068,149 | S 444,164 6.71%| S 11,181,560 | $ (4,113,411)] -36.79%
Library & Other Academic Resources S 1,496,577 | $ 875,203 | S 823,157 | $ (52,046) -5.95%| $ 381,627 | S 441,530 115.70%
Physical Plant Operations & Maintenance* S 19,963,770 | $§ 25,711,341 [ $ 9,435,837 | $ (16,275,504)| -63.30%| $ 12,838,709 | $ (3,402,872)] -26.50%
Administration S - S 4,034,099 | $ 3,589,448 | S (444,651) -11.02%]| S 3,480,830 | $ 108,618 3.12%
Student Activity Expenditures S 222,620 | S 159,290 | $ 124,681 | $ (34,609) -21.73%| $ 104,170 | $§ 20,511 19.69%
Athletics Expenditures S 810,900 | $ 609,198 | $ 562,640 | $ (46,558) -7.64%| $ 964,547 | $ (401,907) -41.67%

Summary of Expenditures Total | $ 118,544,188 | S 97,564,180 | $ 77,167,064 | $ (20,397,116)| -20.91%| $ 81,354,188 | $ (4,187,124) -5.15%

1. Annualized Tuition and Fee waivers of $4.3 million included in FY 2025-26 net tuition and fees total.

2. Carry forward budget was approved by Board of Trustees on 8.26.25.

3. The S&B amount presented at the 6.26.25 BOT Meeting only included E&G and not all funds.

4. Includes Carry Forward FCO projects, CITF, Deferred Maintenance & PECO projects. For FY 2025-26 this amount only includes physical plant expenses, CITF, Insurance, Deferred Maintenance & PECO Projects.
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

E&G Only

Summary of Revenues

Budget

BOT Approved
06.26.25

Budget YTD

Actual YTD
3.31.26

Budget vs. Actual

over/(under)
3.31.26

%

change

Prior Year
Actual
3.31.25

Actual vs. Actual

over/(under)
3.31.26

%
change

General Revenue’ S 69,300,518 | $ 52,132,388 | $ 52,319,069 | $ 186,681 0.00% |$ 45,051,028 [ $ 7,268,041 16.13%
Tuition and Fees (Net) > S 5,519,765 | $ 3,424,487 | $ 4,654,400 | $ 1,229,913 | 36.00% | $ 4,601,462 | $ 52,938 1.15%
Educational Enhancement (Lottery E&G) S 2,497,847 | S 1,873,385 | $ 999,138 | $ (874,247)| -47.00% | $ 1,016,530 | $ (17,392) -1.71%

Summary of Revenues Total | $ 77,318,130 | $ 57,430,260 | $ 57,972,607 | $ 542,347 0.94%| $ 50,669,020 | $ 7,303,587 14.41%

Page 3 of 7

Budget Budget vs. Actual % Prior Year Actual vs. Actual
Summary of Expenditures BOT Approved Budget YTD Actual YTD over/(under) cha; o Actual over/(under)
06.26.25 3.31.26 3.31.26 3.31.26 . 3.31.25 3.31.26
Salaries and Benefits S 41,146,145 | $ 33,136,287 | $ 31,540,296 | $ (1,595,991)[ -5.00% |$ 28,557,048 | $ 2,983,248 10.45%
Other Personnel Services S 2,226,908 | $ 1,628,604 | $ 1,606,275 | $ (22,329)[ -1.00% |$ 1,703,378 | $§ (97,103) -5.70%
Academic Instruction & Student Support S 5,589,037 | $§ 4,781,656 | $ 2,212,233 | $ (2,569,423)| -54.00% | S 2,986,742 | $ (774,509)| -25.93%
Scholarships & Financial Aid S 7,107,052 | $ 4,935,897 | $ 7,542,909 | S 2,607,012 | 53.00% |$ 6,929,606 | $ 613,303 8.85%
Housing Support & Hotel Costs S 6,348,465 | S 1,971,848 | $ 1,938,823 | $ (33,025)| -2.00% |$ 7,488,160 | S (5,549,337) -74.11%
Library & Other Academic Resources S - S 339,420 | S 418,579 | $ 79,159 | 23.00% |$ 271,589 | S 146,990 54.12%
Physical Plant Operations & Maintenance S 10,186,548 | $ 7,419,878 | $ 1,736,096 | S (5,683,782)| -77.00% | S 1,858,417 | $ (122,321) -6.58%
Administration S 4,713,975 | S 3,216,670 | $ 3,153,705 | S (62,965)| -2.00% |$ 3,010,726 | S 142,979 4.75%
Summary detail of Expense Total | $ 77,318,130 | $ 57,430,260 | $ 50,148,916 | $ (7,281,344)| -12.68%| $ 52,805,666 | $ (2,656,750) -5.03%
1. General revenue legislative appropriations for FY 2025-26 include an increase in Risk Management funding from the state of $209,333 and Performance Based Funding (PBF) award totaling $9,089,698.
2. Annualized Tuition and Fee waivers of $4.3 million included in FY 2025-26 net tuition and fees total.
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Auxiliary & Local Funds Only

Budget Budget vs. Actual % Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) cha:I e Actual over/(under) cha; o

06.26.25 3.31.26 3.31.26 3.31.26 g 33125 3.31.26 =

Revenue S 453,300 | $ 313,725 | $ 414,744 | S 101,019 32.20%| $ 407,778 | $ 6,966 1.71%
Student Activity Fee

(Hamilton Center, Student Alliance, Student Labor S 230,680 | $ 154,436 | $ 118,595 | $ (35,841) -23.21%| $ 120,512 [ $ (1,917) -1.59%
Government, & Green Fee) Expense $ 222,620 | $ 159,289 | $ 124,681 | $ (34,608)| -21.73%| $ 104,170 | $ 20,511 19.69%
Expenditure Totals | $ 453,300 | $ 313,725 | $ 243,276 | $ (70,449) -22.46%| $ 224,682 | $ 18,594 8.28%

Budget Budget vs. Actual Prior Year Actual vs. Actual

% %
BOT Approved Budget YTD Actual YTD over/(under) change Actual over/(under) cha: o
06.26.25 3.31.26 3.31.26 J 3.31.25 3.31.26 8
Revenue S 6,112,000 | $ 5,335,200 | $ 6,519,313 [ $ 1,184,113 22.19%| $ 5,950,587 | $ 568,726 9.56%
Housing Fee Lab S 793,600 | S 683,063 | $ 524,933 | § 158,130 23.15%| $ 680,897 | $ 155,964 22.91%
(Includes Housing Auxiliary & New College abor . . d (158,130)] -23.15% . (155,964) s 2
Development Corporation) Expense S 3,760,088 | $ 4,652,137 | $ 5,129,325 | $ 477,188 10.26%| S 3,693,401 | $ 1,435,924 38.88%
Expenditure Totals | $ 4,553,688 | $ 5,335,200 | $ 5,654,258 | $ 319,058 5.98%| $ 4,374,298 | $ 1,279,960 29.26%

Budget Budget vs. Actual % Prior Year Actual vs. Actual
0

BOT Approved Budget YTD Actual YTD over/(under) Actual over/(under)

change

06.26.25 3.31.26 3.31.26 3.31.25 3.31.26

Revenue $ 3,918,018 | $ 2,839,754 | $ 3,267,227 | $ 427,473 15.00%| $ 3,149,816 | $ 117,411 3.73%
- 9 R o
Food Service Fee Labor $ 90,200 | $ 73,943 | $ 71,661 | $ (2,282) 3.09%| $ 93,744 | $ (22,083) 23.56%
Expense S 3,827,818 | $ 2,765,811 | $ 3,488,083 | $ 722,272 26.11%| $ 3,314,842 | $ 173,241 5.23%
Expenditure Totals | $ 3,918,018 | $ 2,839,754 | $ 3,559,744 | $ 719,990 25.35%| $ 3,408,586 | $ 151,158 4.43%
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Auxiliary & Local Funds Only

Health Fee

New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Budget Budget vs. Actual Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) Actual over/(under) change
06.26.25 3.31.26 3.31.26 3.31.26 3.31.25 3.31.26
Revenue S 205,260 | $ 241,500 | S 175,020 | S (66,480)| -28.00%| $ 171,164 | S 3,856 2.25%
Labor S 86,226 | $ - S - S - 0.00%| $ - S - 0.00%
Expense S 119,034 | $ 241,500 | $ 260,192 | $ 18,692 7.74%| $ - S 260,192 0.00%
Expenditure Totals | $ 205,260 | $ 241,500 | $ 260,192 | $ 18,692 7.74%| $ - S 260,192 0.00%

Athletics Fee

Budget Budget vs. Actual % Prior Year Actual vs. Actual
BOT Approved Budget YTD Actual YTD over/(under) A EE Actual over/(under)
06.26.25 3.31.26 3.31.26 3.31.25 3.31.26
Revenue S 283,780 | $ 213,108 | $ 246,915 | S 33,807 16.00%| $ 237,237 | $ 9,678 4.08%
Labor S - S - S - S - 0.00%| $ - S - 0.00%
Expense S 283,780 | $ 213,108 | $ 162,597 | $ (50,511)[ -23.70%| $ 537,633 | $ (375,036) -69.76%
Expenditure Totals | $ 283,780 | $ 213,108 | $ 162,597 | $ (50,511)| -23.70%| $ 537,633 | $ (375,036) -69.76%

Budget Budget vs. Actual % Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) cha; o Actual over/(under) cha:l o
06.26.25 3.31.26 3.31.26 E 3.31.25 3.31.26 g
Revenue S 169,560 | $ 139,672 | $ 158,055 | $ 18,383 13.00%| $ 149,148 | $ 8,907 5.97%
R R R R o R o
TeehnoloEyIFee Labor S S S S 0.00%| $ 82,258 | S (82,258) 100.00%
Expense S 169,560 | $ 139,672 | $ 121,774 | $ (17,898) -12.81%| $ 7,423 | $ 114,351 1540.50%
Expenditure Totals | $ 169,560 | $ 139,672 | $ 121,774 | $ (17,898) -12.81%| $ 89,681 | $ 32,093 35.79%
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Auxiliary & Local Funds Only

Budget Budget vs. Actual % Prior Year Actual vs. Actual %

BOT Approved Budget YTD Actual YTD over/(under) cha:I e Actual over/(under) cha: o

06.26.25 3.31.26 3.31.26 3.31.26 E 3.31.25 3.31.26 E
Revenue $ 1,343,906 | $ 425,725 | $ 853,638 | $ 427,913 | 101.00%| $ 682,782 | $ 170,856 25.02%
- 0 _ 0,
All Other Auxiliarics Labor $ $ 573 | ¢ 764 | $ 191 0.00%| $ 39,677 | $ (38,913)]  -98.07%
Expense $ 1,343,609 | $ 425,152 | $ 212,017 | $ (213,135)] -50.13%| $ 268,259 | $ (56,242)]  -20.97%
Expenditure Totals | $ 1,343,609 | $ 425,725 | § 212,781 | $ (212,944)| -50.02%| $ 307,936 | $ (95,155)  -30.90%
Total Expenditures All Auxilaries| $ 10,927,215 | $ 9,508,684 | § 10,214,622 $ 705,938 |  7.42%] $ 8,942,816 | $ 1,271,806 | 14.22%
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New College of Florida
Fiscal Year 2025-2026 Operating & Fixed Capital Outlay Budget
Quarter ended March 31, 2026

Other Fund Sources

Budget Budget vs. Actual % Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) cha; e Actual over/(under) cha:l e
06.26.25 3.31.26 3.31.26 3.31.26 E 3.31.25 3.31.26 E
Revenue S 4,469,850 | $ 3,009,565 [ $ 2,924,831 [ $ (84,734) -3.00%| $ 1,989,398 | $ 935,433 47.02%
Executive Salaries S 1,499,850 | $ 1,124,888 | $ 1,326,483 | $ 201,595 18.00%| S 750,918 | $ 575,565 76.65%
Athletics S 1,000,000 | $ 750,000 | $ 730,010 | $ (19,990) -3.00%| $ 789,317 | $ (59,307) -7.51%
New College Foundation Support Scholarships & Enhancements | $ 1,460,183 | $ 1,107,782 | $ 1,176,696 | $ 68,914 6.00%| $ 632,246 | $ 544,450 86.11%
Chair & Grant Funding S 89,817 | $ 26,895 | $ 6,687 | $ (20,208) -75.00%| $ - S 6,687 0.00%
Lobbyist* S 420,000 | $ - S - S - 0.00%| $ - S - 0.00%
Expenditure Totals | $ 4,469,850 | $ 3,009,565 | $ 3,239,876 | $ 230,311 7.65%| $ 2,172,481 | $ 1,067,395 49.13%
Budget Budget vs. Actual % Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) cha; o Actual over/(under) cha:'n o
06.26.25 3.31.26 3.31.26 3.31.26 E 3.31.25 3.31.26 8
Revenue S 2,725,353 | $ 2,752,655 [ $ 784,770 | $ (1,967,885) -71.00%| $ 721,194 | $ 63,576 8.82%
- 9 0,
Contracts & Grants Labor $ 446,547 | $ 1,007,543 | $ 520,698 | $ (486,845) 48.00%| $ 418,883 [ $ 101,815 24.31%
Expense S 1,826,469 | $ 1,745,112 | $ 401,094 | $ (1,344,018) -77.00%| $ 498,088 | $ (96,994) -19.47%
Expenditure Totals | $ 2,273,016 | $ 2,752,655 | $ 921,792 | $ (1,830,863) -67.00%| $ 916,971 | $ 4,821 0.53%
Budget Budget vs. Actual % Prior Year Actual vs. Actual %
BOT Approved Budget YTD Actual YTD over/(under) chal: e Actual over/(under) cha:l e
06.26.25 3.31.26 3.31.26 3.31.26 E 3.31.25 3.31.26 E
Revenue S 5,153,250 | $ 3,462,176 | $ 3,330,012 | $ (132,164) -4.00%| S 2,468,283 | $ 861,729 34.91%
Financial Aid - Labor S 36,827 | S 27,620 | S 23,967 | $ (3,653) -13.00%| $ 12,354 | S 11,613 94.00%
NON-E&G Aid Distributed $ 5,116,923 | $ 3,434,556 | $ 3,265,814 | $ (168,742) -5.00%| $ 3,681,278 | $ (415,464) -11.29%
Expenditure Totals | $ 5,153,750 | $ 3,462,176 | $ 3,289,781 | $ (172,395) -5.00%| $ 3,693,632 | $ (403,851) -10.93%
*The lobbyist support is paid directly from the New College Foundation's operating budget and is not included in the updated College's revenue and expenses.
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Investment Activity for All Funding Sources
Effective FY 2025-2026

Interest
Month-End Interest Rates
Month Investment Balance Earnings SPIA
July, 2025 $20,639,060 $62,310 4.0100%
August $27,025,199 $85,930 4.3875%
September $24,783,441 $96,393 4.5013%
October $24,785,224 $90,872 4.2114%
November $27,693,514 $100,534 4.6824%
December $27,571,874 $101,263 4.3883%
January, 2026 $30,108,368 $105,617 4.3080%
February $28,734,899 $105,244 4.6795%
March $29,710,440 $90,486 3.6391%
April
May
June
Total $838,649

Notes:

SPIA: Special Purpose Investment Account - Managed by the State of Florida
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Board of Trustees and President

During the 2024-25 fiscal year, Richard Corcoran served as President of New College of Florida and
the following individuals served as Members of the Board of Trustees:

Debra A. Jenks, Chair Dr. Charles R. Kesler

Ronald A. Christaldi, Vice Chair Dr. Sarah S. Mackie

Dr. Ryan T. Anderson Olivia Mikkelsen through 5-1-25 @
Kyla Baldonado from 5-2-25 @ Don Patterson

Dr. Mark Bauerlein Dr. Amy Reid®

Joe Jacquot Christopher Rufo
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a8 Student Body President.
b Faculty Senate President.

The Auditor General conducts audits of governmental entities to provide the Legislature, Florida’s citizens, public entity
management, and other stakeholders unbiased, timely, and relevant information for use in promoting government
accountability and stewardship and improving government operations.

The team leader was Giancarlo Guerrero, CPA, and the audit was supervised by Hector J. Quevedo, CPA.

Please address inquiries regarding this report to Jaime N. Hoelscher, CPA, Audit Manager, by e-mail at
jaimehoelscher@aud.state.fl.us or by telephone at (850) 412-2868.

This report and other reports prepared by the Auditor General are available at:
FLAuditor.gov
Printed copies of our reports may be requested by contacting us at:

State of Florida Auditor General
Claude Pepper Building, Suite G74 - 111 West Madison Street - Tallahassee, FL 32399-1450 - (850) 412-2722
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SUMMARY

SUMMARY OF REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Our audit disclosed that the basic financial statements of New College of Florida (a component unit of
the State of Florida) were presented fairly, in all material respects, in accordance with prescribed financial
reporting standards.

SUMMARY OF REPORT ON INTERNAL CONTROL AND COMPLIANCE

Our audit did not identify any deficiencies in internal control over financial reporting that we consider to
be material weaknesses.

The results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards issued by the Comptroller General of the United States.

AUDIT OBJECTIVES AND SCOPE

Our audit objectives were to obtain reasonable assurance about whether the financial statements as a
whole were free from material misstatements, whether due to fraud or error, and to issue an auditor’s
report that included our opinions. In doing so we:

e Exercised professional judgment and maintained professional skepticism throughout the audit.

e |dentified and assessed the risks of material misstatement of the financial statements, whether
due to fraud or error, and designed and performed audit procedures responsive to those risks.

e Obtained 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 University’s internal control.

e Evaluated the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluated the overall presentation of the
financial statements.

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

e Examined various transactions to determine whether they were executed, in both manner and
substance, in accordance with governing provisions of laws, rules, regulations, contracts, and
grant agreements.

An examination of Federal awards administered by the University is included within the scope of our
Statewide audit of Federal awards administered by the State of Florida.

AUDIT METHODOLOGY

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America and applicable standards contained in Government Auditing Standards, issued by the
Comptroller General of the United States.

Report No. 2026-156
March 2026 Page i
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AUDITOR GENERAL
STATE OF FLORIDA

Claude Denson Pepper Building, Suite G74

Sherrill F. Norman, CPA 111 West Madison Street Phone: (850) 412-2722
Auditor General Tallahassee, Florida 32399-1450 Fax: (850)488-6975

The President of the Senate, the Speaker of the
House of Representatives, and the
Legislative Auditing Committee

INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of New College of Florida, a component unit of the State of
Florida, and its discretely presented component unit as of and for the fiscal year ended June 30, 2025,
and the related notes to the financial statements, which collectively comprise the University’s basic
financial statements as listed in the table of contents.

In our opinion, based on our audit and the reports of the other auditors, the accompanying financial
statements referred to above present fairly, in all material respects, the respective financial position of
New College of Florida and of its discretely presented component unit as of June 30, 2025, and the
respective changes in financial position and, where applicable, cash flows thereof for the fiscal year then
ended in accordance with accounting principles generally accepted in the United States of America.

We did not audit the financial statements of the blended and discretely presented component units. The
financial statements of New College of Florida Development Corporation, a blended component unit,
represent 2 percent, 0.6 percent, 0.7 percent, and 0.8 percent, respectively, of the liabilities, net position,
revenues, and expenses reported for New College of Florida as of June 30, 2025. The financial
statements of the discretely presented component unit represent 100 percent of the transactions and
account balances of the discretely presented component unit columns as of June 30, 2025. Those
financial statements were audited by other auditors whose reports have been furnished to us, and our
opinions, insofar as they relate to the amounts included for the blended and discretely presented
component units, are based solely on the reports of the other auditors.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United States
of America (GAAS) and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States (Government Auditing Standards).

Report No. 2026-156
March 2026 Page 1
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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 the
University and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America, and for 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 University’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.

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 opinions. 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 GAAS 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 GAAS and Government Auditing Standards, we:

e Exercise professional judgment and maintain professional skepticism throughout the audit.

¢ |dentify 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.

e 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 University’s internal control. Accordingly, no such opinion is
expressed.

e 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.

Report No. 2026-156
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e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the University’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 MANAGEMENT’S
DISCUSSION AND ANALYSIS, the Schedule of the University’s Proportionate Share of the Total
Other Postemployment Benefits Liability, Schedule of the University’s Proportionate Share of the
Net Pension Liability — Florida Retirement System Pension Plan, Schedule of University
Contributions — Florida Retirement System Pension Plan, Schedule of the University’s
Proportionate Share of the Net Pension Liability — Health Insurance Subsidy Pension Plan,
Schedule of University Contributions — Health Insurance Subsidy Pension Plan, and Notes to
Required Supplementary Information 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 GAAS, 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.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
March 26, 2026, on our consideration of the New College of Florida’s internal control over financial
reporting and on our tests of its compliance with certain provisions of laws, rules, regulations, contracts,
and grant agreements and other matters included under the heading 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. 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 University’s internal control
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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 New College of Florida’s internal
control over financial reporting and compliance.

Respectfully submitted,

Sherrill F. Norman, CPA
Tallahassee, Florida
March 26, 2026
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MANAGEMENT’S DISCUSSION AND ANALYSIS

Management’s discussion and analysis (MD&A) provides an overview of the financial position and
activities of the University for the fiscal year ended June 30, 2025, and should be read in conjunction with
the financial statements and notes thereto. The MD&A, and financial statements and notes thereto, are
the responsibility of University management. The MD&A contains financial activity of the University for
the fiscal years ended June 30, 2025, and June 30, 2024.

FINANCIAL HIGHLIGHTS

The University’s assets and deferred outflows of resources totaled $120.6 million at June 30, 2025. This
balance reflects a $1.6 million, or 1.3 percent, increase as compared to the 2023-24 fiscal year, resulting
from increases in accounts receivable, receivables due from State, other current assets, depreciable
capital assets, and deferred outflows of pension resources, offset by decreases in investments,
construction in progress, and deferred outflows of other postemployment benefits resources. While
assets and deferred outflows of resources increased, liabilities and deferred inflows of resources
increased by $0.2 million, or 0.3 percent, totaling $74.7 million at June 30, 2025, resulting from increases
in compensated absences liability, net pension liability, and deferred inflows of pension resources, offset
by decreases in accounts payable, construction contracts payable, certificates of participation payable,
and deferred inflows of other postemployment benefits resources. As a result, the University’s net
position increased by $1.4 million, resulting in a year-end balance of $46 million.

The University’s operating revenues totaled $9.4 million for the 2024-25 fiscal year, representing a
1.3 percent decrease compared to the 2023-24 fiscal year due mainly to an increase in other operating
revenues, offset by a decrease in sales and services of auxiliary enterprises. Operating expenses totaled
$82.7 million for the 2024-25 fiscal year, representing a decrease of 5.6 percent as compared to the
2023-24 fiscal year due mainly to decreases in services and supplies expenses, utilities expenses,
scholarships and fellowship expenses, and depreciation expenses, offset by an increase in compensation
and employee benefits.

Net position represents the residual interest in the University’s assets and deferred outflows of resources
after deducting liabilities and deferred inflows of resources. The University’s comparative total net
position by category for the fiscal years ended June 30, 2025, and June 30, 2024, is shown in the
following graph:
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Net Position

(In Thousands)
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The following chart provides a graphical presentation of University revenues by category for the
2024-25 fiscal year:

Total Revenues
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OVERVIEW OF FINANCIAL STATEMENTS

Pursuant to the Governmental Accounting Standards Board (GASB) Statement No. 35, the University’s
financial report consists of three basic financial statements: the statement of net position; the statement
of revenues, expenses, and changes in net position; and the statement of cash flows. The financial
statements, and notes thereto, encompass the University and its component units. These component
units include: New College Foundation, Inc. (Foundation) and the New College of Florida Development
Corporation (Development Corporation). Based on the application of the criteria for determining
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component units, the Development Corporation is included within the University reporting entity as a
blended component unit, and the Foundation is included within the University reporting entity as discretely
presented component unit.

Information regarding these component units, is presented in the notes to financial statements. This
MD&A focuses on the University, excluding the discretely presented component unit.

The Statement of Net Position

The statement of net position reflects the assets, deferred outflows of resources, liabilities, and deferred
inflows of resources of the University, using the accrual basis of accounting, and presents the financial
position of the University at a specified time. Assets, plus deferred outflows of resources, less liabilities,
less deferred inflows of resources, equals net position, which is one indicator of the University’s current
financial condition. The changes in net position that occur over time indicate improvement or deterioration
in the University’s financial condition.

