VALENCIAOLLEGE

MONTHLY FINANCIAL SUMMARY
FISCAL YEAR 2016-2017 (MARCH)

Original Budget Collected YTD % Collected of Annual
Revenues

Enrollment Based $ 99,494,653 | $ 92,681,373 93.15%
State Funding 86,758,499 67,778,657 78.12%
Other Revenues 7,246,848 4,223,693 58.28%
Total Revenues $ 193,500,000 | $ 164,683,723 85.11%

Original Budget Expended YTD % Expended of Annual

Expenditures

Salaries $ 153,487,750 | $ 111,174,345 72.43%
Current Expense 32,752,749 21,781,455 66.50%
Capital Outlay 7,259,501 3,828,030 52.73%
Total Expenditures $ 193,500,000 | $ 136,783,830 70.69%

Financial Health Indicators

Revenues
Expenditures
Fund Balance

Fund Balance as %

Favorable $0.8M
Favorable $0.9M
$23.1 M

11.31%




VALENCIAOLLEGE

MARCH 2017| Original Budget | YTD FY16-17 | % Collected| YTD FY15-16 | Variance
REVENUES
Enroliment Based:
Tuition $ 71,545,000 | $ 65,922,923 92%| $ 69,353,738 | $ (3,430,815)
Non-Credit Tuition 6,443,653 | $ 4,585,009 71%| $ 3,870,388 714,621
Student Fees - Lab, Tech, Repeat 9,864,800 | $ 9,645,578 98%| $ 9,469,239 176,339
Out of State Fees 11,641,200 | $ 12,527,863 108%| $ 11,511,929 1,015,934
State Funding:
State Support - CCPF Recurring 63,993,040 | $ 55,296,602 86%| $ 48,415,597 6,881,005
State Support - CCPF NonRecurring -1 % - $ - -
State Support - Lottery, License Tag 22,765,459 | $ 12,482,055 14%| $ 11,057,949 1,424,106
Other Revenue:
Other Student Fees - App, Transcripts, Late Fee 4,510,500 | $ 3,229,656 72%| $ 3,197,691 31,965
Indirect Cost Recovered 288,443 | $ 262,447 91%| $ 314,402 (51,955)
Other Revenue - Transfer, Interest, Rent, Contract, Misc 2,447,905 | $ 731,590 30%| $ 774,382 (42,792)
Total Revenue $ 193,500,000 | $ 164,683,723 85%| $ 157,965,315 | $ 6,718,408
EXPENSES
Personnel Expenses:
Salaries & Wages $ 123,806,117 | $ 89,312,788 72%| $ 87,961,602 | $ 1,351,186
Fringe Benefits 16,260,645 11,397,132 70%| $ 10,487,180 909,952
Other Taxable Benefits 13,420,988 10,464,423 78% 10,082,485 381,938
Expense Suspense Accounts - 2 0% 16,359 (16,357)
Total Personnel $ 153,487,750 | $ 111,174,345 72%| $ 108,547,626 | $ 2,626,719
Other Expenses:
Other Services & Expenses $ 7,980,345 | $ 4,882,588 61%| $ 5,235,791 $ (353,203)
Utilities & Communications 5,424,092 3,752,250 69% 4,003,890 (251,640)
Contractual Services 7,827,853 4,491,632 57% 4,733,501 (241,869)
Materials & Supplies 7,720,445 5,197,899 67% 5,025,886 172,013
Scholarships & Waivers 153,830 114,744 75% 108,930 5,814
NonPersonnel Expense 189,728 - 0% - -
Transfers Out 3,000,000 3,000,000 100% - 3,000,000
Payment on Debt 456,456 342,342 75% 342,342 -
Total Direct Expenditures and Transfers $ 32,752,749 | $ 21,781,455 67%| $ 19,450,340 | $ 2,331,115
CAPITAL OUTLAY
Capital Expenditures $ 7,259,501 [ $ 3,828,030 53%| $ 3,970,684 | $ (142,654)
Total Capital Expenditures $ 7,259,501 | $ 3,828,030 53%| $ 3,970,684 | $ (142,654)
Total All Expenses $ 193,500,000 | $ 136,783,830 71%| $ 131,968,650 | $ 4,815,180
Total Revenues Less Expenses and Transfers $ 27,899,893 $ 25,996,665 | $ 1,903,228




