
University if North Florida 

Board of Trustees 

Finance and Audit Committee 

October 16, 2012 

Minutes 

 

 

Members Present 

Chair Rad Lovett, Lanny Russell, Hugh Greene, Joan Newton, John Delaney, Carlo Fassi 

Members Absent 

Oscar Munoz 

Item 1 Call to Order 

Chair Lovett called the meeting to order at 1:15 PM. 

Item 2 Minutes (June 19, 2012) 

Chair Lovett addressed the committee and asked for a MOTION to approve the minutes 

for the January 17 meeting.  

 

Trustee Russell made a MOTION to approve the June 19 minutes. The MOTION was 

seconded by Carlo Fassi and approved unanimously. 

Item 3 Open Comments 

Chair Lovett addressed those in attendance and offered the opportunity for open comments on the 

items on this agenda.  There were no open comments. 

Item 4 Schedule of Tuition and Fees Regulation 

This regulation was approved as an emergency by the board at the June 19 meeting.  It has now been 

through the full review process.  There are no changes from June. 

 

Trustee Fassi made a MOTION to approve the schedule of tuition and fees for the remainder of the 

year.  The MOTION was seconded by Trustee Russell and approved.   

Item 5 Approval of a New Policy – Electronic Funds Transfer 

A written policy which recommends the accounting and control procedures under which 

any funds under the University’s control are allowed to be moved by electronic transaction is 

required by Florida statute has been drafted for approval by the board of Trustees.  Vice President 

Shuman stated that the University is already in compliance with the drafted policy.   



 

Chair Lovett asked for a MOTION to approve the new Electronic Funds Transfer Policy.  Trustee 

Fassi made a MOTION to approve the new policy which was seconded by Trustee Russell.  The 

MOTION carried unanimously. 

Item 6 Direct Support Organizations Audits (1) UNF Foundation, Inc., (2) UNF 

Training & Services Institute, Inc., (3) UNF Financing Corporations, Inc. and 

(4) MOCA, Jacksonville 

Chair Lovett asked Vice President Shuman to present the final audits of the University’s four Direct 

Service organizations for last year ending June 30, 2012.  Vice President Shuman reported that all of 

the audits were clean and had unqualified opinions.  Endowments were down due to the market.  She 

also reported that Pirella Weinberg is the new investment manager for the Foundation.  Regarding 

the UNF Financing Corporation’s audit, Vice President Shuman explained that the net deficit will go 

away as the bonds are paid off. All of the audits have been approved by the respective boards.   

 

No additional action was required on this agenda item. 

Item 7 Office of Internal Auditing Annual Report 

Chair Lovett invited Robert Berry to present the annual report for the Office of Internal Auditing. 

Mr. Berry reported that there were 39 new audit issues resulting from 6 newly released audit reports.  

The new audit management system was put into production July 2012.  The audit department is now 

converting the data from the old system to the new system.  Mr. Berry also made the following 

Institute of Internal Auditor (IIA) mandatory disclosures surrounding independence, compliance with 

standards and management’s acceptance of risk: 

  • There were no impairments to independence or objectivity during the fiscal year.   

  • There were no circumstances in which the Office of Internal Auditing did not comply with 

     IIA Standards. 

  • There were no instances which management accepted risks in which it is believed the matter 

     should be disclosed to the Committee. 

  

No additional action was required on this agenda item. 

Item 8 Office of Internal Auditing Quarterly Report 

Chair Lovett asked Robert Berry to present the quarterly report for the Office of Internal Auditing.  

He reported that the office is presently recruiting for the open Information Technology Auditor 

position.  The committee discussed the issues he has had with the search and concluded that the 

department should work with the President’s Office to offer a higher salary.  Mr. Berry noted that 

there was one fraud allegation reported with no merit.  The most significant project in process is the 

Audit System Implementation.  Future audits include Grade Integrity, Library and IT Server 

Security. Mr. Berry noted that project priority is determined based on an audit planning methodology 

that includes input from various stakeholders and processes owners.  The Finance & Audit 



Committee reviews and approves the plan annually.  He also noted that the dip in closing or 

resolving open items is due to the recent release of six reports with over thirty items and should 

improve in the next report.  The committee would like to review the list of audits to be performed 

and gain a better understanding of the planning methodology.  

  

No additional action was required on this agenda item  

Item 9 Audit Charter for the Office of Internal Auditing 

Mr. Berry presented the audit charter for the Office of Internal Auditing for approval.   

 

Trustee Russell made a MOTION to approve the audit charter for the Office of Internal Auditing as 

presented.  Trustee Fassi seconded the MOTION.  The MOTION passed unanimously. 

Item 10 Audit Charter for the Finance and Audit Committee 

Mr. Berry presented the audit charter for the Finance and Audit Committee for approval.  

   

Trustee Russell made a MOTION to approve the audit charter for the UNF Financing 

Corporation as presented.  Trustee Fassi seconded the MOTION.  The MOTION passed 

unanimously. 

Item 11 Accounts Receivables Write-offs 

Florida Statutes authorize the university’s Board of Trustees to charge off or settle uncollectible 

accounts. The Board delegated the authority for accounts receivable write-offs under $10,000 to the 

President of the university. As part of this delegation, the President will report annually the status of 

accounts receivable charge-offs to the Board.  As the President’s representative on this issue, Vice 

President Shuman presented an update on the university’s accounts receivable write-offs as of June 

30, 2012.  She noted that the parking write off was negative because previous charges written off had 

been paid.  Also, the return check and late fee write off was lower due to bills being paid by credit 

cards and check cards. 

 

No additional action was required on this agenda item. 

Item 12 Quarterly Budget Report 

Chair Lovett invited Vice President Shuman to present the review of the quarterly budget report.  She 

reported that expenditures came in within budget last fiscal year partially due to salary savings.  As 

of September 30, 20% of the total budget for the current year had been expended.  We do not 

anticipate any call backs from the state or budget issues this year. 

 

No additional action was required on this agenda item. 

 



Item 13 Treasurer’s Report 

Chair Lovett asked Vice President Shuman to present an overview of the annual treasurer’s report for 

last year ending June 30, 2012.  Vice President Shuman noted that the portfolio continues to do well.  

The University has terminated their relationship with PFM as an investment manager due to poor 

performance. Annual rebates from paying expenses through p-cards/virtual cards have increased and 

are projected to continue to increase.  Interest earned exceeded the benchmarks for both the fiscal 

year and for August. 

 

No additional action was required on this agenda item. 

Item 14 Adjournment 

Chair Lovett adjourned the meeting at 2:25 PM. 

 