The following summarizes the University’s assets, deferred outflows of resources, liabilities, deferred
inflows of resources, and net position at June 30:

Condensed Statement of Net Position at June 30

(In Thousands)

2025 2024
Assets
Current Assets $ 34,134 $ 39,146
Capital Assets, Net 72,638 68,258
Other Noncurrent Assets 657 617
Total Assets 107,429 108,021
Deferred Outflows of Resources 13,217 11,031
Liabilities
Current Liabilities 5,490 5,801
Noncurrent Liabilities 59,636 57,837
Total Liabilities 65,126 63,638
Deferred Inflows of Resources 9,536 10,830
Net Position
Net Investment in Capital Assets 52,770 47,243
Restricted 10,654 11,189
Unrestricted (17,440) (13,848)
Total Net Position $ 45,984 $ 44,584

Current assets at June 30, 2025, totaled $34.1 million, compared to $39.1 million at June 30, 2024,
reflecting a decrease of $5 million. This decrease is due to a decrease of $10.4 million in investments,
offset by increases in receivables due from State of $2.6 million, accounts receivable of $2.5 million, other
current assets of $0.2 million, and receivables due from component units of $0.1 million.
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Total capital assets of $72.6 million increased by $4.4 million from the prior fiscal year. This increase
was due to an increase related to depreciable capital assets of $4.7 million, offset by a decrease in
construction in progress of $0.3 million.

Deferred outflows of resources increased by $2.2 million, due to an increase in pension resources of
$4 million, offset by a decrease in other postemployment benefits resources of $1.8 million.

Liabilities at June 30, 2025, totaled $65.1 million, compared to $63.6 million at June 30, 2024. This
represents a $1.5 million increase. This is composed primarily of increases of $3.5 million in pension
liability, $0.6 million in compensated absences payable, and $0.2 million in unearned revenue and
accrued salaries and wages, offset by decreases of $1.1 million in certificates of participation payable,
$1 million in other postemployment benefits liability, $0.4 million in accounts payable, and $0.3 million in
construction contracts payable.

Deferred inflows of resources at June 30, 2025, totaled $9.5 million, compared to $10.8 million at
June 30, 2024. This represents a $1.3 million decrease. This is due to a decrease in other
postemployment benefit resources of $2.4 million, offset by an increase in pension resources of
$1.1 million.

In summary, New College of Florida’s net position of $46 million at June 30, 2025, includes $52.8 million
net investment in capital assets, $10.6 million in restricted expendable net position, and a deficit of
$17.4 million in unrestricted net position, as disclosed in Note 3.

The Statement of Revenues, Expenses, and Changes in Net Position

The statement of revenues, expenses, and changes in net position presents the University’s revenue and
expense activity, categorized as operating and nonoperating. Revenues and expenses are recognized
when earned or incurred, regardless of when cash is received or paid.

The following summarizes the University’s activity for the 2024-25 and 2023-24 fiscal years:

Condensed Statement of Revenues, Expenses, and Changes in Net Position
For the Fiscal Years

(In Thousands)

2024-25 2023-24
Operating Revenues $ 9448 $ 9,571
Less, Operating Expenses 82,704 87,628
Operating Loss (73,256) (78,057)
Net Nonoperating Revenues 68,292 72,274
Loss Before Other Revenues (4,964) (5,783)
Other Revenues 6,364 9,480
Net Increase In Net Position 1,400 3,697
Net Position, Beginning of Year 44,584 40,887
Net Position, End of Year $ 45,984 $ 44,584
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Operating Revenues

GASB Statement No. 35 categorizes revenues as either operating or nonoperating. Operating revenues
generally result from exchange transactions where each of the parties to the transaction either gives or
receives something of equal or similar value.

The following summarizes the operating revenues by source that were used to fund operating activities
for the 2024-25 and 2023-24 fiscal years:

Operating Revenues

For the Fiscal Years

(In Thousands)
2024-25 2023-24

Grants and Contracts 1,928 1,701
Sales and Senvices of Auxiliary Enterprises, Net 3,821 6,721
Other 3,699 1,149
Total Operating Revenues $ 9448 $ 9,571

The following chart presents the University’s operating revenues for the 2024-25 and 2023-24 fiscal
years:

Operating Revenues

(In Thousands)

$1,928
Grants and Contracts $1,701
3,821
Sales and Services &
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) $3,699
Other 511149
A 1 1
S0 $4,000 $8,000
42024-2025 M 2023-2024

Total operating revenues decreased by $0.1 million in the 2024-25 fiscal year due primarily to decreases
in net sales and services of auxiliary enterprises, and Federal grants and contracts, offset by increases
in other operating revenues, and nongovernmental and State and local grants and contracts.

Operating Expenses

Expenses are categorized as operating or nonoperating. The majority of the University’s expenses are
operating expenses as defined by GASB Statement No. 35. GASB gives financial reporting entities the
choice of reporting operating expenses in the functional or natural classifications. The University has
chosen to report the expenses in their natural classification on the statement of revenues, expenses, and
changes in net position and has displayed the functional classification in the notes to financial statements.
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The following summarizes operating expenses by natural classification for the 2024-25 and 2023-24 fiscal
years:

Operating Expenses

For the Fiscal Years

(In Thousands)
2024-25 2023-24

Compensation and Employee Benefits $ 46,865 $ 44,563
Senices and Supplies 30,263 33,681
Utilities and Communications 1,523 1,887
Scholarships and Fellowships - 3,076
Depreciation 4,053 4,421
Total Operating Expenses $ 82,704 $ 87,628

The following chart presents the University’s operating expenses for the 2024-25 and 2023-24 fiscal
years:

Operating Expenses
(In Thousands)
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Total operating expenses for the 2024-25 fiscal year were $82.7 million as compared to $87.6 million for
the 2023-24 fiscal year, which is a $4.9 million, or 5.6 percent decrease. This is due to decreases in
services and supplies expenses of $3.4 million, scholarships and fellowships of $3 million, utilities of
$0.4 million, and depreciation expense of $0.4 million, offset by an increase to compensation and
employee benefits of $2.3 million.

Nonoperating Revenues and Expenses

Certain revenue sources that the University relies on to provide funding for operations, including State
noncapital appropriations, Federal and State student financial aid, certain gifts and grants, and
investment income, are defined by GASB as nonoperating. Nonoperating expenses include capital
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financing costs and other costs related to capital assets. The following summarizes the University’s
nonoperating revenues and expenses for the 2024-25 and 2023-24 fiscal years:
Nonoperating Revenues (Expenses)
For the Fiscal Years

(In Thousands)
2024-25 2023-24

State Noncapital Appropriations $ 62,466 $ 66,586
Federal and State Student Financial Aid 3,473 3,105
Noncapital Grants, Contracts and Donations 2,043 1,668
Investment Income 1,013 1,690
Other Nonoperating Revenues 62 25
Loss on Disposal of Capital Assets (11) -
Interest on Capital Asset-Related Debt (665) (704)
Other Nonoperating Expenses (89) (96)
Net Nonoperating Revenues $ 68,292 $ 72,274

Net nonoperating revenues decreased $4 million during the 2024-25 fiscal year. The decrease was due
to a $4.1 million decrease in State noncapital appropriations, a $0.7 million decrease in net investment
income, a $0.4 million increase in Federal and State student financial aid, and a $0.4 million increase in
noncapital grants, contracts, and donations.

Other Revenues

This category is composed of State capital appropriations. The following summarizes the University’s
other revenues for the 2024-25 and 2023-24 fiscal years:
Other Revenues
For the Fiscal Years

(In Thousands)
2024-25  2023-24

State Capital Appropriations $ 6,364 $ 9,480

Total $ 6364 $ 9,480

Total other revenue for the 2024-25 fiscal year decreased by $3.1 million due to a lower appropriation of
State Public Education Capital Outlay and Debt Service (PECO) and Capital Improvement Fee Trust
Fund (CITF) funds for dormitory remediation and improvements and renovations of University buildings,
respectively.

The Statement of Cash Flows

The statement of cash flows provides information about the University’s financial results by reporting the
major sources and uses of cash and cash equivalents. This statement will assist in evaluating the
University’s ability to generate net cash flows, its ability to meet its financial obligations as they come
due, and its need for external financing. Cash flows from operating activities show the net cash used by
the operating activities of the University. Cash flows from capital financing activities include all plant
funds and related long-term debt activities. Cash flows from investing activities show the net source and
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use of cash related to purchasing or selling investments, and earning income on those investments. Cash
flows from noncapital financing activities include those activities not covered in other sections.

The following summarizes cash flows for the 2024-25 and 2023-24 fiscal years:

Condensed Statement of Cash Flows
For the Fiscal Years

(In Thousands)
2024-25 2023-24

Cash Provided (Used) by:

Operating Activities $ (72,411) $ (71,008)
Noncapital Financing Activities 66,698 71,363
Capital and Related Financing Activities (5,648) (3,955)
Investing Activities 11,385 3,878
Net Increase in Cash and Cash Equivalents 24 278
Cash and Cash Equivalents, Beginning of Year 1,973 1,695
Cash and Cash Equivalents, End of Year $ 1997 $ 1,973

Major sources of funds came from proceeds from sales and maturities of investments ($80.3 million),
State noncapital appropriations ($61.3 million), State capital appropriations ($4.9 million), net sales and
services of auxiliary enterprises ($3.8 million), Federal and State student financial aid ($3.5 million),
noncapital grants, contracts, and donations ($2 million), grants and contracts ($1.7 million), other
operating receipts ($1.5 million), and Federal direct loans program receipts ($1.1 million). Major uses of
funds were for purchases of investments ($69.8 million), payments made to and on behalf of employees
($47.1 million), payments to suppliers ($32.3 million), purchase or construction of capital assets
($8.7 million), principal and interest payments on capital debt ($1.8 million), and Federal direct program
loan disbursements ($1.1 million).

Changes in cash and cash equivalents were the result of the following factors:

The increase of $1.4 million in net cash used by operations was due to an increase in payments
to employees by $4.7 million, and reductions in sales and services of auxiliary enterprises by
$2.9 million and grants and contracts received by $0.1 million, offset by decreases in distribution
of scholarship and fellowships to students by $3.1 million, payments to suppliers by $3 million,
and an increase in other operating receipts by $0.2 million.

The decrease of $4.7 million in net cash provided by noncapital financing activities was primarily
due to a decrease in nonrecurring State appropriations of $5.2 million, offset by increases in
Federal and State student financial aid of $0.4 million and noncapital grants, contracts, and
donations of $0.1 million.

The increase of $1.7 million in net cash used by capital and related financing activities was
primarily due to an increase of $5.3 million used for the purchase or construction of capital assets,
offset by an increase of $3.6 million in State capital appropriations.

The increase of $7.5 million in net cash provided by investing activities was due to a $6.9 million
increase in the proceeds from sales and maturities of investments and a decrease of $0.6 million
in the purchase of investments. Investment income remained virtually unchanged.
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CAPITAL ASSETS, CAPITAL EXPENSES AND COMMITMENTS,
AND DEBT ADMINISTRATION

Capital Assets

At June 30, 2025, the University had $155.8 million in capital assets, less accumulated depreciation of
$83.2 million, for net capital assets of $72.6 million. Depreciation charges for the current fiscal year
totaled $4.1 million. The following table summarizes the University’s capital assets, net of accumulated
depreciation, at June 30:

Capital Assets, Net at June 30

(In Thousands)

2025 2024
Land $ 4562 $ 4,562
Works of Art and Historical Treasures 77 77
Construction in Progress 248 510
Buildings 61,227 56,404
Infrastructure and Other Improvements 3,655 4,088
Furniture and Equipment 1,017 698
Right-to-Use Lease Assets 1,848 1,907
Computer Software 4 12
Capital Assets, Net $ 72,638 $ 68,258

Additional information about the University’s capital assets is presented in the notes to financial
statements.

Capital Expenses and Commitments

Major capital expenses through June 30, 2025, were incurred for repairs and renovations of the Caples
Estate complex, the Pritzker Exterior Renovation and the University’s baseball field. The University’s
construction commitments at June 30, 2025, are as follows:

Amount
(In Thousands)

Total Committed $ 1,266
Completed to Date 248
Balance Committed $ 1,018

Additional information about the University’s construction commitments is presented in the notes to
financial statements.

Debt Administration

As of June 30, 2025, the University had $17.9 million in outstanding certificates of participation payable,
representing a decrease of $1.1 million, or 5.8 percent, from the prior fiscal year.

Additional information about the University’s long-term debt is presented in the notes to financial
statements.
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EcoNnomic FACTORS THAT WILL AFFECT THE FUTURE

The University’s economic condition is closely tied to that of the State of Florida, as well as to student
enrollment levels. State noncapital and capital appropriations for the 2024-25 fiscal year totaled
$62.5 million and $6.4 million, respectively, and are the largest sources of funding. The total level of
State noncapital support from Education and General (E&G) funds budgeted for the 2025-26 fiscal year
is $71.8 million or $9.3 million (15 percent) more than the level of funding from E&G provided to the
University in the 2024-25 fiscal year. This includes an increase in base funding of $9.4 million, offset by
a $0.1 million reduction in lottery revenue distribution. The University continues concerted efforts to
attract new students and retain existing students, therefore, expecting an increase in enroliment that will
result in revenue from student tuition and fees greater than the 2024-25 fiscal year. Amounts that can
be charged for student tuition and fees are still expected to remain unchanged by the Florida Legislature.

The University received a total of $1.6 million from the Foundation, during the 2024-25 fiscal year,
including $0.3 million in scholarships and $1.3 million in other program support. Included in the
$1.3 million of other program support is $0.5 million to subsidize faculty and other personnel costs. These
funds are used to support the University’s low student to faculty ratio, a feature that has been crucial in
attracting students and increasing enrollment at the University. In the unlikely event the Foundation
becomes unable to fund these contributions, losing this funding could adversely impact the University if
not offset by additional funding appropriated by the Legislature or generated through increases in student
tuition and fees.

REQUESTS FOR INFORMATION

Questions concerning information provided in the MD&A or other required supplemental information, and
financial statements and notes thereto, or requests for additional financial information should be
addressed to the Controller's Office, New College of Florida, 5800 Bay Shore Road, Sarasota, Florida
34243-2109.

Report No. 2026-156
Page 14 March 2026
131



THIS PAGE INTENTIONALLY LEFT BLANK

Report No. 2026-156
March 2026 Page 15
132



BASIC FINANCIAL STATEMENTS

NEW COLLEGE OF FLORIDA

A Component Unit of the State of Florida

Statement of Net Position
June 30, 2025

Component
University Unit
ASSETS
Current Assets:
Cash and Cash Equivalents $ 1,997,277 $ 6,291,147
Investments 15,343,579 -
Accounts Receivable, Net 2,919,384 78,962
Due from State 13,034,509 -
Due from Component Unit 191,214 -
Other Current Assets 647,675 44,458
Total Current Assets 34,133,638 6,414,567
Noncurrent Assets:
Investments - 50,522,962
Restricted Investments 657,572 -
Depreciable Capital Assets, Net 65,902,673 587,849
Nondepreciable Capital Assets 4,887,084 421,832
Right-to-Use Land Lease, Net 1,847,935 -
Total Noncurrent Assets 73,295,264 51,532,643
Total Assets 107,428,902 57,947,210
DEFERRED OUTFLOWS OF RESOURCES
Other Postemployment Benefits 2,819,171 -
Pensions 10,397,418 -
Total Deferred Outflows of Resources 13,216,589 -
LIABILITIES
Current Liabilities:
Accounts Payable 585,427 242,591
Construction Contracts Payable 20,820 -
Salary and Wages Payable 1,975,440 -
Deposits Payable 148 -
Due to University - 191,214
Unearned Revenue 396,300 58,772
Other Current Liabilities 149,434 -
Long-Term Liabilities - Current Portion:
Certificates of Participation Payable 1,160,000 -
Note Payable - 9,378
Right-to-Use Land Lease Payable 35,674 -
Compensated Absences Payable 721,258 -
Other Postemployment Benefits Payable 445,651 -
Total Current Liabilities 5,490,152 501,955
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LIABILITIES (Continued)

Noncurrent Liabilities:
Certificates of Participation Payable
Note Payable
Right-to-Use Land Lease Payable
Compensated Absences Payable
Other Postemployment Benefits Payable
Net Pension Liability
Other Noncurrent Liabilities

Total Noncurrent Liabilities
Total Liabilities

DEFERRED INFLOWS OF RESOURCES

Other Postemployment Benefits

Pensions

Gift Annuities and Charitable Remainder Unitrust

Total Deferred Inflows of Resources

NET POSITION

Net Investment in Capital Assets

Restricted for Nonexpendable:
Endowment

Restricted for Expendable:
Capital Projects
Other

Unrestricted

TOTAL NET POSITION

Component

University Unit
16,763,173 -
- 294,856
1,908,335 -
3,553,066 -
15,588,069 -
21,822,945 -
- 63,611
59,635,588 358,467
65,125,740 860,422
7,102,472 -
2,433,066 -
- 162,732
9,535,538 162,732
52,770,510 705,447
- 36,046,133
10,242,535 -
411,391 18,192,281
(17,440,223) 1,980,195

$ 45,984,213 $ 56,924,056

The accompanying notes to financial statements are an integral part of this statement.
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NEW COLLEGE OF FLORIDA

A Component Unit of the State of Florida

Statement of Revenues, Expenses, and Changes in Net Position

For the Fiscal Year Ended June 30, 2025

Component
University Unit
REVENUES
Operating Revenues:
Student Tuition and Fees $ 9,463,483 $ -
Tuition Scholarship Allowance (9,463,483) -
Federal Grants and Contracts 355,067 -
State and Local Grants and Contracts 65,616 -
Nongovernmental Grants and Contracts 1,506,867 -
Sales and Senvices of Auxiliary Enterprises, Net of Scholarship
Allowance $5,180,460 ($5,439,414 Pledged for Housing Facility
Revenue Certificates of Participation) 3,820,715 -
Gift and Donations - 6,658,508
Other Operating Revenues 3,699,144 61,143
Total Operating Revenues 9,447,409 6,719,651
EXPENSES
Operating Expenses:
Compensation and Employee Benefits 46,864,720 -
Senices and Supplies 30,262,647 -
Utilities and Communications 1,523,098 -
Depreciation 4,053,358 -
Other Operating Expenses - 5,725,573
Total Operating Expenses 82,703,823 5,725,573
Operating Income (Loss) (73,256,414) 994,078
NONOPERATING REVENUES (EXPENSES)
State Noncapital Appropriations 62,465,795 -
Federal and State Student Financial Aid 3,473,263 -
Noncapital Grants, Contracts, and Donations 2,043,189 -
Investment Income 1,013,172 6,773,181
Other Nonoperating Revenues 62,311 -
Loss on Disposal of Capital Assets (11,049) (83)
Interest on Capital Asset-Related Debt (665,587) -
Other Nonoperating Expenses (88,674) (30,508)
Net Nonoperating Revenues 68,292,420 6,742,590
Income (Loss) Before Other Revenues (4,963,994) 7,736,668
State Capital Appropriations 6,364,135 -
Contributions to Permanent Endowments - 200,100
Increase in Net Position 1,400,141 7,936,768
Net Position, Beginning of Year 44,584,072 48,987,288
Net Position, End of Year $ 45,984,213 $ 56,924,056
The accompanying notes to financial statements are an integral part of this statement.
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NEW COLLEGE OF FLORIDA
A Component Unit of the State of Florida
Statement of Cash Flows

For the Fiscal Year Ended June 30, 2025

University
CASH FLOWS FROM OPERATING ACTIVITIES
Student Tuition and Fees, Net $ (10,790)
Grants and Contracts 1,693,086
Sales and Senvices of Auxiliary Enterprises, Net 3,820,267
Other Operating Receipts 1,487,106
Payments to Employees (47,107,769)
Payments to Suppliers for Goods and Services (32,292,928)
Net Cash Used by Operating Activities (72,411,028)
CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
State Noncapital Appropriations 61,324,918
Federal and State Student Financial Aid 3,473,263
Noncapital Grants, Contracts, and Donations 1,964,520
Federal Direct Loan Program Receipts 1,112,682
Federal Direct Loan Program Disbursements (1,112,682)
Other Nonoperating Receipts 62,311
Other Nonoperating Disbursements (126,898)
Net Cash Provided by Noncapital Financing Activities 66,698,114
CASH FLOWS FROM CAPITAL AND RELATED FINANCING ACTIVITIES
State Capital Appropriations 4,901,825
Purchase or Construction of Capital Assets (8,737,247)
Principal Paid on Capital Debt and Leases (1,149,507)
Interest Paid on Capital Debt and Leases (663,096)
Net Cash Used by Capital and Related Financing Activities (5,648,025)
CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from Sales and Maturities of Investments 80,326,324
Purchases of Investments (69,773,444)
Investment Income 831,843
Net Cash Provided by Investing Activities 11,384,723
Net Increase in Cash and Cash Equivalents 23,784
Cash and Cash Equivalents, Beginning of Year 1,973,493
Cash and Cash Equivalents, End of Year $ 1,997,277
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RECONCILIATION OF OPERATING LOSS
TO NET CASH USED BY OPERATING ACTIVITIES
Operating Loss
Adjustments to Reconcile Operating Loss
to Net Cash Used by Operating Activities:
Depreciation Expense
Changes in Assets, Liabilities, Deferred Outflows of Resources,
and Deferred Inflows of Resources:

Receivables, Net
Other Assets
Accounts Payable
Salaries and Wages Payable
Deposits Payable
Compensated Absences Payable
Unearned Revenue
Other Postemployment Benefits Payable
Net Pension Liability
Deferred Outflows of Resources Related to Other Postemployment Benefits
Deferred Inflows of Resources Related to Other Postemployment Benefits
Deferred Outflows of Resources Related to Pensions
Deferred Inflows of Resources Related to Pensions

NET CASH USED BY OPERATING ACTIVITIES

SUPPLEMENTAL DISCLOSURE OF NONCASH INVESTING
AND CAPITAL FINANCING ACTIVITIES

Unrealized gains on investments were recognized as an increase to investment income
on the statement of revenues, expenses, and changes in net position, but are not cash
transactions for the statement of cash flows.

Losses from the disposal of capital assets were recognized on the statement of
revenues, expenses, and changes in net position but are not cash transactions for the
statement of cash flows.

The accompanying notes to financial statements are an integral part of this statement.

University

$ (73,256,414)

4,053,358

(2,516,504)
(177,674)
(329,509)

102,453
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3,504,511
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NOTES TO FINANCIAL STATEMENTS

1. Summary of Significant Accounting Policies

Reporting Entity. The University is a separate public instrumentality that is part of the State university
system of public universities, which is under the general direction and control of the Florida Board of
Governors. The University is directly governed by a Board of Trustees (Trustees) consisting of
13 members. The Governor appoints 6 citizen members and the Board of Governors appoints 5 citizen
members. These members are confirmed by the Florida Senate and serve staggered terms of 5 years.
The chair of the faculty senate and the president of the student body of the University are also members.
The Board of Governors establishes the powers and duties of the Trustees. The Trustees are responsible
for setting policies for the University, which provide governance in accordance with State law and Board
of Governors’ Regulations, and selecting the University President. The University President serves as
the executive officer and the corporate secretary of the Trustees and is responsible for administering the
policies prescribed by the Trustees.

Criteria for defining the reporting entity are identified and described in the Governmental Accounting
Standards Board’s (GASB) Codification of Governmental Accounting and Financial Reporting Standards,
Sections 2100 and 2600. These criteria were used to evaluate potential component units for which the
primary government is financially accountable and other organizations for which the nature and
significance of their relationship with the primary government are such that exclusion would cause the
primary government’s financial statements to be misleading. Based on the application of these criteria,
the University is a component unit of the State of Florida, and its financial balances and activities are
reported in the State’s Annual Comprehensive Financial Report by discrete presentation.

Blended Component Unit. Although itis legally separate from the University, the New College of Florida
Development Corporation (Development Corporation) is included within the University’s reporting entity
as a blended component unit, based on the application of the criteria for determining component units.
The Development Corporation was created on November 4, 2005, as a not-for-profit Florida corporation
under the provisions of Chapter 617, Florida Statutes and as a direct-support organization of the
University. The Development Corporation was established to secure, hold, invest, and administer
property and to make expenditures for the exclusive benefit of the University. Due to the substantial
economic relationship between the Development Corporation and the University, the financial activities
of the Development Corporation are included in the University’s financial statements. An annual audit of
the Development Corporation is conducted by independent certified public accountants and is submitted
to the Auditor General and the University Board of Trustees. Additional information on the Development
Corporation, including copies of audit reports, is available by contacting the University’s Controller’s
Office. Condensed financial statements for the University’s blended component unit are shown in a
subsequent note. The condensed financial statements are reported net of eliminations.

Discretely Presented Component Unit. Based on the application of the criteria for determining
component units, the New College Foundation, Inc. (Foundation), (as provided for in Section 1004.28,
Florida Statutes, and Board of Governors Regulation 9.011) is included within the University’s reporting
entity as a discretely presented component unit. This legally separate, not-for-profit, corporation is
organized and operated exclusively to fund, in whole or in part, academic programs of the University by
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providing supplemental resources from private gifts and bequests, and grants that may be negotiated
annually. The Foundation is governed by a separate board. Florida Statutes authorize the Foundation to
receive, hold, invest, and administer property and to make expenditures to or for the benefit of the
University.