COLLEGE

REVENUES MONITOR

JUuL AUG SEP OoCT NOV DEC JAN FEB MAR APR MAY JUN
MONTHLY
FY1516 42,927,398 13,245,985 7,362,301 8,447,957 33,048,103 15,204,288 10,292,259 11,990,586 15,446,435
FY1617 45,263,729 13,911,359 7,706,858 8,981,199 33,539,437 14,283,743 12,726,718 12,918,602 15,352,079
CUMULATIVE
CUMUL. 1516 42,927,398 56,173,383 63,535,684 71,983,641 105,031,744 120,236,032 130,528,291 142,518,877 157,965,312
CUMUL. 1617 45,263,729 59,175,088 66,881,946 75,863,145 109,402,582 123,686,325 136,413,043 149,331,645 164,683,724
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COLLEGE

EXPENSE MONITOR

JuL AUG SEP ocTt NOV DEC JAN FEB APR MAY JUN
MONTHLY
FY1516 13,563,127 12,861,169 13,138,956 14,977,851 13,753,377 19,120,154 13,618,167 15,311,327 15,634,525
FY1617 15,290,356 13,016,720 14,049,298 14,401,330 15,210,029 19,317,039 14,112,105 15,489,182 15,897,772
CUMULATIVE
Cumul. FY1516 13,563,127 26,414,296 39,553,252 54,531,103 68,284,480 87,404,634 101,022,801 116,334,128 131,968,653
Cumul. FY1617 15,290,356 28,307,076 42,356,374 56,757,704 71,967,733 91,284,772 105,396,877 120,886,059 136,783,831
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SUMMARY OF INVESTMENT RESULTS SUMMARY OF INVESTMENT RESULTS

VALENCIA COLLEGE VALENCIA COLLEGE
FY 2016-17 (ALL FUNDS) FY 2015-16 (ALL FUNDS)
[ FISCAL YEAR2016-17 REVENUE/RATESOFRETURN [l FISCAL YEAR 2015-16 REVENUE/RATES OF RETURN |
Annual Average Annual Average
Interest Dividend Interest Unrealized Principal Interest | Dividend| Interest Unrealized Principal
Period Income $ Income Income % Gain/Loss Invested Period Income $ | Income | Income % | Gain/Loss Invested
July $ 31,304 | $ 22,409 0.697%| $ (2,473)[ $ 92,435,376 July $ 11,268 [ $ - 0.148% $ 91,450,688
August $ 34,634 | $ 23,265 0.670%| $ (37,773)| $ 103,746,598 August $ 11642 (9% - 0.154% $ 90,807,466
September $ 36,710 | $ 23,586 0.703%| $ 48,243 | $ 102,869,322 September | $ 11,255 | § - 0.142% $ 94,843,417
October $ 36,600 | $ 63,801 1.093%| $ (51,991)| $110,276,928 October $ 11692($ - 0.138% $ 102,018,366
November $ 40,057 | $ 23,757 0.862%| $ (95,449)[ $ 88,836,575 November | $ 12555 | $ - 0.156% $ 96,736,370
December $ 40,467 | $ 58,260 1.281%| $ (21,993)| $ 92,450,167 December | $ 22260 | $ - 0.270% $ 98,958,851
January $ 48,310 | $ 24,799 1.019%| $ 30,522 | $ 86,125,163 January $ 25237 (% - 0.304% $ 99,637,049
February $ 43,706 | $ 25,272 0.847%| $ 25693 | $ 97,679,168 February |[$ 19,964 [$ 562 0.232%| $ 2,529 | $ 106,262,869
March $ 58,520 | $ 23,421 0.891%| $ 6,104 | $ 110,347,421 March $ 29,158 | $ 20,094 0.547%| $ 114,836 | $ 108,148,097
April April $ 29,008 | $ 22,462 0.572%| $ 19,361 | $ 107,930,350
May May $ 30,879 | $ 20,902 0.590%| $ (21,865)| $ 105,277,543
June June $ 31,847 | $23,812 0.662%| $ 115,182 [ $ 100,950,023
TOTAL $ 370,307 [ $ 288,569 0.896%| $ (99,117)| $ 98,307,413 TOTAL $ 246,766 | $ 87,833 0.326%| $ 230,044 | $ 100,251,757

ANNUAL RATES OF RETURN AS OF 03/31/17

1Yr Money
Treasury SEI SBA Market
1.01% 1.59% 1.03% 0.82%
[ INVESTMENT MIXTURE AS OF 033117 |
[ T T | Money |
B of A SEI SBA Market
11.5% 23.0% 44.8% 20.8%