An annual audit of the Foundation financial statements is conducted by independent certified public
accountants. Additional information on the Foundation, including copies of audit reports, is available by
contacting the University Controller. Audited financial statements can be obtained from the Controller’s
Office, New College of Florida, 5800 Bay Shore Rd., Sarasota, Florida 34243-2109.

Basis of Presentation. The University’s accounting policies conform with accounting principles
generally accepted in the United States of America applicable to public colleges and universities as
prescribed by GASB. The National Association of College and University Business Officers (NACUBO)
also provides the University with recommendations prescribed in accordance with generally accepted
accounting principles promulgated by GASB and the Financial Accounting Standards Board (FASB).
GASB allows public universities various reporting options. The University has elected to report as an
entity engaged in only business-type activities. This election requires the adoption of the accrual basis
of accounting and entitywide reporting including the following components:

®* Management’s Discussion and Analysis
e Basic Financial Statements:
o Statement of Net Position
o Statement of Revenues, Expenses, and Changes in Net Position
o Statement of Cash Flows
o Notes to Financial Statements

e Other Required Supplementary Information

Measurement Focus and Basis of Accounting. Basis of accounting refers to when revenues,
expenses, assets, deferred outflows of resources, liabilities, and deferred inflows of resources, are
recognized in the accounts and reported in the financial statements. Specifically, it relates to the timing
of the measurements made, regardless of the measurement focus applied. The University’s financial
statements are presented using the economic resources measurement focus and the accrual basis of
accounting. Revenues, expenses, gains, losses, assets, deferred outflows of resources, liabilities, and
deferred inflows of resources resulting from exchange and exchange-like transactions are recognized
when the exchange takes place. Revenues, expenses, gains, losses, assets, deferred outflows of
resources, liabilities, and deferred inflows of resources resulting from nonexchange activities are
generally recognized when all applicable eligibility requirements, including time requirements, are met.
The University follows GASB standards of accounting and financial reporting.

The University’s blended and discretely presented component units uses the economic resources
measurement focus and the accrual basis of accounting, and follows GASB standards of accounting and
financial reporting.

Significant interdepartmental sales between auxiliary service departments and other institutional
departments have been eliminated from revenues and expenses for reporting purposes.
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The University’s principal operating activities consist of instruction, research, and public service.
Operating revenues and expenses generally include all fiscal transactions directly related to these
activities as well as administration, operation and maintenance of capital assets, and depreciation of
capital assets. Nonoperating revenues include State noncapital appropriations, Federal and State
student financial aid, noncapital grants and contracts, and investment income (net of unrealized gains or
losses on investments). Interest on capital asset-related debt is a nonoperating expense. Other
revenues generally include revenues for capital construction projects.

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 University’s policy to first apply the restricted resources to such programs,
followed by the use of the unrestricted resources.

The statement of revenues, expenses, and changes in net position is presented by major sources and is
reported net of tuition scholarship allowances. Tuition scholarship allowances are the difference between
the stated charge for goods and services provided by the University and the amount that is actually paid
by the student or the third-party making payment on behalf of the student. The University applied the
“Direct Method A” as prescribed in NACUBO Advisory Report 2023-01 to determine the reported net
tuition scholarship allowances. Under this method, the University determines the total charges for tuition,
fees, room, and board for a student for a specific academic term, and then identifies all student financial
aid awarded to the student for that same term that is used to pay those institutional charges. The portion
of the aid applied directly to cover the institutional charges is the scholarship allowance or discount, and
the total amount of financial aid for a term that exceeds the total institutional charges is considered a
scholarship expense. This method, because it is based on more detailed data than the other methods,
yields a more accurate estimate of the discount.

The statement of cash flows is presented using the direct method in compliance with GASB
Statement No. 9, Reporting Cash Flows of Proprietary and Nonexpendable Trust Funds and
Governmental Entities That Use Proprietary Fund Accounting.

Cash and Cash Equivalents. Cash and cash equivalents consist of cash on hand and cash in demand
accounts. University cash deposits are held in banks qualified as public depositories under Florida law.
All such deposits are insured by the Federal Deposit Insurance Corporation, up to specified limits, or
collateralized with securities held in Florida’s multiple financial institution collateral pool required by
Chapter 280, Florida Statutes. Cash and cash equivalents that are externally restricted to make debt
service payments, maintain sinking or reserve funds, or to purchase or construct capital or other restricted
assets, are classified as restricted.

Capital Assets. University capital assets consist of land, works of art and historical treasures,
construction in progress, buildings, infrastructure and other improvements, furniture and equipment,
library resources, right-to-use lease assets, and computer software. These assets are capitalized and
recorded at cost at the date of acquisition or at acquisition value at the date received in the case of gifts
and purchases of State surplus property. Additions, improvements, and other outlays that significantly
extend the useful life of an asset are capitalized. Other costs incurred for repairs and maintenance are
expensed as incurred. The University has a capitalization threshold of $5,000 for tangible personal
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property and $100,000 for new buildings and other building improvements. Depreciation is computed on
the straight-line basis over the following estimated useful lives:

¢ Buildings — 9 to 50 years

¢ |[nfrastructure and Other Improvements — 20 years

e Furniture and Equipment — 3 to 15 years

e Library Resources — 5 to 10 years

¢ Right-to-Use Lease Assets — 35 years

e Computer Software — 7 years
Noncurrent Liabilities. Noncurrent liabilities include amounts of certificates of participation payable,
right-to-use land lease payable, compensated absences payable, other postemployment benefits
(OPEB) payable, and net pension liabilities that are not scheduled to be paid within the next fiscal year.

Certificates of participation payable are reported net of unamortized discounts. The University amortizes
debt premiums and discounts over the life of the debt using the straight-line method.

Pensions. For purposes of measuring the net pension liabilities, deferred outflows of resources and
deferred inflows of resources related to pensions, and pension expense, information about the fiduciary
net positions of the Florida Retirement System (FRS) defined benefit plan and the Health Insurance
Subsidy (HIS) defined benefit plan and additions to/deductions from the FRS and HIS fiduciary net
positions have been determined on the same basis as they are reported by the FRS and the HIS plans.
Benefit payments (including refunds of employee contributions) are recognized when due and payable
in accordance with benefit terms. Investments are reported at fair value.

Leases. The University determines if an arrangement is a lease at inception. Lessee arrangements are
included in lease assets and lease liabilities in the statements of net position. Lease assets represent
the University’s control of the right-to-use an underlying asset for the lease term, as specified in the
contract, in an exchange or exchange-like transaction. Lease assets are recognized at the
commencement date based on the initial measurement of the lease liability, plus any payments made to
the lessor at or before the commencement of the lease term and certain direct costs. Lease assets are
amortized in a systematic and rational manner over the shorter of the lease term or the useful life of the
underlying asset. Lease liabilities represent the University’s obligation to make lease payments arising
from the lessee arrangement. Lease liabilities are recognized at the commencement date based on the
present value of expected lease payments over the lease term, less any lease incentives. Interest
expense is recognized ratably over the contract term. The lease term may include options to extend or
terminate the lease when it is reasonably certain that the University will exercise that option. The
University recognized payments for short-term leases with a lease term of 12 months or less and leases
with a present value of less than a hundred thousand dollars over the life of the lease as expenses as
incurred, and these leases are not included as lease liabilities or right-to-use lease assets on the
statements of net position.
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2. Accounting Change

Change in__Accounting Principle. The University implemented GASB Statement No. 101,
Compensated Absences, whose objective is to better meet the information needs of financial statement
users by updating the recognition and measurement guidance for compensated absences. The objective
was achieved by aligning the recognition and measurement guidance under a unified model and by
amending previously required note disclosures. The implementation of GASB Statement No. 101 did not
result in a restatement to beginning net position.

3. Deficit Net Position in Individual Funds

The University reported an unrestricted net position which included a deficit in the current
funds—unrestricted as shown below. This deficit can be attributed to the full recognition of long-term
liabilities (i.e., compensated absences payable, OPEB payable, and net pension liabilities) in the current
unrestricted funds.

Fund Net Position

Current Funds - Unrestricted $ (22,303,273)
Aucxiliary Funds 4,863,050
Total $ (17,440,223)

4. Investments

Section 1011.42(5), Florida Statutes, authorizes universities to invest funds with the State Treasury and
State Board of Administration (SBA) and requires that universities comply with the statutory requirements
governing investment of public funds by local governments. Accordingly, universities are subject to the
requirements of Chapter 218, Part IV, Florida Statutes. The Board of Trustees has adopted a written
investment policy providing that surplus funds of the University shall be invested in those institutions and
instruments permitted under the provisions of Florida Statutes. Pursuant to Section 218.415(16),
Florida Statutes, the University is authorized to invest in the Florida PRIME investment pool administered
by the SBA; Securities and Exchange Commission registered money market funds with the highest credit
quality rating from a nationally recognized rating agency; interest-bearing time deposits and savings
accounts in qualified public depositories, as defined in Section 280.02, Florida Statutes; direct obligations
of the United States Treasury; obligations of Federal agencies and instrumentalities; securities of, or
interests in, certain open end or closed end management type investment companies; and other
investments approved by the Board of Trustees as authorized by law. Investments set aside to make
debt service payments, maintain sinking or reserve funds, or to purchase or construct capital assets are
classified as restricted.

The University 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.
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All of the University’s recurring fair value measurements as of June 30, 2025, are investments with the
State Treasury which are valued based on the University’s share of the pool (Level 3 inputs).

External Investment Pool. The University reported investments at fair value totaling $16,001,151 at
June 30, 2025, in the State Treasury Special Purpose Investment Account (SPIA) investment pool,
representing ownership of a share of the pool, not the underlying securities (Level 3 inputs). Pooled
investments with the State Treasury are not registered with the Securities and Exchange Commission.
Oversight of the pooled investments with the State Treasury is provided by the Treasury Investment
Committee per Section 17.575, Florida Statutes. The authorized investment types are set forth in
Section 17.57, Florida Statutes. The State Treasury SPIA investment pool carried a credit rating of AA-f
by Standard & Poor’s, had an effective duration of 3.33 years, and fair value factor of 1.003 at
June 30, 2025. Participants contribute to the State Treasury SPIA investment pool on a dollar basis.
These funds are commingled, and a fair value of the pool is determined from the individual values of the
securities. The fair value of the securities is summed and a total pool fair value is determined. A fair
value factor is calculated by dividing the pool’s total fair value by the pool participant’s total cash balances.
The fair value factor is the ratio used to determine the fair value of an individual participant’s pool balance.
The University relies on policies developed by the State Treasury for managing interest rate risk or credit
risk for this investment pool. Disclosures for the State Treasury investment pool are included in the notes
to financial statements of the State’s Annual Comprehensive Financial Report.

Component Unit Investments. Investments held by the University’s discretely presented component
unit at June 30, 2025, are reported at fair value as follows:

Fair Value Measurements Using
Quoted Prices Significant

in Active Other Significant
Markets for Observable Unobservable
Identical Assets Inputs Inputs
Investments by fair value level Amount (Level 1) (Level 2) (Level 3)
Mutual Funds
Equities $ 46,537,191 § 46,537,191 § - 8 -
Bonds 3,985,771 3,985,771 - -
Total investments by fair value level $ 50,522,962 $ 50,522,962 $ -9 -

5. Receivables

Accounts Receivable. Accounts receivable represent amounts for contract and grant reimbursements
due from third parties, student tuition and fees, and various sales and services provided to students and
third parties. As of June 30, 2025, the University reported the following amounts as accounts receivable:
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Description Amount

Student Tuition and Fees $ 95,288
Contracts and Grants 2,782,775
Auxiliary Senices 107,518
Other 4,976
Total Accounts Receivable 2,990,557
Less, Allowance for

Uncollectible Accounts 71,173
Accounts Receivable, Net $ 2,919,384

Allowance for Doubtful Receivables. Allowances for doubtful accounts are reported based on
management’s best estimate as of fiscal year end considering type, age, collection history, and other
factors considered appropriate. Accounts receivable are reported net of allowances of $71,173 at
June 30, 2025.

No allowance has been accrued for contracts and grants receivable. University management considers
these to be fully collectible.

6. Due From State

The amount $13,034,509 due from State consists of $11,636,667 from deferred maintenance funds,
Public Education Capital Outlay (PECO) funds, and Capital Improvement Fee Trust Fund (CITF) due
from the State for maintenance projects and construction of University facilities, $57,207 in State
contracts and grants pending at year-end, $1,324,681 pending from the State Risk Management Trust
Fund for reimbursement claims related to Hurricane Milton expenses, and $15,954 financial aid disbursed
pending at year-end.

7. Due From Component Unit

The amount due from component unit of $191,214 consists of $172,623 owed to the University by the
Foundation for fourth quarter payroll and reimbursement of expenses, $13,591 for Athletics expenses
support, and $5,000 for Study Abroad programs support.

8. Capital Assets

Capital assets activity for the fiscal year ended June 30, 2025, is shown in the following table:
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Beginning Ending
Description Balance Additions Reductions Balance

Nondepreciable Capital Assets:

Land $ 4,561,975 $ - 9 - % 4,561,975
Works of Art and Historical Treasures 76,840 - - 76,840
Construction in Progress 509,972 7,677,213 7,938,916 248,269
Total Nondepreciable Capital Assets $ 5148,787 $ 7,677,213 $ 7,938,916 $ 4,887,084
Depreciable Capital Assets:
Buildings $ 124,110,146 $ 7,938,916 § - $ 132,049,062
Infrastructure and Other Improvements 8,680,129 - - 8,680,129
Furniture and Equipment 6,942,901 767,358 183,016 7,527,243
Library Resources 484,367 - - 484,367
Right-to-Use Lease Assets 2,083,216 - - 2,083,216
Computer Software 116,460 - 8,000 108,460
Total Depreciable Capital Assets and
Right-to-Use Lease Assets 142,417,219 8,706,274 191,016 150,932,477
Less, Accumulated Depreciation:
Buildings 67,706,624 3,116,133 - 70,822,757
Infrastructure and Other Improvements 4,591,913 433,036 - 5,024,949
Furniture and Equipment 6,245,225 443,940 178,824 6,510,341
Library Resources 484,367 - - 484,367
Right-to-Use Lease Assets 176,461 58,820 - 235,281
Computer Software 103,888 1,429 1,143 104,174
Total Accumulated Depreciation 79,308,478 4,053,358 179,967 83,181,869

Total Depreciable Capital Assets and
Right-to-Use Lease Assets, Net $ 63,108,741 $ 4,652,916 $ 11,049 $§ 67,750,608

9. Unearned Revenue

Unearned revenue at June 30, 2025, includes contracts and grants revenue, student tuition and fees,
and campus facilities rentals revenue received prior to fiscal year end related to subsequent accounting
periods. As of June 30, 2025, the University reported the following amounts as unearned revenue:

Description Amount

Contracts and Grants $ 97,509
Student Tuition and Fees 133,471
Campus Facilities Rentals 165,320
Total Unearned Revenue $ 396,300

10.Deferred Outflow / Inflow of Resources

The deferred outflows and inflows related to pensions are an aggregate of items related to pensions as
calculated in accordance with GASB Statement No. 68, Accounting and Financial Reporting for Pensions.
Total deferred outflows of pension resources were $10,397,418 and total deferred inflows of resources
related to pensions were $2,433,066 for the fiscal year ended June 30, 2025. Note 12. includes a
complete discussion of defined benefit pension plans.
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The deferred outflows and inflows related to OPEB are an aggregate of items related to OPEB as
calculated in accordance with GASB Statement No. 75, Accounting and Financial Reporting for
Postemployment Benefits Other than Pensions. Total deferred outflows of OPEB resources were
$2,819,171 and total deferred inflows of resources related to OPEB were $7,102,472 for the fiscal year
ended June 30, 2025. Note 11. below includes a complete discussion of OPEB.

11.Long-Term Liabilities

Long-term liabilities of the University at June 30, 2025, include certificates of participation payable,
right-to-use land lease payable, compensated absences payable, other postemployment benefits
payable, and net pension liability. Long-term liabilities activity for the fiscal year ended June 30, 2025, is
shown in the following table:

Beginning Ending Current
Description Balance Additions Reductions Balance Portion
Certificates of Participation Payable $ 19,035,681 $ 2,492 $ 1,115,000 $ 17,923,173 $ 1,160,000
Right-to-Use Land Lease Payable 1,978,516 - 34,507 1,944,009 35,674
Compensated Absences Payable 3,669,178 1,194,858 589,712 4,274,324 721,258
Other Postemployment
Benefits Payable 17,008,712 11,877,460 12,852,452 16,033,720 445,651
Net Pension Liability 18,318,434 11,417,481 7,912,970 21,822,945 -
Total Long-Term Liabilities $ 60,010,521 $ 24,492,291 § 22,504,641 $ 61,998,171 $ 2,362,583

Certificates of Participation Payable. On April 7, 2006, the Development Corporation issued variable
rate Certificates of Participation (COPs), Series 2006, in the amount of $30,110,000. The proceeds were
used to finance the acquisition, construction, and equipping of five new residence halls containing
approximately 200 new student beds, the renovation and improvement of three residence halls (Johnson,
Bates, and Rothenberg), comprising the Pei complex, and renovation and improvement to the Hamilton
Center, the student activities center.

In April of 2012, the Development Corporation, through resolution of the Board, restructured the existing
variable rate COPs as allowed under the master trust indenture. The existing COPs were restructured
as a non-bank qualified tax-exempt variable facility (New College of Florida Development Corporation,
Series 2012 Conversion), with an interest rate equal to 77 percent of the sum of the 30-day London
Interbank Offered Rate (LIBOR) plus 185 basis points. The revised agreement was for 10 years, which
expired in April of 2022. The existing maturity and principal payment requirements pursuant to the original
2006 debt issuance were not restructured.

With the enactment of the Federal Tax Cuts and Jobs Act, the Development Corporation’s tax-exempt
variable facility did not have the same value as it did prior to this act due to the corporate maximum tax
rate being reduced to 21 percent from 35 percent. As such, SunTrust, as Trustee, adjusted the interest
rate on the swap, effective April 1, 2018, to be 77 percent of the 30-day LIBOR, fixed at 3.30 percent,
plus 93.584 percent of 1.85 percent equaling 1.7313 percent. The sum of these two components
provided a total effective fixed interest of 5.0313 percent.

Effective April 1, 2022, the Development Corporation restructured the existing variable rate COPs as
allowed under the master trust indenture. The existing COPs were restructured as a non-bank qualified
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tax-exempt plain refinancing with a fixed interest rate of 3.33 percent. The existing maturity and principal
payment requirements were not modified.

As a condition of the financing arrangement, the University entered into a Master Ground and Operating
Lease Agreement with the Development Corporation. The property covered by the Master Ground lease
together with the improvement thereon is leased back by the University to manage and operate through
the Master Operating Lease and Facilities Sublease and Management Agreement. The payments on
the lease are equal to the annual debt service requirements of the related bond debt and operating costs
of the Development Corporation. The lease will terminate on the date the certificates and any related
obligations are paid in full. Revenues from student resident facilities are pledged to pay rent to the
Development Corporation or its assignees equal to the debt service on the long-term debt and any
operating costs. During the 2024-25 fiscal year, student housing revenue totaled $5,439,414.

In the 2024-25 academic year, the University permanently retired the Johnson Hall, Bates Hall, and
Rothenberg Hall residential facilities. In addition, the modular units that had been acquired to offset some
of the lost housing capacity sustained significant damage from Hurricanes Helene and Milton and have
likewise been retired from service. To mitigate the capacity shortage, the University reconditioned and
returned B Dorm Hall to service and secured agreements with the University of South Florida
Sarasota-Manatee (USF) and nearby hotels to provide supplemental student housing for the foreseeable
future.

Principal and interest payment requirements on the COPs outstanding as of June 30, 2025, are as
follows:

Fiscal Year Ending June 30 Principal Interest Total

2026 $ 1,160,000 $ 568,764 $ 1,728,764
2027 1,220,000 528,638 1,748,638
2028 1,270,000 486,763 1,756,763
2029 1,325,000 443,098 1,768,098
2030 1,385,000 397,477 1,782,477
2031-2035 7,910,000 1,228,687 9,138,687
2036-2037 3,680,000 93,240 3,773,240
Subtotal 17,950,000 3,746,667 21,696,667
Less, Discounts (26,827) - (26,827)
Total $ 17,923,173 § 3,746,667 $ 21,669,840

Right-to-Use Land Lease Payable. The University follows GASB Statement No. 87, Leases. Land is
leased from an external party for various terms under long-term, non-cancelable agreements. The lease
expires on November 30, 2056. Currently, the payments are made in monthly installments of
$8,322, with an implicit interest rate of 3.33 percent. The University does not have any leases featuring
payments tied to an index or market rate, or any leases subject to a residual value guarantee. See
Note 8. for right-to-use assets and the associated accumulated depreciation. Future commitments for
remaining leases payable as of June 30, 2025, are as follows:
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Fiscal Year Ending June 30 Total Principal Interest

2026 99,868 35,674 64,194
2027 99,868 36,880 62,988
2028 99,868 38,127 61,741
2029 99,868 39,416 60,452
2030 99,868 40,749 59,119
2031-2035 499,339 225,367 273,972
2036-2040 499,339 266,133 233,206
2041-2045 499,339 314,275 185,064
2046-2050 499,339 371,124 128,215
2051-2055 499,339 438,257 61,082
2056-2057 141,479 138,007 3,472

Total Minimum Lease Payments $ 3,137,514 $ 1,944,009 $ 1,193,505

Compensated Absences Payable. Employees earn the right to be compensated during absences for
annual leave (vacation) and sick leave earned pursuant to Board of Governors’ Regulations, University
regulations, and bargaining agreements. Leave earned is accrued to the credit of the employee and
records are kept on each employee’s unpaid (unused) leave balance. Compensated absences are
estimated and accrued as liabilities to the extent that it is more likely than not that the leave will be used
for time off or otherwise paid in cash or settled through noncash means. The University reports a liability
for the accrued leave; however, State noncapital appropriations fund only the portion of accrued leave
that is used or paid in the current fiscal year. Although the University expects the liability to be funded
primarily from future appropriations, generally accepted accounting principles do not permit the recording
of a receivable in anticipation of future appropriations. At June 30, 2025, the estimated liability for
compensated absences, which includes the University’s share of the Florida Retirement System and
FICA contributions, totaled $4,274,324. The current portion of the compensated absences liability,
$721,258, is the amount expected to be paid in the coming fiscal year and is based on actual payouts for
the last three years calculated as a percentage of the previous three years’ compensated absences
liability.

Other Postemployment Benefits Payable. The University follows GASB Statement No. 75, Accounting
and Financial Reporting for Postemployment Benefits Other Than Pensions, for certain postemployment
healthcare benefits administered by the State Group Health Insurance Program.

General Information about the OPEB Plan

Plan Description. The Division of State Group Insurance’s Other Postemployment Benefits Plan
(OPEB Plan) is a multiple-employer defined benefit plan administered by the State of Florida. Pursuant
to the provisions of Section 112.0801, Florida Statutes, all employees who retire from the University are
eligible to participate in the State Group Health Insurance Program. Retirees and their eligible
dependents shall be offered the same health and hospitalization insurance coverage as is offered to
active employees at a premium cost of no more than the premium cost applicable to active employees.
A retiree means any officer or employee who retires under a State retirement system or State optional
annuity or retirement program or is placed on disability retirement and who begins receiving retirement
benefits immediately after retirement from employment. In addition, any officer or employee who retires
under the Florida Retirement System Investment Plan is considered a “retiree” if he or she meets the age
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and service requirements to qualify for normal retirement or has attained the age of 59.5 years and has
the years of service required for vesting. The University subsidizes the premium rates paid by retirees
by allowing them to participate in the OPEB Plan at reduced or blended group (implicitly subsidized)
premium rates for both active and retired employees. These rates provide an implicit subsidy for retirees
because retiree healthcare costs are generally greater than active employee healthcare costs. No assets
are accumulated in a trust that meet the criteria in paragraph 4 of GASB Statement No. 75. The
OPEB Plan contribution requirements and benefit terms necessary for funding the OPEB Plan each year
is on a pay-as-you-go basis as established by the Governor's recommended budget and the General
Appropriations Act. Retirees are required to enroll in the Federal Medicare (Medicare) program for their
primary coverage as soon as they are eligible.

Benefits Provided. The OPEB Plan provides healthcare benefits for retirees and their dependents. The
OPEB Plan only provides an implicit subsidy as described above. Forthe 2024-25 fiscal year, 25 retirees
and beneficiaries received postemployment healthcare benefits.

Proportionate Share of the Total OPEB Liability

The University’s proportionate share of the total OPEB liability of $16,033,720 was measured as of
June 30, 2024, and was determined by an actuarial valuation as of July 1, 2024, using the actuarial
assumptions in the table below. At June 30, 2024, the University’s proportionate share, determined by
its proportion of total benefit payments made, was 0.16 percent, which was a decrease of 0.04 from its
proportionate share reported as of June 30, 2023.