CASH HOLDINGS AS OF 03/31/17

Money
B of A SEI SBA Market

$12,678,453 | $ 25,362,634 [$49,403,426 | $22,902,907




SUMMARY OF MAJOR CONSTRUCTION PROJECTS
VALENCIA COLLEGE
FY 2016-2017 (ALL FUNDS)

H CONSTRUCTION: PROJECT TO DATE (PTD)

Stat.e Fund 1 Local Funding Source
Funding
Project Description Estimated Expended or
Completion Cost State Funding Fund 1 Fund 3 Student Capital Encumbered to Unexpended
Date Estimate Appropriated  Transfer Transfer Quasi Fund Improvmnt Fee Date Funds
East Building 9 Construction July 2017 11,850,000 8,719,681 3,130,319 11,813,270 36,730
East Maintenance Plant Ops Bldg April 2017 3,150,000 2,000,000 1,150,000 3,135,403 14,597
Poinciana Planning Sept. 2016 3,000,000 1,000,000 2,000,000 2,050,346 949,654
Poinciana Bldg 1 Construction Aug. 2017 24,036,975 24,036,975 - 17,199,061 6,837,914
Collegewide Remodel & Maintenance  June 2017 7,488,118 1,688,118 5,800,000 5,511,850 1,976,268
Poinciana CE Trades Building Aug. 2017 3,000,000 3,000,000 - - - 2,060,948 939,052

Summary: Cost estimates above include furniture and equipment, landscaping, parking and other costs to complete the project.

( FUNDING SOURCE FISCAL YEAR 2016-2017 (YTD)

Funding Source Construction Commitments

GEN Poinciana
. EAC FSMT EAC Ren/Rep/Re  Campus Poinciana CE Funds

Funding Source Beginning Projected Bldg 9 Maint/Plant m Bldg1 (Continuing Ed.)  Available

Fund Balance  Revenue Committed Ops Bldg Committed Committed Trades Bldg (Needed)
Student Capital Improvement Fee 18,462,425 5,767,040 3,130,319 1,150,000 5,800,000 - 450,000 13,699,146
CO & DS 1,635,883 375,422 2,011,305
PECO 11,231,647 13,825,093 1,688,118 | 22,036,975 1,331,647
Local Other Sources and Transfers 9,575,153 3,000,000 6,798,752 - - 2,000,000 3,000,000 776,401

Summary: Local funds are available at the discretion of the Board of Trustees. The columns "Committed" includes current expenditures, encumbrances, and designated

As of 3/31/17



REVENUES

Student Fees

State Support

Federal Support

Gifts & Contracts

Sales

Bond Proceeds

Other Revenues

Transfers from Other Funds

TOTAL REVENUES

EXPENDITURES

Personnel Expenditures
Full Time

Part Time

Fringe Benefits

Subtotal

Other Expenses
Travel

Postage & Telephone
Printing

Repairs & Maintenance
Rental & Insurance
Utilities

Services

Materials & Supplies
Cost of Goods Sold
Scholarships & Waivers
Transfers to Other Funds
Other Expenses

Subtotal

Capital Outlay
Furniture & Equipment

Architect & Engineering Services
General Construction
Renovation & Remodeling

Land

Leasehold Improvements
Structures & Improvements

Subtotal
TOTAL EXPENDITURES

NET INCREASE (DECREASE)
IN FUND BALANCE

VALENCIA COLLEGE
STATEMENT OF REVENUES, EXPENDITURES, AND OTHER CHANGES
FOR THE PERIOD ENDING MARCH 31, 2017

Current Fund Other Quasi Unexpended Debt
Restricted = Campus Stores Auxiliary Endowments  Scholarship Plant Service
$ 5668673 $ - 97,060 $ - $ 3,697,205 $ 5,509,163
293,147 5,582,881 13,825,093
3,527,664 67,177,630
266,355 1,198,904
13,072,880 856,881
1,045 72,924 49,789 102,881 27,529 133,685
39,190 129,973 99,100 3,450,000
$§ 9,796,074 $ 13,145,803 1,133,703 $ 102,881 § 77,783,249 $ 22,917,941
$ 2362276 $ 728,250 (83,769) $ - 8 -3 -
1,871,922 134,091 1,320
808,817 274,752 22,653 - 12,917
$ 5043014 $ 1,137,093 (59,796) $ -3 - $ 12,917
$ 470,809 $ 15,434 15,689 $ -3 -3 249
41,973
83,488 9,443 9,446
14,738 18,259 28,999 584,560
60,510 5,926 115,934 1,797
4,282
1,045,396 398,091 62,289 8,934
722,223 33,475 95,982 103,730
10,917,493
319,297 2,783 76,317,244
39,190 2,807 17,500 81,600 450,000
145,230 87,389 11,915
$ 2,900,881 § 11,527,482 333,928 $ 17,500 $ 76,410,759 $ 1,153,552
$ 419,869 $ 2,552 375 § -3 - $ 451,686
1,137,588
17,944,919
123,875 2,763,535
(33,012)
$ 543,744 $ 2,552 375 § - 3 - $ 22,264,716
$ 8487639 $ 12,667,128 274,507 $ 17,500 $ 76,410,759 § 23,431,185
$ 1,308,435 $ 478,676 859,196 $ 85,381 $ 1,372,491 $ (513,244)




ASSETS

Cash

Accounts Receivable, Net
Investments

Inventories

Prepaid Expenses

Deferred Outflows - FRS Pension
Deferred Outflows - HIS Pension
Capital Leases, Net

Land

Buildings, Net

Leasehold Improvements, Net
Other Structures & Improvements, Net
Furniture & Equipment, Net
Construction in Progress

TOTAL ASSETS

LIABILITIES AND FUND BALANCE

Liabilities:

Accounts Payable

Retainage Payable

Salaries & Benefits Payable

Net FRS Pension Liability NonCurr
Net HIS Pension Liability NonCurr
Deferred Inflows - FRS Pension
Sales Tax Payable

Capital Leases Payable

Bonds Payable

Leases Payable

Total Liabilities
Fund Balance:
Funds Restricted for Encumbrances
Investment in Plant
Unallocated Fund Balance

Total Fund Balance

TOTAL LIABILITIES ANC
FUND BALANCE

VALENCIA COLLEGE

BALANCE SHEET BY FUND
FOR THE PERIOD ENDING MARCH 31, 2017

Current Fund Current Fund Other Quasi Unexpended Debt Investment
Unrestricted Restricted Campus Stores Auxiliary Endowments Scholarship Plant Service in Plant
17,577,045 § 2,537,121 $ 10,191,071 § 5,403,034 $ 13,986,473 $ 3,108,527 $ 27,243,204 $ -3 -
25,092,831 1,072,266 10,800 364 116,767 14,707,915
25,493,562 77,098
1,795,910
1,637,583 50,779 29,000 70
21,384,884
5,344,126
6,284,661
32,987,698
182,483,809
2,828,507
3,568,850
27,176,669
6,095,186
96,530,030 $ 2,587,900 $ 13,088,247 $ 5,413,904 $ 13,986,837 $ 3,225294 $ 41,951,119 § 77,098 $ 261,425,380
497,180 $ 2213 $ 278 § 3,938 $ - - 8 87,844 $ - $ -
1,471,412
27,335,359
25,354,054
27,234,023
15,585,845
1,309 37,884
6,597,783
3,458,000
96,007,771 $ 2213 § 38,162 $ 3,938 $ - - $ 1559256 $ - $ 10,055,783
5,241,027 1,948,711 189,256 64,624 $ - - 12,595,226 $ - $ -
251,369,596
(4,718,767) 636,975 12,860,830 5,345,342 $ 13,986,837 3,225,294 27,796,637 77,098
522,260 $ 2,585,687 $ 13,050,086 $ 5,409,966 $ 13,986,837 3,225,294 $ 40,391,863 $ 77,098 $ 251,369,596
96,530,030 $ 2,587,900 $ 13,088,247 $ 5,413,904 $ 13,986,837 3,225,294 $ 41,951,119 § 77,098 $ 261,425,380
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COLLEGEWIDE MINORITY SUPPLIERS SPEND REPORT
3RD QUARTER FY 16/17: JANUARY 1ST, 2017 - MARCH 31ST, 2017