Actuarial Assumptions and Other Inputs. The total OPEB liability was determined using the following
actuarial assumptions and other inputs, applied to all periods included in the measurement, unless
otherwise specified:

Inflation 2.4 percent
Salary increases Varies by FRS Class
Discount rate 4.21 percent
Healthcare cost trend rates
PPO Plan 7.86 percent for 2025, decreasing to an
ultimate rate of 4 percent for 2075 and later
years
HMO Plan 7.68 percent for 2025, decreasing to an
ultimate rate of 4 percent for 2075 and later
years
Retirees’ share of benefit-related 100 percent of projected health insurance
costs premiums for retirees

The discount rate was based on the Standard & Poor’s (S&P) Municipal Bond 20-year High Grade Rate
Index.

Mortality rates were based on the PUB-2010 mortality tables with fully generational improvement with
Scale MP-2018.
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While an experience study had not been completed for the OPEB Plan, the actuarial assumptions that
determined the total OPEB liability for the OPEB Plan were based on certain results of the most recent
experience study for the FRS Plan.

The following changes have been made since the prior valuation:

Census Data — The census data reflects changes in status for the 24-month period since
July 1, 2022.

DROP Participation Period — The maximum DROP participation period was extended from
60 months (5 years) to 96 months (8 years) for all groups.

DROP Entry Window — There were previously constraints on when a member could enter DROP
after becoming retirement eligible. These constraints were removed.

Special Risk Eligibility for those Hired on and after July 1, 2011 — Previously, members became
eligible at age 60 with 8 years of Credited Service or with 30 years of Credited service. Eligibility
is now age 55 with 8 years of Credited Service or with 25 years of Credited Service.

Retirement and DROP Participation Rates — Retirement rates and DROP entry rates were
updated in alignment with the actuarial valuation of the Florida Retirement System (FRS)
conducted by Milliman as of July 1, 2023.

Claims Costs and Premium Rates — The assumed claims and premiums reflect the actual claims
information that was provided as well as the premiums that are actually being charged to
participants. The recent claims experience along with changes in the demographics of the
population resulted in pharmacy claims costs higher than projected and lower premium rates than
expected. The net result was an increase in liabilities due to claims and premiums as of
June 30, 2024.

Health Care Cost Aging Factors — Age-related claims were updated to use aging factors
developed in a study completed by Dale Yamamoto for the Society of Actuaries.

Trend Rate — The medical trend assumption is updated each year based on the Getzen Model.
Medical trend rates were used consistent with the August 2024 Report on Financial Outlook of
the Plan along with information from the Getzen Model and actuarial judgement. The impact of
the trend rate changes is a small increase in the liability, due primarily to higher trend rates in the
first several years.

Discount Rate — The discount rate was updated to utilize the mandated discount rate based on a
20-year S&P Municipal Bond Rate Index as of the measurement date, as required under
GASB Statement No. 75. The discount rate increased from 4.13 percent to 4.21 percent.

Sensitivity of the University’s Proportionate Share of the Total OPEB Liability to Changes in the Discount
Rate. The following table presents the University’s proportionate share of the total OPEB liability, as well
as what the University’s proportionate share of the total OPEB liability would be if it were calculated using
a discount rate that is 1 percentage point lower (3.21 percent) or 1 percentage point higher (5.21 percent)
than the current rate:
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1% Current 1%

Decrease Discount Rate Increase
(3.21%) (4.21%) (5.21%)
University’s proportionate share
of the total OPEB liability $19,106,412 $16,033,720 $13,580,877

Sensitivity of the University’s Proportionate Share of the Total OPEB Liability to Changes in the
Healthcare Cost Trend Rates. The following table presents the University’s proportionate share of the
total OPEB liability, as well as what the University’s proportionate share of the total OPEB liability would
be if it were calculated using healthcare cost trend rates that are 1 percentage point lower or 1 percentage
point higher than the current healthcare cost trend rates:

Healthcare
Cost Trend
1% Decrease Rates 1% Increase
University’s proportionate share
of the total OPEB liability $13,286,465 $16,033,720 $19,609,816

OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related
to OPEB.

For the fiscal year ended June 30, 2025, the University recognized negative OPEB expense of
$1,095,853. At June 30, 2025, the University reported deferred outflows of resources and deferred
inflows of resources related to OPEB from the following sources:

Deferred Outflows Deferred Inflows
Description of Resources of Resources

Difference between expected

and actual experience $ - $ 1,183,930
Changes of assumptions or other inputs 2,363,778 4,483,922
Changes in proportion and differences

between University benefit payments

and proportionate share of benefit payments - 1,434,620
Transactions subsequent to the

measurement date 455,393 -
Total $ 2,819,171  $ 7,102,472

Of the total amount reported as deferred outflows of resources related to OPEB, $455,393 resulting from
transactions subsequent to the measurement date and before the end of the fiscal year will be included
as a reduction of the total OPEB liability and included in OPEB expense in the fiscal year ending
June 30, 2026. Other amounts reported as deferred outflows of resources and deferred inflows of
resources related to OPEB will be recognized in OPEB expense as follows:
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Fiscal Year Ending June 30 Amount

2026 $ (960,343)
2027 (823,385)
2028 (769,124)
2029 (769,124)
2030 (822,770)
Thereafter (593,948)
Total $ (4,738,694)

Net Pension Liability. As a participating employer in the Florida Retirement System (FRS), the
University recognizes its proportionate share of the collective net pension liabilities of the
FRS cost-sharing multiple-employer defined benefit plans. As of June 30, 2025, the University’s
proportionate share of the net pension liabilities totaled $21,822,945. Note 12. includes a complete
discussion of defined benefit pension plans.

12.Retirement Plans — Defined Benefit Pension Plans

General Information about the Florida Retirement System (FRS).

The FRS was created in Chapter 121, Florida Statutes, to provide a defined benefit pension plan for
participating public employees. The FRS was amended in 1998 to add the Deferred Retirement Option
Program (DROP) under the defined benefit plan and amended in 2000 to provide a defined contribution
plan alternative to the defined benefit plan for FRS members effective July 1, 2002. This integrated
defined contribution pension plan is the FRS Investment Plan. Chapter 121, Florida Statutes, also
provides for nonintegrated, optional retirement programs in lieu of the FRS to certain members of the
Senior Management Service Class employed by the State and faculty and specified employees in the
State university system. Chapter 112, Florida Statutes, established the Retiree Health Insurance Subsidy
(HIS) Program, a cost-sharing multiple-employer defined benefit pension plan to assist retired members
of any State-administered retirement system in paying the costs of health insurance.

Essentially all regular employees of the University are eligible to enroll as members of the
State-administered FRS. Provisions relating to the FRS are established by Chapters 121 and
122, Florida Statutes; Chapter 112, Part IV, Florida Statutes; Chapter 238, Florida Statutes; and
FRS Rules, Chapter 60S, Florida Administrative Code; wherein eligibility, contributions, and benefits are
defined and described in detail. Such provisions may be amended at any time by further action from the
Florida Legislature. The FRS is a single retirement system administered by the Florida Department of
Management Services, Division of Retirement, and consists of two cost-sharing multiple-employer
defined benefit plans and other nonintegrated programs. An annual comprehensive financial report of
the FRS, which includes its financial statements, required supplementary information, actuarial report,
and other relevant information, is available from the Florida Department of Management Services
Web site (www.dms.myflorida.com).

The University's FRS and HIS pension expense totaled $3,438,348 for the fiscal year ended
June 30, 2025.
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FRS Pension Plan

Plan Description. The FRS Pension Plan (Plan) is a cost-sharing multiple-employer defined benefit
pension plan, with a DROP for eligible employees. The general classes of membership are as follows:

® Regular Class — Members of the FRS who do not qualify for membership in the other classes.
e Senior Management Service Class — Members in senior management level positions.

e Special Risk Class — Members who are employed as law enforcement officers and meet the
criteria to qualify for this class.

Employees enrolled in the Plan prior to July 1, 2011, vest at 6 years of creditable service and employees
enrolled in the Plan on or after July 1, 2011, vest at 8 years of creditable service. All vested members,
enrolled prior to July 1, 2011, are eligible for normal retirement benefits at age 62 or at any age after
30 years of creditable service, except for members classified as special risk who are eligible for normal
retirement benefits at age 55 or at any age after 25 years of creditable service. All members enrolled in
the Plan on or after July 1, 2011, once vested, are eligible for normal retirement benefits at age 65 or any
time after 33 years of creditable service, except for members classified as special risk who are eligible
for normal retirement benefits at age 55 or at any age after 25 years of creditable service. Employees
enrolled in the Plan may include up to 4 years of credit for military service toward creditable service. The
Plan also includes an early retirement provision; however, there is a benefit reduction for each year a
member retires before his or her normal retirement date. The Plan provides retirement, disability, death
benefits, and annual cost-of-living adjustments to eligible participants.

The DROP, subject to provisions of Section 121.091, Florida Statutes, permits employees eligible for
normal retirement under the Plan to defer receipt of monthly benefit payments while continuing
employment with an FRS-participating employer. An employee may participate in DROP for a period not
to exceed 96 months after electing to participate. During the period of DROP participation, deferred
monthly benefits are held in the FRS Trust Fund and accrue interest. The net pension liability does not
include amounts for DROP participants, as these members are considered retired and are not accruing
additional pension benefits.

Benefits Provided. Benefits under the Plan are computed on the basis of age, and/or years of service,
average final compensation, and credit service. Credit for each year of service is expressed as a
percentage of the average final compensation. For members initially enrolled before July 1, 2011, the
average final compensation is the average of the 5 highest fiscal years’ earnings; for members initially
enrolled on or after July 1, 2011, the average final compensation is the average of the 8 highest fiscal
years’ earnings. The total percentage value of the benefit received is determined by calculating the total
value of all service, which is based on retirement plan and/or the class to which the member belonged
when the service credit was earned. Members are eligible for in-line-of-duty or regular disability and
survivors’ benefits. The following table shows the percentage value for each year of service credit
earned:
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Class, Initial Enroliment, and Retirement Age/Years of Service % Value

Regular Class members initially enrolled before July 1, 2011

Retirement up to age 62 or up to 30 years of service 1.60
Retirement at age 63 or with 31 years of service 1.63
Retirement at age 64 or with 32 years of service 1.65
Retirement at age 65 or with 33 or more years of service 1.68

Regular Class members initially enrolled on or after July 1, 2011

Retirement up to age 65 or up to 33 years of service 1.60
Retirement at age 66 or with 34 years of service 1.63
Retirement at age 67 or with 35 years of service 1.65
Retirement at age 68 or with 36 or more years of service 1.68
Senior Management Service Class 2.00
Special Risk Class 3.00

As provided in Section 121.101, Florida Statutes, if the member was initially enrolled in the Plan before
July 1, 2011, and all service credit was accrued before July 1, 2011, the annual cost-of-living adjustment
is 3 percent per year. If the member was initially enrolled before July 1, 2011, and has service credit on
or after July 1, 2011, there is an individually calculated cost-of-living adjustment. The annual cost-of-living
adjustment is a proportion of 3 percent determined by dividing the sum of the pre-July 2011 service credit
by the total service credit at retirement multiplied by 3 percent. Plan members initially enrolled on or after
July 1, 2011, will not have a cost-of-living adjustment after retirement.

Contributions. The Florida Legislature establishes contribution rates for participating employers and
employees. Contribution rates during the 2024-25 fiscal year were:

Percent of Gross Salary

Class Employee Employer (1)
FRS, Regular 3.00 13.63
FRS, Senior Management Service 3.00 34.52
FRS, Special Risk 3.00 32.79
Deferred Retirement Option Program (applicable to

0.00 21.13

members from all of the above classes)

FRS, Reemployed Retiree (2) (2)

(1) Employer rates include 2 percent for the postemployment health insurance subsidy. Also,
employer rates, other than for DROP participants, include 0.06 percent for administrative
costs of the Investment Plan.

(2) Contribution rates are dependent upon retirement class in which reemployed.

The University’s contributions to the Plan totaled $2,425,889 for the fiscal year ended June 30, 2025.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions. At June 30, 2025, the University reported a liability of $16,141,264 for
its proportionate share of the net pension liability. The net pension liability was measured as of
June 30, 2024, and the total pension liability used to calculate the net pension liability was determined
by an actuarial valuation as of July 1, 2024. The University’s proportionate share of the net pension
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liability was based on the University’s 2023-24 fiscal year contributions relative to the total 2023-24 fiscal
year contributions of all participating members. At June 30, 2024, the University’s proportionate share
was 0.041725186 percent, which was an increase of 0.007581005 from its proportionate share measured
as of June 30, 2023.

For the year ended June 30, 2025, the University recognized pension expense of $2,947,027. In addition,
the University reported deferred outflows of resources and deferred inflows of resources related to
pensions from the following sources:

Deferred Outflows Deferred Inflows
Description of Resources of Resources

Differences between expected

and actual experience $ 1,630,701 $ -
Change of assumptions 2,212,308 -
Net difference between projected and

actual earnings on FRS Plan investments - 1,072,832

Changes in proportion and differences between
University contributions and proportionate share

of contributions 2,306,441 645,384
University FRS contributions subsequent to the

measurement date 2,425,889 -
Total $ 8,575,339 $ 1,718,216

The deferred outflows of resources totaling $2,425,889, resulting from University contributions
subsequent to the measurement date will be recognized as a reduction of the net pension liability in the
fiscal year ending June 30, 2026. Other amounts reported as deferred outflows of resources and deferred
inflows of resources related to pensions will be recognized in pension expense as follows:

Fiscal Year Ending June 30 Amount

2026 $ 170,283
2027 3,057,899
2028 512,575
2029 407,496
2030 282,981
Total $ 4,431,234

Actuarial Assumptions. The total pension liability in the July 1, 2024, actuarial valuation was determined
using the following actuarial assumptions, applied to all periods included in the measurement:

Inflation 2.40 percent
Salary increases 3.50 percent, average, including inflation

Investment rate of return  6.70 percent, net of pension plan investment
expense, including inflation

Salary increases were changed from 3.25 percent in the previous valuation to 3.50 percent in the current
valuation.
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Mortality rates were based on the PUB-2010 base table, projected generationally with Scale MP-2021.
This is a change from the previous valuation in which the mortality rates were based on the PUB-2010
base table, projected generationally with Scale MP-2018.

The actuarial assumptions used in the July 1, 2024, valuation were based on the results of an actuarial
experience study for the period July 1, 2018, through June 30, 2023.

The long-term expected rate of return on pension plan investments was not based on historical returns,
but instead is based on a forward-looking capital market economic model. The allocation policy’s
description of each asset class was used to map the target allocation to the asset classes shown below.
Each asset class assumption is based on a consistent set of underlying assumptions and includes an
adjustment for the inflation assumption. The target allocation and best estimates of arithmetic and
geometric real rates of return for each major asset class are summarized in the following table:

Compound
Annual Annual

Target Arithmetic (Geometric) Standard
Asset Class Allocation (1) Return Return Deviation
Cash 1.0% 3.3% 3.3% 1.1%
Fixed Income 29.0% 5.7% 5.6% 3.9%
Global Equity 45.0% 8.6% 7.0% 18.2%
Real Estate (Property) 12.0% 8.1% 6.8% 16.6%
Private Equity 11.0% 12.4% 8.8% 28.4%
Strategic Investments 2.0% 6.6% 6.2% 8.7%
Total 100.0%
Assumed inflation - Mean 2.4% 1.5%

(1) As outlined in the Plan’s investment policy.

Discount Rate. The discount rate used to measure the total pension liability was 6.70 percent. The
Plan’s fiduciary net position was projected to be available to make all projected future benefit payments
of current active and inactive employees. Therefore, the discount rate for calculating the total pension
liability is equal to the long-term expected rate of return. The discount rate used in the 2024 valuation
was unchanged from the previous valuation.

Sensitivity of the University’s Proportionate Share of the Net Pension Liability to Changes in the Discount
Rate. The following presents the University’s proportionate share of the net pension liability calculated
using the discount rate of 6.70 percent, as well as what the University’s proportionate share of the net
pension liability would be if it were calculated using a discount rate that is 1 percentage point lower
(5.70 percent) or 1 percentage point higher (7.70 percent) than the current rate:

1% Current 1%
Decrease Discount Rate Increase
(5.70%) (6.70%) (7.70%)
University’s proportionate share
of the net pension liability $28,391,918 $16,141,264 $5,878,743
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Pension Plan Fiduciary Net Position. Detailed information about the Plan’s fiduciary net position is
available in the separately issued FRS Pension Plan and Other State Administered Systems Annual
Comprehensive Financial Report.

Payables to the Pension Plan. At June 30, 2025, the University reported a payable of $258,017 for the
outstanding amount of contributions to the Plan required for the fiscal year ended June 30, 2025.

HIS Pension Plan

Plan Description. The HIS Pension Plan (HIS Plan) is a cost-sharing multiple-employer defined benefit
pension plan established under Section 112.363, Florida Statutes, and may be amended by the Florida
Legislature at any time. The benefit is a monthly payment to assist retirees of State-administered
retirement systems in paying their health insurance costs and is administered by the Florida Department
of Management Services, Division of Retirement.

Benefits Provided. For the fiscal year ended June 30, 2025, eligible retirees and beneficiaries received
a monthly HIS payment of $7.50 for each year of creditable service completed at the time of retirement
with a minimum HIS payment of $45 and a maximum HIS payment of $225 per month, pursuant to
Section 112.363, Florida Statutes. To be eligible to receive a HIS Plan benefit, a retiree under a
State-administered retirement system must provide proof of health insurance coverage, which can
include Medicare.

Contributions. The HIS Plan is funded by required contributions from FRS participating employers as set
by the Florida Legislature. Employer contributions are a percentage of gross compensation for all active
FRS members. For the fiscal year ended June 30, 2025, the contribution rate was 2 percent of payroll
pursuant to Section 112.363, Florida Statutes. The University contributed 100 percent of its statutorily
required contributions for the current and preceding 3 years. HIS Plan contributions are deposited in a
separate trust fund from which HIS payments are authorized. HIS Plan benefits are not guaranteed and
are subject to annual legislative appropriation. In the event the legislative appropriation or available funds
fail to provide full subsidy benefits to all participants, benefits may be reduced or canceled.

The University’s contributions to the HIS Plan totaled $411,860 for the fiscal year ended June 30, 2025.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and Deferred Inflows of
Resources Related to Pensions. At June 30, 2025, the University reported a liability of $5,681,681 for its
proportionate share of the net pension liability. The net pension liability was measured as of
June 30, 2024, and the total pension liability used to calculate the net pension liability was determined
by an actuarial valuation as of July 1, 2024. The University’s proportionate share of the net pension
liability was based on the University’s 2023-24 fiscal year contributions relative to the total 2023-24 fiscal
year contributions of all participating members. At June 30, 2024, the University’s proportionate share
was 0.037875410 percent, which was an increase of 0.008198687 from its proportionate share measured
as of June 30, 2023.

For the fiscal year ended June 30, 2025, the University recognized pension expense of $491,321. In
addition, the University reported deferred outflows of resources and deferred inflows of resources related
to pensions from the following sources:
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Deferred Outflows Deferred Inflows
Description of Resources of Resources

Differences between expected

and actual experience $ 54,860 $ 10,910
Changes in assumptions 100,552 672,638
Net difference between projected and

actual earnings on HIS Plan investments - 2,055

Changes in proportion and differences between
University contributions and proportionate share

of contributions 1,254,807 29,247
University HIS contributions subsequent to the

measurement date 411,860 -

Total $ 1,822,079 $ 714,850

The deferred outflows of resources totaling $4 11,860, resulting from University contributions subsequent
to the measurement date will be recognized as a reduction of the net pension liability in the fiscal year
ending June 30, 2026. Other amounts reported as deferred outflows of resources and deferred inflows
of resources related to pensions will be recognized in pension expense as follows:

Fiscal Year Ending June 30 Amount

2026 $ 159,715
2027 123,839
2028 81,813
2029 121,648
2030 159,851
Thereafter 48,503
Total $ 695,369

Actuarial Assumptions. The total pension liability in July 1, 2024, actuarial valuation was determined
using the following actuarial assumptions, applied to all periods included in the measurement:

Inflation 2.40 percent
Salary Increases 3.50 percent, average, including inflation
Municipal bond rate 3.93 percent

Salary increases were changed from 3.25 percent in the previous valuation to 3.50 percent in the current
valuation.

Mortality rates were based on the PUB-2010 base table, projected generationally with Scale MP-2021.
This is a change from the previous valuation in which the mortality rates were based on the PUB-2010
base table, projected generationally with Scale MP-2018.

While an experience study had not been completed for the HIS Plan, the actuarial assumptions that
determined the total pension liability for the HIS Plan were based on certain results of the most recent
experience study for the FRS Plan.
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Discount Rate. The discount rate used to measure the total pension liability was 3.93 percent. In general,
the discount rate for calculating the total pension liability is equal to the single rate equivalent to
discounting at the long-term expected rate of return for benefit payments prior to the projected depletion
date. Because the HIS benefit is essentially funded on a pay-as-you-go basis, the depletion date is
considered to be immediate, and the single equivalent discount rate is equal to the municipal bond rate
selected by the plan sponsor. The Bond Buyer General Obligation 20-Bond Municipal Bond Index was
adopted as the applicable municipal bond index. The discount rate changed from 3.65 percent to
3.93 percent.

Sensitivity of the University’s Proportionate Share of the Net Pension Liability to Changes in the Discount
Rate. The following presents the University’s proportionate share of the net pension liability calculated
using the discount rate of 3.93 percent, as well as what the University’s proportionate share of the net
pension liability would be if it were calculated using a discount rate that is 1 percentage point lower
(2.93 percent) or 1 percentage point higher (4.93 percent) than the current rate:

1% Current 1%
Decrease Discount Rate Increase
(2.93%) (3.93%) (4.93%)
University’s proportionate share
of the net pension liability $6,467,864 $5,681,681 $5,029,023

Pension Plan Fiduciary Net Position. Detailed information about the HIS Plan’s fiduciary net position is
available in the separately issued FRS Pension Plan and Other State Administered Annual
Comprehensive Financial Report.

13.Retirement Plans — Defined Contribution Pension Plans

FRS Investment Plan. The SBA administers the defined contribution plan officially titled the FRS
Investment Plan (Investment Plan). The Investment Plan is reported in the SBA’s annual financial
statements and in the State’s Annual Comprehensive Financial Report.

As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate in the
Investment Plan in lieu of the FRS defined benefit plan. University employees already participating in
the State University System Optional Retirement Program or DROP are not eligible to participate in the
Investment Plan. Employer and employee contributions are defined by law, but the ultimate benefit
depends in part on the performance of investment funds. Service retirement benefits are based upon
the value of the member’s account upon retirement. Benefit terms, including contribution requirements,
are established and may be amended by the Florida Legislature. The Investment Plan is funded with the
same employer and employee contributions, that are based on salary and membership class
(Regular Class, Senior Management Service Class, etc.), as the FRS defined benefit plan. Contributions
are directed to individual member accounts, and the individual members allocate contributions and
account balances among various approved investment choices. Costs of administering the Investment
Plan, including the FRS Financial Guidance Program, are funded through an employer contribution of
0.06 percent of payroll and by forfeited benefits of Investment Plan members. Allocations to the
Investment Plan member accounts during the 2024-25 fiscal year were as follows:
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Percent of

Gross
Class Compensation
FRS, Regular 11.30
FRS, Senior Management Service 12.67
FRS, Special Risk Regular 19.00

For all membership classes, employees are immediately vested in their own contributions and are vested
after 1 year of service for employer contributions and investment earnings regardless of membership
class. If an accumulated benefit obligation for service credit originally earned under the FRS Pension
Plan is transferred to the FRS Investment Plan, the member must have the years of service required for
FRS Pension Plan vesting (including the service credit represented by the transferred funds) to be vested
for these funds and the earnings on the funds. Non-vested employer contributions are placed in a
suspense account for up to 5 years. If the employee returns to FRS-covered employment within the
5-year period, the employee will regain control over their account. If the employee does not return within
the 5-year period, the employee will forfeit the accumulated account balance. For the fiscal year ended
June 30, 2025, the information for the amount of forfeitures was unavailable from the SBA; however,
management believes that these amounts, if any, would be immaterial to the University.

After termination and applying to receive benefits, the member may roll over vested funds to another
qualified plan, structure a periodic payment under the Investment Plan, receive a lump-sum distribution,
leave the funds invested for future distribution, or any combination of these options. Disability coverage
is provided in which the member may either transfer the account balance to the FRS Pension Plan when
approved for disability retirement to receive guaranteed lifetime monthly benefits under the FRS Pension
Plan, or remain in the Investment Plan and rely upon that account balance for retirement income.

The University’s Investment Plan pension expense totaled $1,799,772 for the fiscal year ended
June 30, 2025.

State University System Optional Retirement Program. Section 121.35, Florida Statutes, provides
for an Optional Retirement Program (Program) for eligible university instructors and administrators. The
Program is designed to aid State universities in recruiting employees by offering more portability to
employees not expected to remain in FRS for 8 or more years.

The Program is a defined contribution plan, which provides full and immediate vesting of all contributions
submitted to the participating companies on behalf of the participant. Employees in eligible positions can
make an irrevocable election to participate in the Program, rather than the FRS, and purchase retirement
and death benefits through contracts provided by certain insurance carriers. The employing university
contributes 5.14 percent of the participant’s salary to the participant’s account, 4.84 percent to cover the
unfunded actuarial liability of the FRS pension plan, and 0.01 percent to cover administrative costs, for a
total of 9.99 percent, and employees contribute 3 percent of the employee’s salary. Additionally, the
employee may contribute, by payroll deduction, an amount not to exceed the percentage contributed by
the University to the participant’s annuity account. The contributions are invested in the company or
companies selected by the participant to create a fund for the purchase of annuities at retirement.
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The University’s contributions to the Program totaled $1,098,613 and employee contributions totaled
$554,220 for the 2024-25 fiscal year.

14.Construction Commitments

The University’s construction commitments at June 30, 2025, were as follows:

Total Completed Balance
Project Description Commitment to Date Committed
Baseball Field $ 139295 $ 71,154  § 68,141
Caples Mansion Phase 2 60,755 21,190 39,565
Pritzker Exterior Renovation 1,066,619 155,925 910,694
Total $ 1,266,669 $ 248,269 $ 1,018,400

15.Risk Management Programs

The University is exposed to various risks of loss related to torts; theft of, damage to, and destruction of
assets; errors and omissions; injuries to employees; and natural disasters. Pursuant to
Section 1001.72(2), Florida Statutes, the University participates in State self-insurance programs
providing insurance for property and casualty, workers’ compensation, general liability, fleet automotive
liability, Federal Civil Rights, and employment discrimination liability. During the 2024-25 fiscal year, for
property losses, the State retained the first $2 million per occurrence for all perils except named
windstorm and flood. The State retained the first $2 million per occurrence with an annual aggregate
retention of $40 million for named windstorm and flood losses. After the annual aggregate retention,
losses in excess of $2 million per occurrence were commercially insured up to $62.5 million for named
windstorm and flood through February 14, 2025, and increased to $75.3 million starting
February 15, 2025. For perils other than named windstorm and flood, losses in excess of $2 million per
occurrence were commercially insured up to $237.5 million through February 14, 2025, and increased to
$350 million starting February 15, 2025; and losses exceeding those amounts were retained by the State.
No excess insurance coverage is provided for workers’ compensation, general and automotive liability,
Federal Civil Rights and employment action coverage; all losses in these categories are completely
self-insured by the State through the State Risk Management Trust Fund established pursuant to
Chapter 284, Florida Statutes. Payments on tort claims are limited to $200,000 per person and
$300,000 per occurrence as set by Section 768.28(5), Florida Statutes. Calculation of premiums
considers the cash needs of the program and the amount of risk exposure for each participant.
Settlements have not exceeded insurance coverage during the past 3 fiscal years.

Pursuant to Section 110.123, Florida Statutes, University employees may obtain healthcare services
through participation in the State group health insurance plan or through membership in a health
maintenance organization plan under contract with the State. The State’s risk financing activities
associated with State group health insurance, such as risk of loss related to medical and prescription
drug claims, are administered through the State Employees Group Health Insurance Trust Fund. Itis the
practice of the State not to purchase commercial coverage for the risk of loss covered by this Fund.
Additional information on the State’s group health insurance plan, including the actuarial report, is
available from the Florida Department of Management Services, Division of State Group Insurance.
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16. Functional Distribution of Operating Expenses

The functional classification of an operating expense (instruction, research, etc.) is assigned to a
department based on the nature of the activity, which represents the material portion of the activity
attributable to the department. For example, activities of an academic department for which the primary
departmental function is instruction may include some activities other than direct instruction such as
research and public service. However, when the primary mission of the department consists of
instructional program elements, all expenses of the department are reported under the instruction
classification. The operating expenses on the statement of revenues, expenses, and changes in net
position are presented by natural classifications. The following are those same expenses presented in
functional classifications as recommended by NACUBO:

Functional Classification Amount

Instruction $ 16,244,775
Research 1,080,197
Academic Support 9,580,239
Student Senices 15,153,784
Institutional Support 14,999,002
Operation and Maintenance of Plant 13,955,922
Auxiliary Enterprises 7,636,546
Depreciation 4,053,358
Total Operating Expenses $ 82,703,823

16. Blended Component Unit

The University has one blended component unit as discussed in Note 1. The following financial
information is presented net of eliminations for the University’s blended component unit:
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Condensed Statement of Net Position

Assets:
Due From University / Blended CU
Other Current Assets
Capital Assets, Net
Other Noncurrent Assets

Total Assets
Deferred Outflows of Resources
Liabilities:

Due To University / Blended CU

Other Current Liabilities
Noncurrent Liabilities

Total Liabilities
Deferred Inflows of Resources

Net Position:
Net Investment in Capital Assets
Restricted - Expendable
Unrestricted

Total Net Position

New College

of Florida Total
Development Primary
Corporation University Eliminations = Government

$ 885,998 $ - $ (885998) $ -
1,728,764 34,133,638 (1,728,764) 34,133,638
- 70,789,757 - 70,789,757
15,734,117 2,505,507 (15,734,117) 2,505,507
18,348,879 107,428,902 (18,348,879) 107,428,902
- 13,216,589 - 13,216,589
- 885,998 (885,998) -
1,309,433 4,180,719 - 5,490,152
16,763,173 60,335,296 (17,462,881) 59,635,588
18,072,606 65,402,013 (18,348,879) 65,125,740
- 9,535,538 - 9,535,538
- 52,770,510 - 52,770,510
276,273 10,377,653 - 10,653,926
- (17,440,223) - (17,440,223)
$ 276,273 $ 45,707,940 $ - $ 45,984,213

Condensed Statement of Revenues, Expenses, and Changes in Net Position

New College

of Florida Total
Development Primary
Corporation University Eliminations Government
Operating Revenues $ 624,030 $ 8,823,379 $ - $ 9,447,409
Depreciation Expense - (4,053,358) - (4,053,358)
Other Operating Expenses (24,140) (78,626,325) - (78,650,465)
Operating Income (Loss) 599,890 (73,856,304) - (73,256,414)
Nonoperating Revenues (Expenses):
Nonoperating Revenue - 69,057,730 - 69,057,730
Interest Expense (599,890) (65,697) - (665,587)
Other Nonoperating Expense (2,492) (97,231) - (99,723)
Net Nonoperating Revenues (Expenses) (602,382) 68,894,802 - 68,292,420
Other Revenues - 6,364,135 - 6,364,135
Increase (Decrease) in Net Position (2,492) 1,402,633 - 1,400,141
Net Position, Beginning of Year 278,765 44,305,307 - 44,584,072
Net Position, End of Year $ 276,273 $ 45,707,940 $ - $ 45,984,213
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Condensed Statement of Cash Flows

New College

of Florida Total
Development Primary
Corporation University Eliminations Government
Net Cash Provided (Used) by:
Operating Activities $ 1,714,890 $ (74,125,918) $ - $(72,411,028)
Noncapital Financing Activities - 66,698,114 - 66,698,114
Capital and Related Financing Activities (1,714,890) (3,933,135) - (5,648,025)
Investing Activities - 11,384,723 - 11,384,723
Net Increase in Cash and Cash Equivalents - 23,784 - 23,784
Cash and Cash Equivalents, Beginning of Year - 1,973,493 - 1,973,493
Cash and Cash Equivalents, End of Year $ - $ 1997277 % - $ 1,997.277

17.Discretely Presented Component Unit

The University has one discretely presented component units as discussed in Note 1. This component
unit comprises 100 percent of the transactions and account balances of the discretely presented
component units columns of the financial statements.
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OTHER REQUIRED SUPPLEMENTARY INFORMATION

Schedule of the University’s Proportionate Share
of the Total Other Postemployment Benefits Liability

2024 (1) 2023 (1) 2022 (1) 2021 (1)
University's proportion of the total other
postemployment benefits liability 0.16% 0.20% 0.20% 0.19%
University's proportionate share of the total other
postemployment benefits liability $16,033,720 $17,008,712 $15,836,971 $20,421,953
University's covered-employee payroll $27,250,056 $23,242,348 $22,927,507 $22,305,842
University's proportionate share of the total other
postemployment benefits liability as a
percentage of its covered-employee payroll 58.84% 73.18% 69.07% 91.55%
2020 (1) 2019 2018 2017
University's proportion of the total other
postemployment benefits liability 0.18% 0.17% 0.16% 0.16%
University's proportionate share of the total other
postemployment benefits liability $18,883,172 $21,102,038 $16,882,000 $16,780,000
University's covered-employee payroll $21,022,328 $20,086,194 $17,432,167 $16,540,148
University's proportionate share of the total other
postemployment benefits liability as a
percentage of its covered-employee payroll 89.82% 105.06% 96.84% 101.45%
(1) The amounts presented for each fiscal year were determined as of June 30.
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Schedule of the University’s Proportionate Share of the Net Pension Liability —
Florida Retirement System Pension Plan

2024 (1) 2023 (1) 2022 (1) 2021 (1)
University’s proportion of the FRS
net pension liability 0.041725186% 0.034144181% 0.037701179% 0.035561875%
University’s proportionate share of
the FRS net pension liability $ 16,141,264 $ 13,605,375 $ 14,027,868 $ 2,686,296

University’s covered payroll (2) $ 27,250,056 $§ 23,242,348 $ 22,927,507 $§ 22,305,842
University’s proportionate share of

the FRS net pension liability as a

percentage of its covered payroll 59.23% 58.54% 61.18% 12.04%
FRS Plan fiduciary net position as

a percentage of the FRS total

pension liability 83.70% 82.38% 82.89% 96.40%

(1) The amounts presented for each fiscal year were determined as of June 30.

(2) Covered payroll includes defined benefit plan actives, investment plan members, State university system optional
retirement program members, and members in DROP because total employer contributions are determined on a uniform
basis (blended rate) as required by Part Il of Chapter 121, Florida Statutes.

Schedule of University Contributions — Florida Retirement System Pension Plan

2025 (1) 2024 (1) 2023 (1) 2022 (1)
Contractually required FRS
contribution $ 2425889 $ 2,362,744 $ 1,642,555 § 1,608,778
FRS contributions in relation to the
contractually required contribution (2,425,889) (2,362,744) (1,642,555) (1,608,778)
FRS contribution deficiency
(excess) $ -9 -3 -3 -

University’s covered payroll (2) $ 30,408,477 $ 27,250,056 $ 23,242,348 $ 22,927,507
FRS contributions as a percentage
of covered payroll 7.98% 8.67% 7.07% 7.02%

(1) The amounts presented for each fiscal year were determined as of June 30.

(2) Covered payroll includes defined benefit plan actives, investment plan members, State university system optional
retirement plan members, and members in DROP because total employer contributions are determined on a uniform basis
(blended rate) as required by Part Ill of Chapter 121, Florida Statutes.
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2020 (1) 2019 (1) 2018 (1) 2017 (1) 2016 (1) 2015 (1)
0.035025983% 0.035447000% 0.032983616% 0.029416862% 0.028903737% 0.026926709%
$ 15,180,777 $ 12,207,453 $ 9,934,836 $ 8,701,310 § 7,298,216 $ 3,477,946
$ 21,022,328 $ 20,086,194 $ 17,432,167 $ 16,540,148 $ 15,940,855 $ 15,302,021
72.21% 60.78% 56.99% 52.61% 45.78% 22.73%
78.85% 82.61% 84.26% 83.89% 84.88% 92.00%
2021 (1) 2020 (1) 2019 (1) 2018 (1) 2017 (1) 2016 (1)
$ 1,354,754 $ 1,163,758 §$ 1,099,133 § 940,007 $ 765,793 § 704,864
(1,354,754) (1.163,758) (1.099,133) (940,007) (765.,793) (704.864)
$ 22,305,842 $ 21,022,328 $ 20,086,194 $ 17,432,167 $ 16,540,148 $ 15,940,855
6.07% 5.54% 5.47% 5.39% 4.63% 4.42%
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Schedule of the University’s Proportionate Share of the Net Pension Liability —
Health Insurance Subsidy Pension Plan

2024 (1) 2023 (1) 2022 (1) 2021 (1)
University’s proportion of the HIS
net pension liability 0.037875410% 0.029676723% 0.029260859% 0.028452038%
University’s proportionate share of
the HIS net pension liability $ 5,681,681 $ 4,713,059 $ 3,099,192 § 3,490,070

University’s covered payroll (2) $ 15256,059 % 11,394,139 $ 10,557,053 $ 9,980,315
University’s proportionate share of

the HIS net pension liability as a

percentage of its covered payroll 37.24% 41.36% 29.36% 34.97%

HIS Plan fiduciary net position as
a percentage of the HIS total
pension liability 4.80% 4.12% 4.81% 3.56%

(1) The amounts presented for each fiscal year were determined as of June 30.
(2) Covered payroll includes defined benefit plan actives, investment plan members, and members in DROP.

Schedule of University Contributions — Health Insurance Subsidy Pension Plan
2025 (1) 2024 (1) 2023 (1) 2022 (1)

Contractually required HIS

contribution $ 411,860 $ 320,664 $ 195,219 $ 177,053
HIS contributions in relation to the

contractually required HIS

contribution (411,860) (320,664) (195,219) (177,053)
HIS contribution deficiency

(excess) $ -3 -3 -3 -
University’s covered payroll (2) $ 19,426,257 $ 15,256,059 $ 11,394,139 § 10,557,053
HIS contributions as a percentage

of covered payroll 2.12% 2.10% 1.71% 1.68%

(1) The amounts presented for each fiscal year were determined as of June 30.
(2) Covered payroll includes defined benefit plan actives, investment plan members, and members in DROP.
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2020 (1) 2019 (1) 2018 (1) 2017 (1) 2016 (1) 2015 (1)
0.028351788% 0.029248158% 0.028157684% 0.027024071% 0.026488765% 0.024606111%
$ 3,461,707 $ 3,272,576 $ 2,980,241 $ 2,889,538 $ 3,078,156 $ 2,509,436
$ 9,844,244 § 9,786,732 $ 8,933,439 § 8,350,415 $ 7,904,077 $ 7,215,699
35.16% 33.44% 33.36% 34.60% 39.06% 34.78%
3.00% 2.63% 2.15% 1.64% 0.97% 0.50%
2021 (1) 2020 (1) 2019 (1) 2018 (1) 2017 (1) 2016 (1)
$ 167,241 $ 163,378 $ 162,412 $ 152,700 $ 143,019 $ 135,772
(167,241) (163,378) (162,412) (152,700) (143,019) (135,772)
$ 9,980,315 9,844,244 § 9,786,732 § 8,933,439 § 8,350,415 § 7,904,077
1.68% 1.66% 1.66% 1.71% 1.71% 1.72%
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NOTES TO REQUIRED SUPPLEMENTARY INFORMATION

1. Schedule of the University’s Proportionate Share of the Total Other Postemployment
Benefits Liability

No assets are accumulated in a trust that meets the criteria in paragraph 4 of GASB Statement No. 75 to
pay related benefits.

Changes of Benefit Terms. The changes reflected are as follows:

e Retirement eligibility for special risk employees hired on and after July 1, 2011, is now age
55 with 8 years of service, or attainment of 25 years of service regardless of age (previously
age 60 with 8 years of service, or 30 years of service regardless of age).

e The maximum DROP participation period has been extended from 60 months (5 years) to
96 months (8 years).

¢ The maximum DROP participation age and service requirements have been removed.

¢ Retirement rates and DROP entry rates were updated in conjunction with these changes.
Changes of Assumptions. The long-term expected rate of return, using the Municipal Bond Index Rate,
increased from 4.13 percent at the prior measurement date to 4.21 percent at the current measurement
date. Referto Note 10. in the notes to financial statements for further detail. Also reflected as assumption
changes are:

e Updated health care costs and premiums based on Plan experience.

e Updated claims aging rates.

e Updated health care cost trend rates based on projected Plan experience.

e Updated DROP participation period assumption to 48 months (4 years) for those who have

elected DROP.

2. Schedule of Net Pension Liability and Schedule of Contributions —
Florida Retirement System Pension Plan

Changes of Assumptions. In 2024, salary increases including inflation increased from 3.25 percent to
3.5 percent and the mortality assumptions were updated.

3. Schedule of Net Pension Liability and Schedule of Contributions —
Health Insurance Subsidy Pension Plan

Changes of Assumptions. In 2024, the municipal rate used to determine total pension liability increased
from 3.65 percent to 3.93 percent and the demographic and coverage election assumptions were
updated.
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AUDITOR GENERAL
STATE OF FLORIDA

Claude Denson Pepper Building, Suite G74

Sherrill F. Norman, CPA 111 West Madison Street Phone: (850) 412-2722
Auditor General Tallahassee, Florida 32399-1450 Fax: (850) 488-6975

The President of the Senate, the Speaker of the
House of Representatives, and the
Legislative Auditing Committee

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

We have audited, in accordance with the 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 (Government Auditing Standards), the financial
statements of the New College of Florida, a component unit of the State of Florida, and its discretely
presented component unit as of and for the fiscal year ended June 30, 2025, and the related notes to the
financial statements, which collectively comprise the University’s basic financial statements, and have
issued our report thereon dated March 26, 2026, included under the heading INDEPENDENT
AUDITOR’S REPORT. Our report includes a reference to other auditors who audited the financial
statements of the blended and discretely presented component units, as described in our report on the
University’s financial statements. This report does not include the results of the other auditors’ testing of
internal control over financial reporting or compliance and other matters that are reported on separately
by those auditors.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the University’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 opinions on the financial statements,
but not for the purpose of expressing an opinion on the effectiveness of the University’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the University’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 a
combination of deficiencies, in internal control such that there is a reasonable possibility that a material
misstatement of the University’s financial statements will not be prevented, or detected and corrected, on
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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 or significant deficiencies may exist that were not identified.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the University’s financial statements are free
from material misstatement, we performed tests of its compliance with certain provisions of laws, rules,
regulations, contracts, and grant agreements, noncompliance with which could have a direct and material
effect on 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 University’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 University’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

Respectfully submitted,

Sherrill F. Norman, CPA
Tallahassee, Florida
March 26, 2026
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PROPOSED BOARD ACTION

New College of Florida’s 2026 Accountability Plan was submitted to the Board of Governors on
May 1, 2026 and is pending board approval. The Accountability Plan will be presented at the
June meeting of the Board of Governors.

BACKGROUND

In accordance with Florida Statute 1001.706 and Board Regulation 2.002, New College of
Florida’s 2026 Accountability Plan outlines the College’s top priorities and strategic directions,
and reports performance on previously approved institutional and system goals. The Plan also
includes a specific endorsement of the BOG’s Statement on Free Expression.

Supporting Documentation Included: 2026 Accountability Plan

Facilitators/Presenters: David Rohrbacher, Provost and Vice President of Academic Affairs
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2026 ACCOUNTABILITY PLAN
New College of Florida

Draft May 1, 2026

INTRODUCTION

The Accountability Plan is an annual report that is closely aligned with the Board of Governors’
2030 System Strategic Plan. This report enhances the System’s commitment to accountability and
strategic planning by fostering greater coordination between institutional administrators, University
Boards of Trustees and the Board of Governors regarding each institution’s direction and priorities
as well as performance expectations and outcomes on institutional and System-wide goals.

Once an Accountability Plan is approved by each institution’s respective Boards of Trustees, the
Board of Governors will review and consider the plan for approval, excluding those sections of the
Plan that require additional regulatory or procedural approval pursuant to law or Board regulations.

Beginning with the 2023 Accountability Plans, all universities must comply with Recommendation Il
of the Board’s Civil Discourse Final Report adopted by the Board in January 2022.
Recommendation Il recommends that “each university's Accountability Plan ... include a specific
endorsement of the Board's Statement of Free Expression, as well as a clear expectation for
open-minded and tolerant civil discourse throughout the campus community.” This statement may
appear in any of these narrative portions: Mission, Statement of Strategy; or Strengths,
Opportunities, and Challenges.

177



2026 ACCOUNTABILITY PLAN
New College of Florida
Draft May 1, 2046

STRATEGY
Mission Statement

As part of man’s long struggle to defeat ignorance by pursuing truth, New College educates its students in
the great traditions and moral disciplines of our civilization so that they can lead principled lives of
consequence.

Through academic excellence, New College develops within students the capacity to think critically and
humanely and to conduct themselves with civility, courage, and honor. Together, we seek the good, the
true, and the beautiful, in the firm knowledge that only through the eternal verities can we move the earth.

New College of Florida promotes a climate of free expression and tolerant civil discourse according to the
principles set forth in the State University System Free Expression Statement and the Board of Governors
Civil Discourse Final Report.

Statement of Strategy

Our path to becoming the preeminent liberal arts college in the country centers on a commitment to
excellence in all areas:

Attracting Exceptional Students: We will cultivate a thriving student body by offering a transformative
academic experience — featuring world-class faculty and a groundbreaking core curriculum blending
classical wisdom (logos) with practical skills (techne) — complemented by enriched academic offerings,
strategic marketing, improved facilities, vibrant extracurriculars, competitive athletics, and a superior
student life experience. This will be supported by enhanced financial aid, targeted outreach to transfer
students via articulation agreements, and the recruitment of diverse learners through select graduate and
online programs. Our goal is to consistently attract and retain the highest caliber of students.

Building a Strong Financial Foundation: We will actively pursue public and private funding to fuel our

growth and support our ambitious goals for students and faculty.

Elevating Our National Standing: We will achieve greater prestige by attracting and retaining
world-renowned faculty aligned with our mission, delivering an unparalleled academic program that
uniquely equips students through the logos and techne framework, upgrading our infrastructure to meet
modern expectations, and boldly serving as a national leader in upholding the principles of free speech and
inquiry, through campus dialogue and public forums.
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2026 ACCOUNTABILITY PLAN
New College of Florida

Draft May 1, 2026

STRATEGY (cont.)
ONE SUS: Areas of Expertise Progress

1. Artificial Intelligence for Liberal Arts Learning, Research, and Innovation

New College of Florida is redefining the intersection of liberal arts and technology through the A.l. L.A.B
(Artificial Intelligence Liberal Arts Bridge). As Florida’s flagship academic institute for human-centered Al,
the Lab tackles artificial intelligence not just as code, but as a "civilizational force” impacting labor,
democracy, and identity. By fusing historic strengths in philosophy and civic education with data science
and policy, New College is setting a national precedent for how liberal arts institutions can lead the ethical
and societal future of Al.

Over the past year, the College has strengthened its institutional approach to artificial intelligence through
a coordinated set of academic, policy, and training initiatives.

Workshops and Training: Key accomplishments include the organization of 12 Al-related workshops across
Spring and Fall 2025, with an additional 8 workshops scheduled this semester (Spring 2026), expanding Al
literacy for both faculty and students. Faculty Al literacy training is being developed using the framework
developed by Anthropic, with the goal of having all faculty complete this training by the end of AY
2026-27.

Ethics and Al: The College adopted a revised academic dishonesty policy (Fall 2025) that explicitly
addresses Al use and implemented required Al ethics and responsible-use training for students and faculty
involved in Al-related academic integrity cases, with those cases processed and tracked through the
Maxient platform to ensure consistency, accountability, and institutional oversight. In addition, the College
is developing an introductory Al course for first-year students to launch next academic year, focused on
foundational Al tools, ethical use, and clear guidance on when (and when not) to use Al.

Public Facing Events: The College hosted Governor Ron DeSantis for a round table on Al ethics and
regulation. Future events to be held as part of our Socratic Stage initiative include a panel discussion on
Religion and Al and a debate on the ethics of human/robot intimacy.

Collectively, these efforts reflect a shift from ad hoc experimentation toward a governance-driven strategy
that prioritizes academic integrity, risk management, and long-term institutional planning.
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2026 ACCOUNTABILITY PLAN
New College of Florida

Draft May 1, 2026

STRATEGY (cont.)
ONE SUS: Areas of Expertise Progress

2. Marine Science

New College of Florida is a leader in Marine Science, our program is uniquely interdisciplinary, integrating
biology and chemistry with fields like psychology and political science to explore the human-ocean
connection. Students collaborate directly with faculty on professional publishing and conferences, while
gaining hands-on technical skills in aquatic maintenance. At New College, we combine critical thinking
with cutting-edge oceanic research to prepare students for impactful careers.