DISTRIBUTION OF EXPENDITURES

Annual Goals* Total Spend Qtr. 3 Benchmark* Qtr.3
Benchmark Categories Min Max Expenditures Min Max Actual MWBE
Construction 5% 10% S 11,572,996 || $ 578,650 [ S 1,157,300 | $ 438,844
Goods and Supplies 4% 9% 5,896,369 235,855 530,673 | S 125,722
Services 16% 21% 5,231,205 836,993 1,098,553 | $ 561,036
Professional Services 5% 10% 112,759 5,638 11,276 | S 24,045
Subtotal S 22,813,330 S 1,149,647
Non-Benchmark Categories
Purchases for Resale S 4,567,731 S 57,859
Memberships 68,114 10,000
Subtotal S 4,635,846 S 67,859
GRAND TOTAL S 27,449,176 S 1,217,505
DISTRIBUTION BY OWNERSHIP DESIGNATION
Qtr.1 Qtr.2 Qtr.3 Qtr.4 YTD
African American S 263,186 S 78,299 S 87,265 S - S 428,749.46
Hispanic American 96,816 150,754 113,892.80 - 361,462.99
Asian American 1,175 3,821 41,360.84 - 46,356.84
Native American - - - - -
Woman Owned 205,005 347,886 471,859.20 - 1,024,750.56
Local Developing 1,310 2,730 503,126.99 - 507,166.59
Tier 1 Reporting S 567,491 S 583,490 S 1,217,505 S - S 2,368,486
Tier 2 Reporting EsascsN0o3sE7 ¢ 376615 S - S 3292536
| TOTAL S 2389855 S 1,677,047 $ 1,594,120 $ - $ 5,661,023 |

_ indicates supplier submitted additional Tier 2 data after reporting deadline




AUDITOR GENERAL
STATE OF FLORIDA

Claude Denson Pepper Building, Suite G74 5
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 Financial Statements

We have audited the accompanying financial statements of Valencia College, a component unit of the
State of Florida, and its discretely presented component unit as of and for the fiscal year ended
June 30, 2016, and the related notes to the financial statements, which collectively comprise the
College’s basic financial statements as listed in the table of contents.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and maintenance of internal control relevant to the preparation and fair
presentation of financial statements that are free from material misstatement, whether due to fraud or

error.
Auditor’s Responsibility

Our responsibility is to express opinions on these financial statements based on our audit. We did not .
audit the financial statements of the discretely presented component unit, which represent 100 percent
of the transactions and account balances of the discretely presented componeﬁt unit’s columns. Those
statements were audited by other auditors whose report has been furnished to us, and our opinion, insofar
as it relates to the amounts included for the discretely presented component unit, is based solely on the
report of the other auditors. We conducted our audit in accordance with auditing standards generally
accepted in the United States of America and the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States. Those
standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on the auditor’'s judgment, including the

Report No. 2017-160
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assessment of the risks of material misstatement of the financial statements, whether due to fraud or
error. In making those risk assessments, the auditor considers internal control relevant to the entity’s
preparation and fair presentation of the financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluating the overall presentation of the
financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for
our audit opinions.

Opinions

In our opinion, based on our audit and the report of other auditors, the financial statements referred to
above present fairly, in all material respects, the respective financial position of Valencia College and of
its discretely presented component unit as of June 30, 2016, 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.

Other Matter

Required Supplementary Information

Accounting principles generally accepted in the United States of America require that MANAGEMENT’S
DISCUSSION AND ANALYSIS, the Schedule of Funding Progress — Other Postemployment
Benefits Plan, Schedule of the College’s Proportionate Share of the Net Pension Liability — Florida
Retirement System Pension Plan, Schedule of College Contributions — Florida Retirement System
Pension Plan, Schedule of the College’s Proportionate Share of the Net Pension Liability — Health
Insurance Subsidy Pension Plan, Schedule of College Contributions — Health Insurance Subsidy
Pension Plan, and Notes to Required Supplementary Information, as listed in the table of contents,
be presented to supplement the basic financial statements. Such information, 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
supplementéry information in accordance with auditing standards generally accepted in the United States -
of America, which consisted of inquiries of management about the methods of preparing the information
and comparing the information for consistency with management’s responses to our inquiries, the basic
financial statements, and other knowledge we obtained during our audit of the basic financial statements.
We do not express an opinion or provide any assurance on the information because the limited
procedures do not provide us with sufficient evidence to express an opinion or provide any assurance.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued a report dated March 9, 2017,
on our consideration of the Valencia College’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
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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 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 internal control over financial reporting or on compliance. That report is an
integral part of an audit performed in accordance with Government Auditing Standards in considering the
Valencia College’s internal control over financial reporting and compliance.

Respectfully submitted,

Sherrill F. Norman, CPA

Tallahassee, Florida
March 9, 2017
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