Facilities: Completed renovation of Pritzker Marine Lab; new workspaces designed for graduate students
and staff at Caples Carriage House; purchase of research pontoon boat and eight new sailboats; scheduled
installation of new boat lifts

Faculty additions: Assistant Professor of Biology Lydia Wassink; Assistant Professor of Biology Emily Rose;
Assistant Professor of Biology Jose Moscoso Nufez; Assistant Professor of Psychology Christina Toms;
Marine Mammal Science Technician Breanna DeGroot

Partnerships: Brookfield Zoo Chicago; Clearwater Marine Aquarium; National Marine Mammal
Foundation; UC Santa Cruz; Oceanografic (Valencia, Spain)

Undergraduate Marine Science Students: Increased number of students presenting research at state and
national conferences by 300%; new Director of Global Studies increasing opportunities for marine science
study abroad, including Cayos Cochinos, Honduras (coral reefs) and Bocas del Toro, Panama (sponges)

Masters in Marine Mammals Students: Student enrollment increase by 160%; 100% of MMS students
engaged in field research; 60% of MMS students submitted abstracts to Society of Marine Mammalogy
October 2026 meeting; four MMS students working with Woods Hole Oceanographic Institution; one
MMS student working at National Marine Mammal Foundation; one MMS student collecting data at
Clearwater Marine Aquarium

Faculty research: Multiple grants from Environmental Discovery Awards Program and Sarasota Bay Estuary
Program for research and education for Professor of Biology Sandra Gilchrist, Assistant Professor of
Biology Samantha Levell, Associate Professor of Computer Science Tania Roy, and Assistant Professor of
Biology Samuel Bedgood; Associate Professor of Psychology Peter Cook with MMS student, first
comparison of brain organization in dolphins vs baleen whales, and work on sea lions and music; Associate
Professor of Biology Athena Rycyk, acoustic manatee detection; Associate Professor of Biology Kent Hatch,
ecology of the symbiotic microbiome of marine invertebrates; Assistant Professor of Psychology Matthew
Schalles, dolphin cognition; Professor of Psychology Heidi Harley, dolphin echolocation and marine
mammal cognition; Assistant Professor of Biology Samuel Bedgood, microalgae and cnidarian and algae
symbiosis; Assistant Professor of Biology Samantha Levell, seahorses and pipefish.
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2026 ACCOUNTABILITY PLAN
New College of Florida

Draft May 1, 2026

STRATEGY (cont.)
ONE SUS: Areas of Expertise Progress

3. Economics & Finance

As one of New College’s most popular and fastest-growing programs, Economics is expanding its faculty
and specialized offerings. The curriculum blends quantitative rigor with liberal arts breadth, emphasizing
interdisciplinary study and critical thinking. Following the New College model, students work closely with
faculty to design individualized paths and conduct original research. Ultimately, the program prepares
students to analyze complex data while considering the broader historical, philosophical, and cultural
contexts of economic activity.

Experiential Learning and Workforce Alignment: The Economics discipline formally launched an
Economics Internship Capstone focused on industry-based research and experiential learning. In Fall 2025,
10 students participated, each completing substantial applied research in industry organization and
market analysis. 100% of participants (10/10) secured internships beginning January or Spring 2026,
demonstrating strong alignment between academic preparation and workforce outcomes. The Bloomberg
Lab in Jane Bancroft Cook Library features five specially equipped Bloomberg Professional Terminals used
for research and instruction in financial markets and investing courses

Faculty Capacity and Intellectual Breadth: The discipline hired Dr. Andrew Humphries, a classical
economist whose expertise bridges philosophical economics and foundational economic thought. He
introduced the course Clash of Economic Ideas, expanding theoretical coverage and strengthening
students’ exposure to the historical and conceptual foundations of economics. Faculty both within and
outside of Economics are collaborating to develop a new program in PPE, Philosophy/Politics/Economics,
which provides students with a wide array of skills to apply to public policy problems.

Student Outcomes and Program Growth: The discipline graduated its inaugural Financial Economics
majors in Fall 2025 (2 students), along with one graduate completing a special Area of Concentration in
Business Economics. Overall, 6 Economics majors graduated in Fall 2025, with 33 additional graduates
projected for Spring 2026, indicating significant enrollment growth and program momentum.

Faculty Research: Professor Sherry Yu authored “China’s Consumption and Saving Puzzle Explained,” in
The Sage Handbook of the Chinese Economy, edited by Ronald M. Schramm, Chapter 18. Professor Tarron
Khemraj has drafted “A polder growth model: social leakages, capital wedges and ecological valuation
gaps.” Professors Yu and Khemraj are working on a new project examining the implicit lower bound
constraining the federal funds rate prior to the introduction of interest on reserves, and are collecting data
to study the likelihood of internationalization of the yuan and the phenomenon of de-dollarization.

Metrics, Assessment, and Continuous Improvement: Consistent with BOG accountability expectations,
the discipline is tracking student participation, internship placement rates, course enrollments, and
graduation counts as leading indicators. Future assessment will incorporate post-graduation placement,
experiential learning outcomes, and curriculum effectiveness, with results informing ongoing program
refinement.
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STRATEGY (cont.)
Graduation Rate Improvement Plan Update

New College of Florida has implemented sweeping changes across the campus to increase student retention and
graduation rates:

Hired four full-time academic coaches in summer 2024 to provide targeted support for incoming FTIC and
transfer students;

Improved transfer students oversight by monitoring completed credits, degree and graduation
requirements to reduce excess hours and support timely degree completion;

Developed programming, including a Pre-Thesis Fair, to promote timely completion of the senior thesis
requirement;

Implemented EAB Navigate360 in Fall 2025 to improve student advising, academic support,
communication, outreach, and graduation tracking;

Added a second Mid-Semester Progress Report (MSPR) to allow more faculty input on student academic
performance;

Established an alert system to notify athletic coaches when student-athletes indicate a potential transfer,
enabling timely outreach and retention efforts;

Used EdSights student text-messaging platform to communicate regularly with students and discern their
academic, social, financial, and health needs and provide appropriate support;

Established a Student Resources/Retention Committee, consisting of high-level staff, to meet every two
weeks to improve student retention and graduation rates;

Reassigned the Assistant VP of Enrollment Management as the Chief Student Retention Officer to
coordinate retention and graduation efforts across the Provost’s Office, Registrar, Student Support,
Tutoring, Financial Aid, Student Retention, and Athletics;

Reassigned the Associate Dean of Enrollment Management as the Associate Dean of Student Success to
help retention and graduation efforts;

Implemented a GPA equivalency system to complement Narrative Evaluations.

Thanks to the implementation of these measures, we expect an improvement of approximately 3.5% in
first-time-in-college student retention between Fall 2024 and Fall 2025.The substantial size of the 2026
graduating class, expected at over 150% the size of our 2025 bachelors’ cohort, reflects the cumulative impact of
these efforts.
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STRATEGY (cont.)

Key Achievements for Last Year (Student, Faculty, Program, Institutional)

1. Student

Student Awards: Critical Language Scholarships (Nisreen Kalai and Delaney Staples); Benjamin A.
Gilman International Scholarships (Stephen Warne, Alexander Sauer, Jade-Rose Konuch, Maria
Enriguez-Vega)

Student Achievements: White House Intern in the Office of Public Engagement (Jasmine
McCastler); Walt Disney World College Internship (Molly Erickson); nine students participated in
Mellon-funded preservation of Dr. Helen N. Fagin Collection of Holocaust Materials

Student Outcomes: FIU Cognitive Neuroscience PhD (Charles Knowlton); Trinity 5chool of
Medicine's MD/PhD (Adriana Mateo-Lopez); Case Western Reserve University's Aerospace
Physiology MS (Isaiah Johnson)

2. Faculty

Faculty Books: Asst Prof of Computer Science Rohan Loveland, A Practical Introduction to Virtual
Reality: From Concepts to Executable (Elsevier); Asst Prof of Spanish Alicia Mercado-Harvey,
Crimenes dictatoriales: el género policial como literatura del trauma (Pliegos); Asst Prof of English
lohn Park, Prosaic Times: Time as Subject in Wordswaorth, Richardson, Flaubert, and Melville
(Bloomsbury); Asst Professor of Religion Douglas Estes, Theology and Tolkien (Fortress) and What
John Knows (SBL); Prof of History David Harvey, Tropical Despotisms: Enlightened Reform in the
French Caribbean (Cornell), winner of the Mary Alice and Philip Boucher Prize from the French
Colonial Historical Society

Faculty Awards: Katherine Brion, Assoc Prof of Art History, Phi Beta Kappa's Walter ). Jensen
Award; Nassima Neggaz, Assoc Prof of Religion, Edward Arnold Distinguished Professorship in
History at Whitman College

Faculty Grants and Activities: Asst Prof of Anthropology Fred Pirone and seven students conducted
a non-invasive ground-penetrating radar (GPR) survey at Borg in-Nadur, Malta, to identify
subsurface Bronze Age structures; Assoc Prof of History Carrie Benes, NEH grant for late medieval
La Sfera (The Globe); Assoc Prof of Epidemiology Kristopher Fennie, NIH grant for tai chi for HIV
sufferers; Prof of Statistics Bernhard Klingeberg, grant for paid internships for data science masters
students with USDA's Agricultural Research Service

3. Institutional

Board of Governors approval of Master’s in Educational Leadership and new majors in Creative
Writing, International Commerce and Society, and Great Books;

Ranked #1 public liberal arts college in the US by Washington Monthly; ranked #20 for best value for
public colleges and #1 for small public liberal arts colleges by Princeton Review; SACSCOC Torch
Award for Affordability;

Extensive facilities repairs and enhancements in Pritzker marine lab, Heiser, Sainer, College Hall,
Cook Library and Z Dorm, new baseball field, and $500,000 grant to complete historic renovation of
the Caples Mansion complex;

Growth of more than six million dollars in Foundation endowment, more than 8% increase in a
single year.
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STRATEGY (cont.)
Enrollment Strategy

New College of Florida is demonstrating strong momentum, having met its enrollment goal for Fall 2025
while simultaneously improving academic quality (5% increase in SAT/GPA for FITC students). As our 2026
class forms, the institution continues to work to shift its enrollment mix by relying less on transfers, more
heavily on FTIC students and growing its graduate schools. NCF is currently on track to meet its 2029 target
of 1,300 total students.

The strategy is centered on revamped recruiting, heightened personalization, rigorous data analysis, and
enhanced brand messaging tailored to the unigque advantages of a small liberal arts education, promoting
civil discourse, enhancing critical thinking skills, and promoting our unique small class sizes and our
tight-knit campus community on Sarasota Bay. Fall 2026 also brings the launch of our third graduate
program, a rigorous Education Leadership Masters Program.

Personalization and Relationship Building: Every applicant is assigned a dedicated admissions recruiter
responsible for personal relationship development, facilitation, and encouragement through the admissions
process; recruiting officers are refocused on building relationships with high school personnel (counselors,
teachers) and maintaining direct, weekly contact with applicants, admitted students and enrollees;
increased faculty participation in recruiting through classroom visits and direct phone calls to applicants.

Marketing, Messaging, and Technology: Complete revamp of marketing materials was completed and is
constantly reviewed and tweaked to fine tune our messaging and market targeting; new partnership with
EAB is focused on delivering specific messaging to high school sophomores and juniors exposing students to
the New College brand and benefits of a small liberal arts college; use of Al commercial vendor College Vine
to identify prospects and deploy targeted communications based on academic interests.

Partnerships and Pipeline Development: Continuing partnership with Take Stock in Children; launching the
Reagan Leadership Series summer camp with the Ronald Reagan Foundation, introducing 165 high school
students to the campus; secured 17 articulation agreements with Florida state colleges.

Enhancing the Student Experience and Value Proposition: Highlighting the supportive services of the
Career Engagement Office; offering a full slate of summer classes starting June 2026 to accelerate

time-to-degree; promoting international education options, including utilizing institutional aid via a new
partnership with the world-class programs at our SUS partner Florida State University; actively promoting
specialized 3+2 programs (Data Science, Marine Mammal Science, Education Leadership).

Parent and Family Communication: Continued use of ESP platform to maintain direct and consistent
communication channels with parents/families; hyper-focused targeting of our highest performing cohort
(4.25/1400+) students using all campus resources, contacts, connections to enrich the recruitment process
as well as the student experience once enrolled
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PERFORMANCE-BASED FUNDING METRICS

1. Percent of Bachelor’s Graduates Enrolled or Employed ($40,000+)
201920 2020-21  2021-22  2022-23 202324 202425 2025-26  2026-27  2027-28  2028-29

ACTUAL 52.3 50.4 56.1 64.6 53.3
APPROVED GOALS . . 52.0 56.0 60.0 61.0 62.0 63.0 64.0
PROPOSED GOALS . . . . . 61.0 62.0 63.0 64.0 65.0

2. Median Wages of Bachelor’s Graduates Employed Full-time
201920 2020-21  2021-22  2022-23 202324 202425 2025-26  2026-27  2027-28  2028-29

ACTUAL 32,400 34,900 42,500 46,100 44,300
APPROVED GOALS 36,000 37,000 38,000 42,500 45,000 45500 46,000 46,500 47,000
PROPOSED GOALS . . . . . 45,500 46,000 46,500 47,000 47,500

3. Average Cost to the Student [Net Tuition & Fees per 120 Credit Hours for Resident Undergraduates]
2020-21* 2021-22* 2022-23* 2023-24  2024-25 2025-26  2026-27 2027-28 2028-29 2029-30

ACTUAL -4,500 -14,510 -6,890 -19,280 -18,770
APPROVED GOALS 0 0 0 0 0 0 0 0 0
PROPOSED GOALS . . 0 0 0 0 0

Note: Asterisks indicate years when the Coronavirus Aid, Relief, and Economic Security (CARES) Act Higher Education Emergency Relief Fund (HEERF)
provided institutions with gift aid for students.

4. FTIC Four-Year Graduation Rate [Full-time, First Time in College students]

2017-2  2018-22  2019-23  2020-24  2021-25  2022-26  2023-27  2024-28  2025-29  2026-30
1

ACTUAL 55.3 58.3 53.1 47.4 31.3
APPROVED GOALS 54.8 57.0 55.0 50.0 40.0 50.0 50.0 60.0 60.0
PROPOSED GOALS ) . . . . 50.0 50.0 60.0 60.0 60

5. Academic Progress Rate [Second Fall Retention Rate with at Least a 2.0 GPA for Full-time FTIC students]
2020-21 202122  2022-23  2023-24  2024-25 2025-26  2026-27 2027-28  2028-29  2029-30

ACTUAL 78.8 75.0 64.9 75.6 79.1
APPROVED GOALS 80.0 82.0 75.0 75.0 85.0 86.0 87.0 88.0 88.0
PROPOSED GOALS . . . . . 86.0 87.0 88.0 88.0 88.0
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PERFORMANCE-BASED FUNDING METRICS (cont.)

6. Percentage of Bachelor’s Degrees Awarded within Programs of Strategic Emphasis
2020-21 2021-22  2022-23  2023-24 202425 202526  2026-27  2027-28  2028-29  2029-30

ACTUAL 0 0 0 0 28.8
APPROVED GOALS . . . . 30.0 33.0 36.0 39.0 40.0
PROPOSED GOALS . . . . . 33.0 36.0 39.0 40.0 41.0

Note: Outcomes in the table above reflect the revised Programs of Strategic Emphasis list approved by the Board in November 2023.

7. University Access Rate [Percent of Undergraduates with a Pell grant]

FAL FALL FALL FALL FALL FALL FALL FALL FALL FALL
L 2021 2022 2023 2024 2025 2026 2027 2028 2029
2020
ACTUAL 30.4 30.0 31.7 35.9 42.9 . . . .
APPROVED GOALS  30.0 31.0 32.0 33.0 34.0 35.0 36.0 37.0 38.0 .
PROPOSED GOALS . . 35.0 36.0 37.0 38.0 39.0

Note: Beginning 2024-25, changes were implemented to expand federal financial aid eligibility as part of the FAFSA Simplification Act.

8. Percentage of Newly Admitted FTICs with High School GPA of a 4.0 or Higher

FALL FALL FALL FALL FALL FALL FALL FALL FALL FALL
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

ACTUAL 46.8 55.1 43.5 421 53.6 . . . .
APPROVED GOALS . . 55.0 45.0 46.0 47.0 48.0 49.0 50.0 .
PROPOSED GOALS . . . . . 47.0 48.0 49.0 50.0 51.0
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PERFORMANCE-BASED FUNDING METRICS (cont.)

9a. BOG Choice: FCS AA Transfer Three-Year Graduation Rate [Full- and part-time students]

2018-21* 2019-22* 2020-23* 2021-24* 2022-25 2023-26  2024-27  2025-28  2026-29  2027-30

55.9 60.7 64.1

APPROVED GOALS  66.0 62.0 64.0 50.0 50.0 50.0 75.0 75.0 75.0
50.0 75.0 75.0 75.0 75.0

PROPOSED GOALS .
Note: House Bill 2524 passed during the 2022 Florida Legislative session changed this metric from a two-year graduation rate to a three-year

graduation rate. An asterisk is shown where a three-year rolling average has been used until the cohort reaches at least 25 for three consecutive

ACTUAL 67.5 58.1

cohorts.
9b. BOG Choice: FTIC Pell Recipient Six-Year Graduation Rate [Full- and part-time students]
2016-22  2017-23 201824  2019-25  2020-26  2021-27  2022-28  2023-29  2024-30

2015-21
ACTUAL 65.2 57.4 61.4 56.3 61.0 . .
APPROVED GOALS 68.4 55.0 60.0 55.0 55.0 55.0 40.0 50.0 55.0
40.0 50.0 55.0 56.0

PROPOSED GOALS 55..0

10. BOT Choice: Percent of FTIC Graduates Completing 3+ High-Impact Practices

2020-21 2021-22  2022-23  2023-24  2024-25 2025-26  2026-27 2027-28  2028-29  2029-30

93.1 93.0 95.9 94.4 91.0

ACTUAL . 5
APPROVED GOALS ~ 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0 90.0
PROPOSED GOALS . . 90.0 90.0 90.0 90.0 90.0
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KEY PERFORMANCE INDICATORS

1. Public University National Ranking [Number of Top50 Rankings based on BOG’s official list of publications]
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031

ACTUAL 4 4 3 2 2
APPROVED GOALS 4 4 4 4 2 2 3 3 3
PROPOSED GOALS . . . . . 2 3 3 3 3

Notes: The number of publications included in the Board’s official list of rankings declined from 11 to 10 in 2025. This can explain why proposed
goals might be one less than previously approved goals.

2. Percentage of Newly Admitted FTICs with High School GPA of a 4.0 or Higher

Fall Fall Fall Fall Fall Fall Fall Fall Fall Fall
2021 2022 202 2024 2025 2026 2027 2028 2029 2030
3
ACTUAL 47 55 44 42 54
APPROVED GOALS . . 55 45 46 47 48 49 50 51
PROPOSED GOALS . . . . . 47 48 49 50 51

3. Pell Recipient Four-Year Graduation Rate [for full-time FTIC]:
201721 2018-22 201923  2020-24  2021-25 2022-26  2023-27  2024-28 202529  2026-30

ACTUAL 54 50 46 44 27
APPROVED GOALS 50 50 51 50 40 50 50 60 60
PROPOSED GOALS . . . . . 50 50 60 60 60

4. Annual Students Without Loans Rate
2020-21 2021-22 202223  2023-24  2024-25 202526 202627 2027-28  2028-29  2029-30

ACTUAL 81 85 84 83 83
APPROVED GOALS
PROPOSED GOALS . . . . . 83 84 84 85 85
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KEY PERFORMANCE INDICATORS (cont.)

6. Bachelor’s Degrees Awarded [First Majors Only]

2020-21 2021-22  2022-23 202324 202425 2025-26  2026-27  2027-28 202829  2029-30
ACTUAL 158 156 125 130 125
APPROVED GOALS 158 160 139 120 130 145 190 200 200
PROPOSED GOALS . . . . ) 145 190 200 200 200
7. Graduate Degrees Awarded [First Majors Only]
2020-21 2021-22  2022-23 202324 202425  2025-26  2026-27  2027-28  2028-29  2029-30
ACTUAL 12 16 8 9 12
APPROVED GOALS 12 16 7 9 10 20 30 40 40
PROPOSED GOALS . : ) : . 20 30 40 40 40
8. Percent of Bachelor’s Degree Completers with Internships
2020-21  2021-22  2022-23 202324  2024-25 2025-26  2026-27 2027-28  2028-29  2029-30
ACTUAL 39 37 44 50 43
APPROVED GOALS
PROPOSED GOALS . : : : : 45 47 49 51 53
9. National Academy Members
2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
ACTUAL 0 0 0 0 0
APPROVED GOALS 0 0 0 0 0 0 0 0 0
PROPOSED GOALS . . . ) ) 0 0 0 0 0
10. Total Research Expenditures ($Thousands)
2020-21 2021-22  2022-23  2023-24  2024-25 2025-26  2026-27 2027-28  2028-29  2029-30
ACTUAL 960 1,252 1,080 1,459 1,494
APPROVED GOALS 970 1,000 1,250 1,300 1,400 1450 1,500 1,600 1,700
PROPOSED GOALS . . . . ) 1,350 1,175 1,290 1,390 1,490
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KEY PERFORMANCE INDICATORS (cont.)

11. Federal Research Expenditures ($Thousands)

2020-21  2021-22  2022-23  2023-24  2024-25 202526  2026-27  2027-28  2028-29  2029-30
ACTUAL 92 61 146 296 386
APPROVED GOALS
PROPOSED GOALS . . . . . 482 350 400 450 500
12. Research Expenditures from Business & Industry ($Thousands)
2020-21 2021-22 202223  2023-24 202425 202526 202627  2027-28  2028-29  2029-30
ACTUAL 355 500 425 495 313
APPROVED GOALS
PROPOSED GOALS . . : . . 303 275 325 375 425
13. Utility Patents Awarded
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
ACTUAL 0 0 0 0 0
APPROVED GOALS 0 0 0 0 0 0 0 0 0
PROPOSED GOALS . . : . . 0 0 0 0 0
14. Number of Start-up Companies Created
2019-20 2020-21  2021-22  2022-23  2023-24 202425 2025-26  2026-27  2027-28  2028-29
ACTUAL 0 0 0 0 0
APPROVED GOALS 0 0 0 0 0 0 0 0 0
PROPOSED GOALS . . : . : 0 0 0 0
15. Number of Licenses & Options Executed Annually
2019-20 2020-21  2021-22  2022-23  2023-24 202425 2025-26  2026-27  2027-28  2028-29
ACTUAL 0 0 0 0 0
APPROVED GOALS 0 0 0 0 0 0 0 0 0
PROPOSED GOALS . . . . . 0 0 0 0
16
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KEY PERFORMANCE INDICATORS (cont.)

16. Cash to Debt
2021 2022 2023 2024 2025

ACTUAL 352 281 349 362 371

17. Days Cash on Hand
2021 2022 2023 2024 2025

ACTUAL 187 148 229 129 83

18. Net Operating Revenues Ratio
2021 2022 2023 2024 2025

ACTUAL -5.7 -7.1 13.4 -5.0 -7.5

19. Age of Plant Ratio
2021 2022 2023 2024 2025

ACTUAL 16.2 16.2 17.4 17.9 20.5

20. Return on Net Assets (RONA) Ratio
2021 2022 2023 2024 2025

ACTUAL -3.8 -5.5 16.1 7.0 0.6

21. Shared Initiatives Savings ($M)
2020-21 2021-22 2022-23 2023-24 2024-25

ACTUAL .6 5 4 7 1.0

22a. Percent of Employees in Instruction/Research
2021 2022 2023 2024 2025

ACTUAL 50 50 47 44 43

22b. Percent of Employees in Administration
2021 2022 2023 2024 2025

ACTUAL 23 24 25 28 29
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KEY PERFORMANCE INDICATORS (cont.)

23. Bond Program Ratings
Moody’s S&P

Fitch

New College of Florida Issuer Rating
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KEY PERFORMANCE INDICATORS (cont.)

Institution Specific Goals

To further distinguish the university’s distinctive mission, the university may choose to provide additional
metric goals that are based on the university’s own strategic plan.

Institution Specific Goal #1 Number of Free Speech and Civil Discourse Events Hosted on
Campus

2020-21  2021-22 202223  2023-24  2024-25 2025-26  2026-27 2027-28 2028-29  2029-30

ACTUAL XX XX XX 5 9
APPROVED GOALS XX XX XX XX 12 15 15 18 20 .
PROPOSED GOALS . . . . . 15 15 18 20 22

Institution Specific Goal #2 Average SAT Scores of Enrolled First-Year Students

FALL FALL FALL FALL FALL FALL FALL FALL FALL FALL
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

ACTUAL 1,225 1,233 1,143 1,153 1,209 . . . :
APPROVED GOALS  xx XX XX XX 1150 1175 1200 1225 1,250 .
PROPOSED GOALS ) ) ) ) ) 1,200 1,225 1,250 1,275 1,300

Institution Specific Goal #3

A1 A2 A3 Ad A5 P1 P2 P3 P4 P5
ACTUAL XX XX XX XX XX
APPROVED GOALS XX XX XX XX XX XX XX XX XX
PROPOSED GOALS . . . . . XX XX XX XX XX

Institution Specific Goal #4

A1 A2 A3 Ad A5 P1 P2 P3 P4 P5
ACTUAL XX XX XX XX XX
APPROVED GOALS XX XX XX XX XX XX XX XX XX
PROPOSED GOALS . . . . . XX XX XX XX XX
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ENROLLMENT PLANNING

Fall Headcount Enroliment by Student Level [all degree-seeking students, all campuses]
UNDERGRADUATE 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

ACTUAL 633 671 709 843 865
APPROVEDGOALS 592 610 680 800 862 978 1,098 1,210 1,300
PROPOSED GOALS . . . . . 978 1098 1210 1,300 1,300

GRADUATE 2021 202 2023 2024 2025 2026 2027 2028 2029 2030

ACTUAL 27 20 22 29 50
APPROVED GOALS 28 20 20 25 40 50 60 60 60
PROPOSED GOALS . . . . . 50 60 60 60 60

Fall Headcount Enroliment by Student Type [all degree-seeking students, all campuses]
UNDERGRADUATE 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

FTIC: New 165 192 223 220 184 254 285 314 337 337
FTIC: Returning 368 346 298 332 397 416 467 514 552 552
Transfer: FCS w/ AA 35 39 50 59 50 64 72 80 86 86
Other Undergraduates 61 88 136 228 229 240 269 297 319 319
Post-Baccalaureates 4 6 2 4 5 4 5 6 6 6
Subtotal 633 671 709 843 865 978 1,098 1,210 1300 1300
GRADUATE 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Master’s 27 20 22 29 50 50 60 60 60 60
Research Doctoral 0 0 0 0 0 0 0 0 0 0
Professional Doctoral 0 0 0 0 0 0 0 0 0 0
Subtotal 27 20 22 29 50 50 60 60 60 60
TOTAL 660 691 731 872 915 1028 1158 1270 1360 1360

Note: This table reports this number of students enrolled by student type categories. These headcounts only include those seeking a degree -
unclassified students (e.g., dual enrolled) are not included. The student type for undergraduates is based on the ‘Type of Student at Most
Recent Admission’. The First Time in College (FTIC) student was admitted in the same fall term or in the preceding summer term — this includes
those who were re-admitted as FTICs.
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ENROLLMENT PLANNING (cont.)

Non-Resident Undergraduate Enroliment Rate [Fall term]
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
ACTUAL 14 15 16 19 20
APPROVED GOALS
PROPOSED GOALS : : . ) ) 19 18 16 15 14

Note: Reflects the percentage of students enrolled who are considered non-residents pursuant to Board Regulation 7.006.

Percent of Baccalaureate-Seeking Resident Undergraduates Earning 15+ Credits [Fall term]
2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

ACTUAL 79 80 82 58 60
APPROVED GOALS 85 80 80 80 60 61 62 63 64
PROPOSED GOALS . . . . . 61 62 63 64 65

Full-Time Equivalent (FTE) Enrollment by Course Level
2020-21  2021-22 202223  2023-24  2024-25 2025-26  2026-27 2027-28  2028-29  2029-30 | 2031-32

LOWER 167 164 175 226 653 659 751 843 929 999 999

UPPER 543 521 573 560 288 310 342 384 424 455 455

GRAD 1 22 18 14 18 24 43 42 51 51 51 51

GRAD 2 0 0 0 0 0 0 0 0 0 0 0

TOTAL 732 703 762 805 965 1012 1136 1279 1404 1505 1505
Note: Full-time Equivalent (FTE) student is a measure of all instructional activity (regardless of fundability) that is based on the number of credit
hours for all students during an academic (summer, fall, spring) year. FTE is based on the standard national definition, which divides

undergraduate credit hours by 30 and graduate credit hours by 24. Pursuant to section 1013.31, Florida Statutes, Board facilities staff use this
data as a key factor in the calculation of facility space needs for university educational plant surveys.
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ENROLLMENT PLANNING (cont.)

Percent FTE Enroliment by Method of Instruction

2020- 2021- 2022- 2023- 2024- 2025- 2026- 2027- 2028- 2029- | 2031-
21 22 23 24 25 26 27 28 29 30 32

UNDERGRADUATE
All Distance (100%) 44 3 2 1 1 0 1 2 3 4 5
Primarily Dist. (80-99%) 0 0 0 0 0 0 0 0 0 0 0
Flex 21 0 0 0 0 2 0 0 0 0 0
Hybrid (50-79%) 31 0 0 0 0 0 0 0 0 0 0
Classroom (0-49%) 5 97 98 99 99 98 99 98 97 96 95
GRADUATE
All Distance (100%) 25 22 2 0 6 0 0 0 0 0 0
Primarily Dist. (80-99%) 0 0 0 0 0 0 0 0 0 0 0
Flex 25 0 0 0 0 0 0 0 0 0 0
Hybrid (50-79%) 18 0 18 0 0 0 0 0 0 0 0
Classroom (0-49%) 32 78 81 100 94 100 100 100 100 100 100

Note: Effective for the Fall 2020 term, Board staff added a new FLEX value to capture the course sections in which there is a mix of modalities
within the same course section that allows students the option to switch between the modalities during the term. See definitions sections for a
detailed description. Pursuant to section 1013.31, Florida Statutes, Board facilities staff use this data as a key factor in the calculation of facility
space needs for university educational plant surveys.
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DEFINITIONS

Performance Based Funding (PBF)

PBF-1. Percent of Bachelor's Graduates Enrolled or Employed ($40,000+) One Year After
Graduation: This metric is based on the percentage of a graduating class of bachelor’s degree recipients
who are enrolled or employed (earning at least $40,000) somewhere in the United States. This data
includes non-Florida data from all states and districts, including the District of Columbia and Puerto Rico;
and military enlistment as reported by the institutions. Students who do not have valid social security
numbers and are not found enrolled are excluded. Students not found enrolled following graduation and/or
employed are also excluded. Sources: State University Database System (SUDS), Florida Department of
Economic Opportunity (DEO) analysis of State Wage Interchange System (SWIS), and National Student
Clearinghouse (NSC).

PBF-2. Median Wages of Bachelor’s Graduates Employed Full-Time One Year After Graduation: This
metric is based on annualized Unemployment Insurance (Ul) wage data from the fourth fiscal quarter after
graduation for bachelor’s recipients. This data does not include individuals who are self-employed,
employed by the military, those without a valid social security number, or making less than minimum wage.
This data now includes non-Florida data from all states and districts, including the District of Columbia and
Puerto Rico. Sources: State University Database System (SUDS) and Florida Department of Economic
Opportunity (DEO) analysis of State Wage Interchange System (SWIS).

PBF-3. Cost to the Student Net Tuition & Fees for Resident Undergraduates per 120 Credit Hours:
This metric compares the average sticker price and the average gift aid amount. The sticker price includes:
(1) tuition and fees for resident undergraduates; (2) books and supplies (we use a proxy as calculated by
the College Board); and (3) the average number of credit hours attempted by students who were admitted
as an FTIC student who graduated with a bachelor’s degree from a program that requires only 120 credit
hours. The gift aid amount includes: (1) financial aid (grants, scholarships, waivers and third-party
payments) provided to resident undergraduate students during the most recent academic year; (2) the total
number of credit hours for those resident undergraduates. The average gift aid award per credit hour was
multiplied by 120 and compared to the sticker price. Sources: State University Database System (SUDS),
the Legislature’s annual General Appropriations Act, and university required fees as approved by the
Florida Board of Governors.

PBF-4. Four Year FTIC Graduation Rate: This metric is based on the percentage of first-time-in-college
(FTIC) students who started in the fall (or summer continuing to fall) term and were enrolled full-time in their
first semester and had graduated from the same institution by the summer term of their fourth year. FTIC
includes ‘early admit’ students who were admitted as a degree-seeking student prior to high school
graduation. Students who were enrolled in advanced graduate programs during their 4" year were
excluded. Source: State University Database System (SUDS).

PBF-5. Academic Progress Rate [2nd Year Retention with 2.0 GPA or Above]: This metric is based on
the percentage of first-time-in-college (FTIC) students who started in the fall (or summer continuing to fall)
term and were enrolled full-time in their first semester and were still enrolled in the same institution during
the next fall term with a grade point average (GPA) of at least 2.0 at the end of their first year (fall, spring,
summer). Source: State University Database System (SUDS).
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PBF-6: Bachelor's Degrees within Programs of Strategic Emphasis: This metric is based on the
number of baccalaureate degrees awarded within the programs designated by the Board of Governors as
‘Programs of Strategic Emphasis.” A student who has multiple majors in the subset of targeted
Classification of Instruction Program codes will be counted twice (i.e.,double-majors are included). Source:
State University Database System (SUDS).

PBF-7: University Access Rate Percent of Undergraduates with a Pell Grant: This metric is based
the number of undergraduates enrolled during the fall term who received a Pell Grant during the fall term.

Students who were not eligible for Pell Grants (e.g., unclassified, non-resident aliens, post-baccalaureate
students) were excluded from the denominator for this metric. Source: State University Database System
(SUDS).

PBF-8a: Graduate Degrees within Programs of Strategic Emphasis: This metric is based on the
number of graduate degrees awarded within the programs designated by the Board of Governors as
‘Programs of Strategic Emphasis.” A student who has multiple majors in the subset of targeted
Classification of Instruction Program codes will be counted twice (i.e., double majors are included). Source:
State University Database System (SUDS).

PBF-8b: Percentage of Newly Admitted FTICs with High School GPA of a 4.0 or Higher: (Applies only to
New College of Florida): Percent of all degree-seeking, first-time, first-year (freshman) students who had a
high school grade point average of a 4.0 or higher. Source: State University Database System (SUDS).

PBF-9a: FCS AA Transfer Three-Year Graduation Rate [Full- and part-time students]: This transfer
cohort is defined as undergraduates entering in fall term (or summer continuing to fall) from the Florida
College System with an Associate in Arts (AA) degree. The rate is the percentage of the initial cohort that
has either graduated from the same institution by the summer term of their third academic year. Both
full-time and part-time students are used in the calculation. Students who were flagged as enrolled in
advanced graduate programs that would not earn a bachelor’s degree are excluded. Source: State
University Database System (SUDS).

PBF-9b: FTIC Pell Recipient Six-Year Graduation Rate [Full- and Part-time students]: This metric is
based on the percentage of first-time-in-college (FTIC) students who started in the fall (or summer
continuing to fall) term and were enrolled full-or part-time in their first semester and who received a Pell
Grant during their first year (summer to spring) and who graduated from the same institution by the summer
term of their sixth year. Students who were flagged as enrolled in advanced graduate programs that would
not earn a bachelor’s degree were excluded. Source: State University Database System (SUDS).

PBF-10. FAMU: Number of Bachelor’s Degrees Awarded to Transfers with AA Degrees from FCS:
This is a count of first-major baccalaureate degrees awarded to students who entered as FCS AA
Transfers. First majors include the most common scenario of one student earning one degree in one
Classification of Instructional Programs (CIP) code. A student who earns two baccalaureate degrees under
two different degree CIPs is counted twice. Source: State University Database System (SUDS).

PBF-10. FAU: Total Research Expenditures: Total expenditures for all research activities, including
non-science and engineering activities. Source: As reported by each institution to the National Science
Foundation annual survey of Higher Education Research and Development (HERD) based on the NSF
rules and definitions.
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PBF-10. FGCU: Number of Bachelor’s Degrees Awarded to Hispanic & African Americans:
Race/Ethnicity data is self-reported by students to the university. This includes students who self-select
Hispanic, Non-Hispanic African Americans, and those who select multiple races, including Black/African
American. Degree data is based on first-major counts only; second majors are not included. Source: State
University Database System (SUDS).

PBF-10. FIU: Number of Post-Doctoral Appointees: The number of postdoctoral appointees awarded
annually. Source: National Science Foundation/National Institutes of Health Survey of Graduate Students
and Post doctorates in Science and Engineering (GSS).

PBF-10. FPOLY: Percent of Bachelor’s Graduates with 2 or more Workforce Experiences: The
percentage of Bachelor’s recipients who completed at least two of the following four workforce experiences:
external internships, industry-sponsored capstone projects, undergraduate research (from an externally
funded research grant), and certifications. Source: Florida Polytechnic University student survey data
reported to the Florida Board of Governors.

PBF-10. FSU: Number of Bachelor’s Graduates who passed an Entrepreneurship Class: The number
of Bachelor’s recipients who passed one or more graded Entrepreneurship courses before graduating and
while not above Excess Hours. Source: Florida State University student data reported to the Florida Board
of Governors.

PBF-10. NCF: Percent of FTIC Graduates Completing 3 or more High Impact Practices: The
percentage of graduating seniors who started as FTIC students and who complete three or more
high-impact practices as defined by the National Survey of Student Engagement (NSSE) and the
Association of American Colleges & Universities. High-impact practices include: (1) capstone project or
thesis, (2) internships, (3) study abroad, (4) writing-intensive courses, (5) living-learning communities, (6)
undergraduate research, (7) first-year experience, (8) learning communities, (9) service-learning, and (10)
collaborative projects. Multiple activities within the same category only count once (e.g., a student
completing three internships has completed one high impact practice). Source: New College of Florida
student survey data reported to the Florida Board of Governors.

PBF-10. UCF: Percent of Bachelor’s Degrees Awarded to African American and Hispanic Students:
Percent of degrees is based on the number of baccalaureate degrees awarded to Hispanic and
non-Hispanic African American students divided by the total degrees awarded - excluding those awarded to
non-resident aliens and unreported. Source: State University Database System (SUDS).

PBF-10. UF: Endowment Size (M): Assets invested by an institution to support its educational
mission. Source: National Association of College and University Business Officers (NACUBO) and
Commonfund Institute's annual report of Market Value of Endowment Assets.

PBF-10. UNF: Percent of Undergraduate FTE in Online Courses: Full-time equivalent (FTE) student is a
measure of instructional activity that is based on the number of credit hours that students enroll. FTE is
based on the Integrated Postsecondary Education Data System (IPEDS) definition, which divides
undergraduate credit hours by 30. Online, or distance learning, courses provide at least 80 percent of the
direct instruction using some form of technology when the student and instructor are separated by time or
space, or both per Section 1009.24(17), Florida Statutes. Source: State University Database System
(SUDS).
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PBF-10. USF: 6-Year Graduation Rates (FT/PT): The first-time-in-college (FTIC) cohort is defined as
undergraduates entering in fall term (or summer continuing to fall) with fewer than 12 hours earned since
high school graduation. The rate is the percentage of the initial cohort that has either graduated from the
same institution by the summer term of their sixth academic year. Both full-time and part-time students are
used in the calculation. FTIC includes ‘early admits’ students who were admitted as degree-seeking
students prior to high school graduation. Source: State University Database System (SUDS).

PBF-10. UWF: Percent of Baccalaureate Graduates Completing 2+ Types of High-Impact Practices:
The percentage of graduating seniors completing two or more high-impact practices as defined by the
Association of American Colleges & Universities. High-impact practices include: (1) first-year seminar &
experiences, (2) common intellectual experience, (3) writing-intensive courses, (4) collaborative
assignments & projects, (5) diversity/global learning, (6) ePortolios, (7) service learning, community-based
learning, (8) internships, (9) capstone courses & projects. Multiple activities within the same category only

count once (e.g., a student completing three internships has completed one high-impact practice). Source:

University of West Florida student data reported to the Florida Board of Governors.
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Preeminence Research University (PRE)

PRE-A: Average GPA & Average SAT: An average weighted grade point average of 4.0 or higher on a 4.0
scale and an average SAT score of 1200 or higher on a 1600-point scale, an average ACT score of 25 or
higher on a 36 score scale, or an average CLT score of 83 or higher on a 120 score scale using the latest
published national concordance tables developed by the College Board, ACT, Inc., and Classic Learning
Initiatives, LLC for fall semester incoming freshmen, as reported annually. FTIC—FCS AA Transfer Students
earning an Associate in Arts degree from a Florida College System Institution prior to high school graduation
are excluded from this metric.

PRE-B: National University Rankings: A top-50 ranking on at least two well-known and highly respected
national public university rankings, reflecting national preeminence, using the most recent rankings.
Sources: Princeton Review, Fiske Guide, QS World University Ranking, Times Higher Education World
University Ranking, Academic Ranking of World University, U.S. News and World Report National
University, U.S. News and World Report National Public University, U.S. News and World Report Liberal
Arts Colleges, Forbes, Washington Monthly Liberal Arts Colleges, Washington Monthly National University,
and the Wall Street Journal/College Pulse.

PRE-C: Freshmen Retention Rate: Freshman Retention Rate (full-time, FTIC) cohorts are based on
first-year undergraduate students who enter the institution in the fall term (or summer term and continue into
the fall term). Percent retained is based on those who are enrolled during the second fall term. Source:
State University Database System (SUDS).

PRE-D: 4-year Graduation Rate: This metric is based on the percentage of first-time-in-college (FTIC)
students who started in the fall (or summer continuing to fall) term and were enrolled full-time in their first
semester and had graduated from the same institution by the summer term of their fourth year. FTIC
includes ‘early admit’ students who were admitted as degree-seeking students prior to high school
graduation. Students who were enrolled in advanced graduate programs during their 4" year were
excluded. Source: State University Database System (SUDS).

PRE-E: National Academy Memberships: National Academy Memberships held by faculty. Source:
Board staff searches the online directories of the National Academies of Sciences, Engineering, and
Medicine and provides member counts based on 'affiliation' (including shared affiliation) and excludes
deceased members.

PRE-F: Total Annual Research Expenditures: Total expenditures (in millions of dollars) for all research
activities (including non-science and engineering activities). Source: As reported by each institution to the
National Science Foundation annual survey of Higher Education Research and Development (HERD)
based on the NSF rules and definitions.
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PRE-G: Science & Engineering Research Expenditures in Non-Health Sciences: Research
expenditures within Science & Engineering in non-medical sciences. Source: As reported by each
institution to the National Science Foundation annual survey of Higher Education Research and
Development (HERD) based on the NSF rules and definitions.

PRE-H: National Ranking in Research Expenditures: The NSF identifies eight broad disciplines within
Science & Engineering: Computer Science, Engineering, Environmental Science, Life Science,
Mathematical Sciences, Physical Sciences, Psychology, and Social Sciences. The rankings by discipline
are determined by BOG staff using the NSF online database.

PRE-I: Utility Patents Awarded: Total utility patents awarded for the most recent three calendar year
period. Based on legislative staff guidance, Board staff query the USPTO database with a query that only
counts utility patents: "University Name".as. and @pd >=YYYYMMDD<=YYYYMMDD AND (B1.AT. OR
B2.AT.) System totals may include duplicate counts if the same patent is awarded to staff/faculty at more
than one SUS institution. Source: United States Patent and Trademark Office (USPTO).

PRE-J: Doctoral Degrees Awarded Annually: Includes doctoral research degrees and professional
doctoral degrees awarded in medical and health care disciplines. Also includes veterinary medicine.
Source: State University Database System (SUDS).

PRE-K: Number of Post-Doctoral Appointees: The number of postdoctoral appointees awarded annually.

Source: National Science Foundation/National Institutes of Health Survey of Graduate Students and
Postdoctorates in Science and Engineering (GSS).

PRE-L: Endowment Size (M): Assets invested by an institution to support its educational mission.
Source: National Association of College and University Business Officers (NACUBO) and
Commonfund Institute's annual report of Market Value of Endowment Assets.

PRE-M: Total Annual Science & Engineering Research Expenditures: Research expenditures within
Science & Engineering disciplines. Source: As reported by each institution to the National Science
Foundation (NSF) annual survey of Higher Education Research and Development (HERD) based on the
NSF rules and definitions.

202

28



2026 ACCOUNTABILITY PLAN
New College of Florida

Draft May 1, 2026

DEFINITIONS (cont.)

Key Performance Indicators (KPI)

Public University National Ranking: A top-50 ranking on at least two well-known and highly respected
national public university rankings, reflecting national preeminence, using the most recent rankings.
Sources: Fiske Guide, QS World University Ranking, Times Higher Education World University Ranking,
Academic Ranking of World University, U.S. News and World Report National University, U.S. News and
World Report National Public University, U.S. News and World Report Liberal Arts Colleges, Forbes,
Washington Monthly Liberal Arts Colleges, Washington Monthly National University, and Wall Street
Journal/College Pulse.

Percentage of Newly Admitted FTICs with High School GPA of a 4.0 or Higher: Percent of all
degree-seeking, first-time, first-year (freshman) students who had a high school grade point average of a
4.0 or higher. Source: State University Database System (SUDS).

Percent of Bachelor’s Degree Completers with Internships: This metric is based on the percentage
bachelor’s degree completers annually who complete an internship course. These courses offer students
opportunities to acquire or apply knowledge and skills in a supervised setting that simulates the conditions
in which the knowledge and skills will be utilized. Source: State University Database System (SUDS).

Pell Recipient Four-Year Graduation Rate [for full-time FTIC]: This metric is based on the percentage of
first-time-in-college (FTIC) students who started in the fall (or summer continuing to fall) term and were
enrolled full-time in their first semester and who received a Pell Grant during their first year and who
graduated from the same institution by the summer term of their fourth year. FTIC includes ‘early admit’
students who were admitted as degree-seeking students prior to high school graduation. Students who
were flagged as enrolled in advanced graduate programs that would not earn a bachelor’s degree were
excluded. Source: State University Database System (SUDS).

Percent of Students Paying Excess Hours Fees: This metric is based on the percentage of
undergraduate students who are assessed excess hour fees during the academic year. Students are
counted once per academic year if they incur the fee, regardless of the number of terms or courses in which
the fee is applied. The percentage is calculated by dividing the number of students paying the fee by the
total number of degree-seeking undergraduate students enrolled during the academic year. Source: State
University Database System (SUDS).

Annual Students Without Loans Rate: This metric is based on the percentage of Florida resident
undergraduates who did not receive a student loan as part of their financial aid disbursement in an
academic year. Source: State University Database System (SUDS).

Professional Licensure & Certification Exam Pass Rates: The average pass rates as a percentage of
all first-time examinees for Nursing, Law, Medicine, Veterinary, Pharmacy, Dental, Physical Therapy, Initial
Teacher Preparation, Physician Assistant, and Occupational Therapy, when applicable. The average pass
rate for the nation or state is also provided as a contextual benchmark. The Board’s 2030 System Strategic
Plan calls for institutions to be in the top decile of scores compared to the average pass rate for the nation
or state. The State benchmark for the Florida Bar Exam excludes non-Florida institutions. The national
benchmark for the USMLE exams is based on rates for MD degrees from U.S. institutions. Source: BOG
staff analysis of exam pass rates provided by institutions or licensure/certification boards.
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Bachelor’s and Graduate Degrees Awarded: This is a count of first-major baccalaureate and graduate
degrees awarded. First majors include the most common scenario of one student earning one degree in
one Classification of Instructional Programs (CIP) code. In cases where a student earns a baccalaureate
degree under two different degree CIPs, a distinction is made between “dual degrees” and “dual majors.”
Also included in first majors are “dual degrees,” which are counted as separate degrees (e.g., counted
twice). In these cases, both degree CIPs receive a “degree fraction” of 1.0. The calculation of degree
fractions is made according to each institution’s criteria. Source: State University Database System
(SUDS).

National Academy Members: National Academy Memberships held by faculty. Source: Board staff
searches the online directories of the National Academies of Sciences, Engineering, and Medicine and
provides member counts based on 'affiliation’ (including shared affiliation) and excludes deceased
members.

Total Research Expenditures ($M): Total expenditures (in millions of dollars) for all research activities
(including non-science and engineering activities). Source: As reported by each institution to the National
Science Foundation annual survey of Higher Education Research and Development (HERD) based on the
NSF rules and definitions.

Federal Research Expenditures ($M): Research expenditures (in millions of dollars) for all research
activities (including non-science and engineering activities) funded by federal government sources. Source:
As reported by each institution to the National Science Foundation annual survey of Higher Education
Research and Development (HERD) based on the NSF rules and definitions.

Research Expenditures from Business & Industry ($M): Research expenditures (in millions of dollars)
for all research activities (including non-science and engineering activities) funded by business sources.
Source: As reported by each institution to the National Science Foundation annual survey of Higher
Education Research and Development (HERD) based on the NSF rules and definitions.

Utility Patents Awarded: The number of utility patents in a calendar year, excluding design, plant, or
similar patents. System totals may include duplicate counts if the same patent is awarded to staff/faculty at
more than one SUS institution. Source: United States Patent and Trademark Office (USPTO).

Number of Start-up Companies Created: The number of start-up companies that were dependent upon
the licensing of University technology for initiation. Source: Association of University Technology Managers
Annual (AUTM) annual Licensing Survey

Number of Licenses/Options Executed Annually: Licenses/options executed in the fiscal year for all
technologies. Source: As reported by universities on the Association of University Technology Managers
Annual (AUTM) annual Licensing Survey.

Annual Giving ($): Refers to new funds committed, including bequests, according to Council for
Advancement and Support of Education (CASE) Global Reporting Standards. Source: CASE Voluntary
Support of Education (VSE) Survey.
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Cash to Debt: This metric provides an indication of the financial health of the university by showing the
base of cash and investments available to respond to unforeseen impacts on pledged revenues. The ratio
is calculated by dividing all cash and investments by the total of bonds, leases, SPITA, and loans/notes.

Days Cash on Hand: This metric is a primary indicator of liquidity, measuring how long the university could
continue operations if no additional revenues or cash inflows occurred. It is calculated by dividing
unrestricted cash and investments by cash operating expenses (excluding non-cash pension expense),
then multiplying by 365.

Net Operating Revenues Ratio: This metric reflects the university’s operating margin in a given year by
dividing adjusted operating surplus by adjusted operating revenues.

Age of Plant Ratio: This metric measures the average age of the university’s capital assets, including
buildings, infrastructure, and capital equipment. It is calculated by dividing accumulated depreciation by
annual depreciation expense.

Return on Net Assets (RONA) Ratio: This metric indicates whether the university is better off financially
than it was in the prior year by measuring the percentage increase in total net assets. It is calculated by
dividing the change in net assets plus non-cash pension expense by adjusted beginning net assets.

Shared Initiatives Savings: This metric tracks cost savings achieved through coordinated university
efforts to maximize efficiencies in the purchase of goods and services.

Percent of Employees in Instruction/Research & Administration: This metric is based on employee
FTE, which represents the portion of full-time effort assigned for the length of the contract. It only includes
state-funded employees. Percentages are calculated using all state-funded FTE as the denominator, with
activity categories including Instruction/Research and Administration. Other categories not shown include
Student Support, Services, and Operational Support.

Bond Program Ratings: This metric reflects ratings assigned to a university’s bond or debt issuances by
nationally recognized credit rating agencies, including S&P Global Ratings, Moody’s Investors Service, and
Fitch Ratings.
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Credit Worthiness

An obligor has EXTREMELY STRONG capacity to meet its

Aaa AAA | AAA Prime A . .
financial commitments.
Aa1 AA+ | AA+
Aa2 AA AA An obligor has VERY STRONG capacity to meet its financial
High grade commitments. It differs from the highest-rated obligors only to
Aa3 AA- | AA- a small degree.
A1 At | A+ . . e
Investment | An obligor has STRONG capacity to meet its financial
A2 A A Upper-mediu grade commitments but is somewhat more susceptible to the
m grade adverse effects of changes in circumstances and economic
A3 A- A- conditions than obligors in higher-rated categories.
BBB | BBB ) ) o )
Baa1 + + An obligor has ADEQUATE capacity to meet its financial
Lower-mediu commitments. However, adverse economic conditions or
Baa2 BBB | BBB m arade changing circumstances are more likely to lead to a
9 weakened capacity of the obligor to meet its financial
Baa3s B?B BE_BB commitments.
Ba1 BB+ | BB+ An obligor is LESS VULNERABLE in the near term than
Non-investme other lower-rated obligors. However, it faces major ongoing
Ba2 BB BB nt grade, uncertainties and exposure to adverse business, financial, or
speculative economic conditions which could lead to the obligor's
Ba3 BB- BB- inadequate capacity to meet its financial commitments.
B1 B+ | B+ An obligor is MORE VULNERABLE than the obligors rated
. 'BB', but the obligor currently has the capacity to meet its
Highly , . . X : .
B2 B B speculative financial commitments. Adverse business, financial, or
P . economic conditions will likely impair the obligor's capacity or
Non-invest | \ilingness to meet its financial commitments.
B3 B- B- ment grade
aka:
high-yield N ;
An obligor is CURRENTLY VULNERABLE, and is dependent
Extremely bonds . ) : . "
Caa CCC | cCC ; L upon favorable business, financial, and economic conditions
speculative aka: junk Y . .
bonds to meet its financial commitments.
CC CC An obligor is CURRENTLY HIGHLY-VULNERABLE.
Default S
Ca imminent The obligor is CURRENTLY HIGHLY-VULNERABLE to
C C nonpayment. May be used where a bankruptcy petition has
been filed.
C D D In default An obligor has failed to pay one or more of its financial

obligations (rated or unrated) when it became due.
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Enrollment Planning (ENRL)

Fall Headcount Enroliment by Student Level and Student Type: This table reports the number of
students enrolled by student type categories. These headcounts only include those students who were
seeking a degree — unclassified students (e.g., dual enrolled) are not included. The student type for
undergraduates is based on the ‘Type of Student at Most Recent Admission’. The first-time-in-college
(FTIC) student was admitted in the same fall term or in the preceding summer term, including those who
were re-admitted as FTICs. Source: State University Database System (SUDS).

Percent of Resident Baccalaureate-Seeking Resident Undergraduates Earning 15+ Credits: This
table reports the percent of baccalaureate-seeking resident undergraduates who earned fifteen or more
credit hours during the fall term as reported on the Term Credit Hours Earned element (#01089). This
includes the pass/fail courses in which the student earned a passing grade and excludes audited courses.
Source: State University Database System (SUDS).

Full-Time Equivalent Enroliment by Course Level: This table reports full-time Equivalent (FTE)
enrollment, which is a measure of all instructional activity, regardless of fundability, that is based on the
number of credit hours that students enroll. This FTE calculation is based on the Integrated Postsecondary
Education Data System (IPEDS) definition, which divides undergraduate credit hours by 30 and graduate
credit hours by 24. Pursuant to Section 1013.31, Florida Statutes, Board facilities staff use this data as a
key factor in the calculation of facility space needs for institution educational plant surveys. Source: State
University Database System (SUDS).

Percent FTE Enroliment by Method of Instruction: This table reports the percentages of FTE enroliment
that is classified as Distance Learning for all students at all campuses regardless of funding source.
Distance Learning is a course in which at least 80 percent of the direct instruction of the course is delivered
using some form of technology when the student and instructor are separated by time or space, or both per
Section 1009.24(17), Florida Statutes). Effective for the fall 2020 term, Board staff added a new FLEX value
to capture the course sections in which there is a mix of modalities within the same course section that
allows students the option to switch between the modalities during the term. Course sections with mixed
modalities that are predetermined/scheduled by the instructor at the start of the term to accommodate
classroom capacity constraints and result in all students in the section having the same percentages of
remote work is not a FLEX section and are considered one of the traditional non-FLEX designations. These
designations account for planned adjustments to academic calendars (like being remote after thanksgiving
or spring break) that are known at the beginning of the term. Unexpected adjustments to the academic
calendar are not captured by these designations. FLEX courses start the term as FLEX. No academic
calendar adjustment can change a non-FLEX into a FLEX. Source: State University Database System
(SUDS).

Non-Resident Undergraduate Enrollment Rate: This table reports the percentage of undergraduates
enrolled who are considered non-residents pursuant to Board Regulation 7.006. Source: State University
Database System (SUDS).
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Approve Student Temporary Housing Purchase Order — Apartment Lease

PROPOSED BOARD ACTION
Authorize the President to execute a contract with FourStays inc — The Loop for temporary
student housing for the Fall 2026 through Summer 2027 terms not to exceed $1,440,000.

BACKGROUND

Due to both the overwhelming demand for on campus housing, and prudent decision to
take certain rooms offline until facility conditions can be addressed, the College is in an
oversubscribed situation. This situation was caused by both a surge enrollment, as well
as removing of all of the PEI dorms due to safety concerns.

The total cost of this annual rental agreement is $1,440,000 for 80 beds including (60)
singles and (20) doubles from August 2026 — August 2027.

Supporting Documentation: N/A

Facilitator(s)/Presenter(s): Christie Fitz-Patrick, Chief of Staff and Acting Vice President
of Finance and Administration
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Approve Student Temporary Housing Purchase Orders — Hotel Lease
Agreement

PROPOSED BOARD ACTION

Authorize the President to execute a contract with Hyatt Place Sarasota/Bradenton Airport
Hotel for temporary student housing for the Fall 2026 through Spring 2027 terms not to
exceed $1,549,800 as secondary/overflow housing as needed.

BACKGROUND

Due to both the overwhelming demand for on campus housing, and prudent decision to
take certain rooms offline until facility conditions can be addressed, the College is in an
oversubscribed situation. This situation was caused by both a surge enrollment, as well
as removing of all of the PEI dorms due to safety concerns.

The total cost of this agreement is $1,549,800 for 56 beds including (26) singles and (30)
doubles from August 1, 2026 - May 26, 2027.

Supporting Documentation: N/A

Facilitator(s)/Presenter(s): Christie Fitz-Patrick, Chief of Staff and Acting Vice President
of Finance and Administration
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Tenure Consideration - Dr. Mark Dancigers

PROPOSED BOARD ACTIONS
Approval of recommendation to grant tenure for Dr. Mark Dancigers

BACKGROUND

Article 15 of the CBA and Sections 4.5 - 4.6 of the Faculty Handbook outline New College of
Florida’s tenure policies and procedures. To make it to this stage in the process, these seven-
faculty gathered evidence of their teaching effectiveness, scholarly and professional activities,
and service that was reviewed by internal and external evaluators:

(1) By May 1, 2025, the candidates submitted to their Division Chairs contact information
for possible outside references. The Divisions then solicited those outside references.

(2) In August, the candidates were responsible for assembling their evaluation files for
review. These files, which were made available for review by faculty within each
candidate’s Division, include documentation from each candidate’s career at NCF:

General Information Section:

e Copies of annual year-end activity reports (an updated list of courses and tutorials
taught, Independent Study Projects supervised, senior theses supervised, contract
advisees, baccalaureate committees served on, faculty committees served on, and
scholarly activities).

Current vita.

Copy of initial appointment letter.

Assignment of duties letter for each semester.

Annual letters of evaluation from the Division Chair.

Copies of PAC reviews.

Copies of letters sent to the PAC from faculty colleagues, students, alumni, or

external reviewers from previous reviews

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

e Previous Tenure and Promotion packet, if one exists
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Evaluation Section:

(3)

(7

e Student evaluations of the candidate’s teaching.

e Syllabi and course descriptions.

e Contracts, contract certifications, and course evaluations (to be provided in a
convenient form by the Registrar’s Office.

e Copies of papers and publications clearly identified as in draft, in press, or
published including printouts of any web-based publications.

e Current letters from external reviewers assessing the candidate’s scholarship and
creative work.

¢ Information about community service not otherwise reported.

e Any other materials relevant to teaching, scholarship and service that the faculty
member may deem appropriate, such as letters from students, colleagues or
administrators.

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

In November, the Divisional vote on tenure was conducted. Positive votes on at least
three-fourths of the ballots from regular, full-time faculty (other than those in their first
year of service) constitutes a positive Divisional recommendation to award tenure.

The Provost’s Advisory Committee (PAC — two faculty representatives from each
Division) then independently reviewed the application, voted on whether to recommend
tenure, and forwarded that recommendation to the Provost.

Based on a review of the file, the Divisional vote, and the recommendation from the
PAC, the Provost made a recommendation to the President. This recommendation,
along with all supporting materials from the PAC and Provost, was provided to the
candidate (who had the opportunity to provide a written response to the President.

The President then made a recommendation to the Board of Trustees. When the
President’'s recommendation is contrary to that of the Provost, the President provides a
written statement detailing extraordinary circumstances warranting such a decision.
That statement is then provided to the Provost, with copies supplied to the candidate
and the PAC.

The final decision rests with the Board of Trustees.

Supporting Documentation Included: Tenure packets for candidate

Other Support Documents Available: Trustees have access to the
complete tenure packet for each candidate
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 16, 2026

SUBJECT: Tenure Consideration - Dr. Fahmida Hamid

PROPOSED BOARD ACTIONS
Approval of recommendation to grant tenure for Dr. Fahmida Hamid

BACKGROUND

Article 15 of the CBA and Sections 4.5 - 4.6 of the Faculty Handbook outline New College of
Florida’s tenure policies and procedures. To make it to this stage in the process, these seven-
faculty gathered evidence of their teaching effectiveness, scholarly and professional activities,
and service that was reviewed by internal and external evaluators:

(1) By May 1, 2025, the candidates submitted to their Division Chairs contact information
for possible outside references. The Divisions then solicited those outside references.

(2) In August, the candidates were responsible for assembling their evaluation files for
review. These files, which were made available for review by faculty within each
candidate’s Division, include documentation from each candidate’s career at NCF:

General Information Section:

e Copies of annual year-end activity reports (an updated list of courses and tutorials
taught, Independent Study Projects supervised, senior theses supervised, contract
advisees, baccalaureate committees served on, faculty committees served on, and
scholarly activities).

Current vita.

Copy of initial appointment letter.

Assignment of duties letter for each semester.

Annual letters of evaluation from the Division Chair.

Copies of PAC reviews.

Copies of letters sent to the PAC from faculty colleagues, students, alumni, or

external reviewers from previous reviews

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

e Previous Tenure and Promotion packet, if one exists
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Evaluation Section:

(3)

(7

e Student evaluations of the candidate’s teaching.

e Syllabi and course descriptions.

e Contracts, contract certifications, and course evaluations (to be provided in a
convenient form by the Registrar’s Office.

e Copies of papers and publications clearly identified as in draft, in press, or
published including printouts of any web-based publications.

e Current letters from external reviewers assessing the candidate’s scholarship and
creative work.

¢ Information about community service not otherwise reported.

e Any other materials relevant to teaching, scholarship and service that the faculty
member may deem appropriate, such as letters from students, colleagues or
administrators.

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

In November, the Divisional vote on tenure was conducted. Positive votes on at least
three-fourths of the ballots from regular, full-time faculty (other than those in their first
year of service) constitutes a positive Divisional recommendation to award tenure.

The Provost’s Advisory Committee (PAC — two faculty representatives from each
Division) then independently reviewed the application, voted on whether to recommend
tenure, and forwarded that recommendation to the Provost.

Based on a review of the file, the Divisional vote, and the recommendation from the
PAC, the Provost made a recommendation to the President. This recommendation,
along with all supporting materials from the PAC and Provost, was provided to the
candidate (who had the opportunity to provide a written response to the President.

The President then made a recommendation to the Board of Trustees. When the
President’'s recommendation is contrary to that of the Provost, the President provides a
written statement detailing extraordinary circumstances warranting such a decision.
That statement is then provided to the Provost, with copies supplied to the candidate
and the PAC.

The final decision rests with the Board of Trustees.

Supporting Documentation Included: Tenure packets for candidate

Other Support Documents Available: Trustees have access to the
complete tenure packet for each candidate
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Tenure Consideration - Dr. Jeffrey Hanson

PROPOSED BOARD ACTIONS
Approval of recommendation to grant tenure for Dr. Jeffrey Hanson

BACKGROUND

Article 15 of the CBA and Sections 4.5 - 4.6 of the Faculty Handbook outline New College of
Florida’s tenure policies and procedures. To make it to this stage in the process, these seven-
faculty gathered evidence of their teaching effectiveness, scholarly and professional activities,
and service that was reviewed by internal and external evaluators:

(1) By May 1, 2025, the candidates submitted to their Division Chairs contact information
for possible outside references. The Divisions then solicited those outside references.

(2) In August, the candidates were responsible for assembling their evaluation files for
review. These files, which were made available for review by faculty within each
candidate’s Division, include documentation from each candidate’s career at NCF:

General Information Section:

e Copies of annual year-end activity reports (an updated list of courses and tutorials
taught, Independent Study Projects supervised, senior theses supervised, contract
advisees, baccalaureate committees served on, faculty committees served on, and
scholarly activities).

Current vita.

Copy of initial appointment letter.

Assignment of duties letter for each semester.

Annual letters of evaluation from the Division Chair.

Copies of PAC reviews.

Copies of letters sent to the PAC from faculty colleagues, students, alumni, or

external reviewers from previous reviews

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

e Previous Tenure and Promotion packet, if one exists
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Evaluation Section:

(3)

(7

e Student evaluations of the candidate’s teaching.

e Syllabi and course descriptions.

e Contracts, contract certifications, and course evaluations (to be provided in a
convenient form by the Registrar’s Office.

e Copies of papers and publications clearly identified as in draft, in press, or
published including printouts of any web-based publications.

e Current letters from external reviewers assessing the candidate’s scholarship and
creative work.

¢ Information about community service not otherwise reported.

e Any other materials relevant to teaching, scholarship and service that the faculty
member may deem appropriate, such as letters from students, colleagues or
administrators.

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

In November, the Divisional vote on tenure was conducted. Positive votes on at least
three-fourths of the ballots from regular, full-time faculty (other than those in their first
year of service) constitutes a positive Divisional recommendation to award tenure.

The Provost’s Advisory Committee (PAC — two faculty representatives from each
Division) then independently reviewed the application, voted on whether to recommend
tenure, and forwarded that recommendation to the Provost.

Based on a review of the file, the Divisional vote, and the recommendation from the
PAC, the Provost made a recommendation to the President. This recommendation,
along with all supporting materials from the PAC and Provost, was provided to the
candidate (who had the opportunity to provide a written response to the President.

The President then made a recommendation to the Board of Trustees. When the
President’'s recommendation is contrary to that of the Provost, the President provides a
written statement detailing extraordinary circumstances warranting such a decision.
That statement is then provided to the Provost, with copies supplied to the candidate
and the PAC.

The final decision rests with the Board of Trustees.

Supporting Documentation Included: Tenure packets for candidate

Other Support Documents Available: Trustees have access to the
complete tenure packet for each candidate
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NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
Meeting Date: May 12, 2026

SUBJECT: Tenure Consideration - Dr. Will Hustwit

PROPOSED BOARD ACTIONS
Approval of recommendation to grant tenure for Dr. Will Hustwit

BACKGROUND

Article 15 of the CBA and Sections 4.5 - 4.6 of the Faculty Handbook outline New College of
Florida’s tenure policies and procedures. To make it to this stage in the process, these seven-
faculty gathered evidence of their teaching effectiveness, scholarly and professional activities,
and service that was reviewed by internal and external evaluators:

(1) By May 1, 2025, the candidates submitted to their Division Chairs contact information
for possible outside references. The Divisions then solicited those outside references.

(2) In August, the candidates were responsible for assembling their evaluation files for
review. These files, which were made available for review by faculty within each
candidate’s Division, include documentation from each candidate’s career at NCF:

General Information Section:

e Copies of annual year-end activity reports (an updated list of courses and tutorials
taught, Independent Study Projects supervised, senior theses supervised, contract
advisees, baccalaureate committees served on, faculty committees served on, and
scholarly activities).

Current vita.

Copy of initial appointment letter.

Assignment of duties letter for each semester.

Annual letters of evaluation from the Division Chair.

Copies of PAC reviews.

Copies of letters sent to the PAC from faculty colleagues, students, alumni, or

external reviewers from previous reviews

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

e Previous Tenure and Promotion packet, if one exists
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Evaluation Section:

(3)

(7

e Student evaluations of the candidate’s teaching.

e Syllabi and course descriptions.

e Contracts, contract certifications, and course evaluations (to be provided in a
convenient form by the Registrar’s Office.

e Copies of papers and publications clearly identified as in draft, in press, or
published including printouts of any web-based publications.

e Current letters from external reviewers assessing the candidate’s scholarship and
creative work.

¢ Information about community service not otherwise reported.

e Any other materials relevant to teaching, scholarship and service that the faculty
member may deem appropriate, such as letters from students, colleagues or
administrators.

e Statement(s) of review by candidate: Any written response or comments the
faculty member wishes to provide with regard to any item in the file.

In November, the Divisional vote on tenure was conducted. Positive votes on at least
three-fourths of the ballots from regular, full-time faculty (other than those in their first
year of service) constitutes a positive Divisional recommendation to award tenure.

The Provost’s Advisory Committee (PAC — two faculty representatives from each
Division) then independently reviewed the application, voted on whether to recommend
tenure, and forwarded that recommendation to the Provost.

Based on a review of the file, the Divisional vote, and the recommendation from the
PAC, the Provost made a recommendation to the President. This recommendation,
along with all supporting materials from the PAC and Provost, was provided to the
candidate (who had the opportunity to provide a written response to the President.

The President then made a recommendation to the Board of Trustees. When the
President’'s recommendation is contrary to that of the Provost, the President provides a
written statement detailing extraordinary circumstances warranting such a decision.
That statement is then provided to the Provost, with copies supplied to the candidate
and the PAC.

The final decision rests with the Board of Trustees.

Supporting Documentation Included: Tenure packets for candidate

Other Support Documents Available: Trustees have access to the
complete tenure packet for each candidate

329



330



331



332



333



334



335



336



337



338



339



340



341



342



343



344



345



346



347



348



349



350



351



	0.0 NCF_DRAFT_BOT_AGENDA_05.12.26
	1. Pledge of Allegiance
	2. Call to Order
	3. Call for Public Comment
	4. Consent Agenda
	7. Adjournment

	4.0 New College of Florida Board of Trustees DRAFT Meeting Minutes Feb 12 2026
	4.1 2026 Approval of NCF Foundation Board Member Action Summary
	4.1.1 2026.04.22 Board Meeting MINUTES - DRAFT
	4.1.2 Eric Brewer Bio
	4.1.3 Jenne K Britell Bio
	JENNE K. BRITELL

	4.2.1 Gen Ed 27 pt. 1 (1)
	4.2.2 Gen Ed 17 pt. 2
	4.3 25-26 3rd Quarter Operating Budget Update
	4.3.1 FY2025-26 Budget Report Q3
	4.3.2 BOT SPIA Summary FY26 Q3
	4.4 NCF Financial Audit 2024-25 (2026-156)
	6.0 2026_NCF_Accountability_Plan_CoverSheet -Needs updating
	PROPOSED BOARD ACTION
	BACKGROUND

	6.0.1 2026_Accountability_Plan_NCF_2026-04-10.docx (2)
	2026 
	INTRODUCTION 
	STRATEGY 
	Mission Statement 
	Statement of Strategy 

	STRATEGY (cont.) 
	ONE SUS: Areas of Expertise Progress 

	STRATEGY (cont.) 
	ONE SUS: Areas of Expertise Progress 

	STRATEGY (cont.) 
	ONE SUS: Areas of Expertise Progress 
	Graduation Rate Improvement Plan Update 
	 

	STRATEGY (cont.) 
	Key Achievements for Last Year (Student, Faculty, Program, Institutional) 

	STRATEGY (cont.) 
	Enrollment Strategy 

	PERFORMANCE-BASED FUNDING METRICS 
	PERFORMANCE-BASED FUNDING METRICS (cont.) 
	PERFORMANCE-BASED FUNDING METRICS (cont.) 

	KEY PERFORMANCE INDICATORS 
	KEY PERFORMANCE INDICATORS (cont.) 
	KEY PERFORMANCE INDICATORS (cont.) 
	KEY PERFORMANCE INDICATORS (cont.) 
	 
	KEY PERFORMANCE INDICATORS (cont.) 
	KEY PERFORMANCE INDICATORS (cont.) 

	ENROLLMENT PLANNING 
	DEFINITIONS 
	Performance Based Funding (PBF) 
	DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	Preeminence Research University (PRE) 

	DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	Key Performance Indicators (KPI) 

	  DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	DEFINITIONS (cont.) 
	Enrollment Planning (ENRL) 

	Board of Governors 


	7.0 ACTION ITEM - FourStays Student Temporary Housing Purchase Orders - Hotel Purchase Agreement - Needs Updating
	NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
	Supporting Documentation: N/A
	Facilitator(s)/Presenter(s): Christie Fitz-Patrick, Chief of Staff and Acting Vice President of Finance and Administration


	7.1 ACTION ITEM - Hyatt Student Temporary Housing Purchase Orders - Hotel Purchase Agreement - Needs Updating
	NEW COLLEGE OF FLORIDA BOARD OF TRUSTEES
	Supporting Documentation: N/A
	Facilitator(s)/Presenter(s): Christie Fitz-Patrick, Chief of Staff and Acting Vice President of Finance and Administration


	8.0 Tenure_Cover_Sheet_Dancigers
	PROPOSED BOARD ACTIONS

	8.0.1 Dancigers packet
	8.1 Tenure_Cover_Sheet_Hamid
	PROPOSED BOARD ACTIONS

	8.1.1 Hamid packet
	8.2 Tenure_Cover_Sheet_Hanson
	PROPOSED BOARD ACTIONS

	8.2.1 Hanson packet
	8.3 Tenure_Cover_Sheet_Hustwit
	PROPOSED BOARD ACTIONS

	8.3.1 Hustwit packet



