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INDEPENDENT AUDITOR’S REPORT 
 
 
Board of Directors 
West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Pensacola, Florida 
 
Opinion 
 
We have audited the financial statements of the governmental activities and the entity-wide activities of West 
Florida Historic Preservation, Inc. d/b/a University of West Florida Historic Trust (“the Trust”), (a component unit of 
the University of West Florida), as of and for the years ended June 30, 2025 and 2024, and the related notes to the 
financial statements, which collectively comprise the Trust’s basic financial statements as listed in the table of 
contents.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the respective 
financial position of the governmental activities and the entity-wide activities of the Trust as of June 30, 2025 and 
2024, and the respective changes in financial position for the years then ended in accordance with accounting 
principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (“GAAS”) and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States.  Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report.  We are 
required to be independent of the Trust and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits.  We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our audit opinion. 
 
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 Trust’s ability to continue as a going concern 
for twelve months beyond the financial statement date, including any known information that may raise 
substantial doubt shortly thereafter. 
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Board of Directors 
West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Pensacola, Florida 
 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a 
guarantee that an audit conducted in accordance with 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: 
 

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or 
error, and design and perform audit procedures responsive to those risks.  Such procedures include 
examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements. 

 
 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 

are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the Trust’s internal control.  Accordingly, no such opinion is expressed. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of significant 

accounting estimates made by management, as well as evaluate the overall presentation of the financial 
statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 

substantial doubt about the Trust’s ability to continue as a going concern for a reasonable period of time. 
 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control related matters that 
we identified during the audit. 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis and budgetary comparison 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. 
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Board of Directors 
West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Pensacola, Florida 
 
 
We have applied certain limited procedures to the required supplementary information in accordance with 
auditing standards generally accepted in the United States of America, which consisted of inquiries of 
management about the methods of preparing the information and comparing the information for consistency with 
management’s responses to our inquiries, the basic financial statements, and other knowledge we obtained 
during our audit of the basic financial statements. We do not express an opinion or provide any assurance on the 
information because the limited procedures do not provide us with sufficient evidence to express an opinion or 
provide any assurance. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated September 16, 2025, on 
our consideration of the Trust’s internal control over financial reporting and on our tests of its compliance with 
certain provisions of laws, regulations, contracts, and grant agreements and other matters.  The purpose of that 
report is solely to describe the scope of our testing of internal control over financial reporting and compliance and 
the results of that testing, and not to provide an opinion on the effectiveness of 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 Trust’s internal control over financial reporting and compliance. 
 

 
 
Pensacola, Florida 
September 16, 2025 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2025 AND 2024 
 
 
 
The following is a narrative overview and analysis of the West Florida Historic Preservation, Inc. d/b/a University of 
West Florida Historic Trust’s (“the Trust”) significant financial activities for the fiscal years ended June 30, 2025 
and 2024. 
 
Operational Highlights 

 
 For the year ended June 30, 2024, we received $1,025,000 one-time funding in the year’s state budget. The 

funds were awarded in the form of two grants, one for $275,000 and the second for $750,000. We were not 
allowed to proceed with spending the funds until we received the grant agreements.  We received the 
agreement for the smaller grant in the Fall of 2023 but did not receive the agreement for the larger grant 
until July 2024.  For the year ended June 30, 2025, we completed projects using the larger grant funds 
totaling $652,783.  The remaining $97,217 will be spent in 2026. 
 

 Our admissions continued to be strong with a slight increase of 3.34% from prior year.  This is impressive 
as we have had several closed days due to snow this fiscal year.  Museum store sales, both retail and 
wholesale, remain positive.  Our special programs continue to provide additional income. 
 

 Our parking management agreement with Premium Parking has generated an increase in parking revenues 
50% over the budgeted amount. 
 

 Overall visitation was down 15% but onsite sales increased by over 2%, special programs attendance 
increased by 31% and school children attendance increased by 16%. 
 

 We were excited to receive a Foo Foo Festival grant for $100,000 in fiscal year 2024 for the Blue Trees: 
Environmental Art Installation held in fiscal year 2025. 

 
 The Pensacola Museum of Art celebrated its 70th Anniversary with several events and publication of a 

catalog featuring seventy works from its permanent collection. 
 

 We held our fourth annual Bootleg Ball fundraiser on January 25, 2025 at the Museum of Commerce and 
received over $23,000 in sponsorships. 

 
 We were awarded a $100,670 IMPACT 100 Pensacola Bay Area grant to reinterpret the first floor and to add 

a sensory space on the second floor of the Pensacola Children’s Museum. 
 

 We completed a $99,200 boiler replacement at the Museum of History. 
 

 We published our second edition of Historic Pensacola Magazine and have been placing copies in local 
hotels and businesses to spread awareness of our offerings and accomplishments.  This will help increase 
visibility and attract new customers. 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2025 AND 2024 
 
 
 
Overview of the Financial Statements 
 
This discussion and analysis is intended to serve as an introduction to the Trust’s basic financial statements.  They 
are: 1) entity-wide and governmental fund financial statements and 2) notes to the financial statements.   
 
Entity-wide financial statements are designed to provide readers with a broad overview of the Trust’s finances in a 
manner similar to a private-sector business.  Governmental fund financial statements focus on near-term inflows 
and outflows of spendable resources, as well as on balances of spendable resources available at the end of the 
fiscal year.  Such information may be useful in evaluating a government’s near-term financing requirements. 
 
The notes to the financial statements provide additional information that is essential to a full understanding of the 
data provided in the financial statements.  The notes to the financial statements can be found starting on page 9 of 
this report. 
 
Summary of Financial Condition 
 

West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust  

Net Position 
 

2025 2024 2023

Total assets, excluding capital assets                  $ 2,719,328         $ 3,020,015 $ 2,611,792
Capital assets                  4,449,522         4,096,545 3,792,264

Total assets                $ 7,168,850         $ 7,116,560         $ 6,404,056         

Current liabilities                $ 143,838             $ 233,736             $ 133,659             

Invested in capital assets                4,449,522         4,096,545         3,792,264         
Reserved                  171,754             215,816             210,449             
Designated                38,805                38,798 38,790
PMA designated 33,966                33,966 33,966                
Undesignated                2,330,965         2,497,699 2,194,928

Total fund balance/net position              7,025,012         6,882,824         6,270,397         

Total liabilities and net position                 $ 7,168,850         $ 7,116,560         $ 6,404,056         
 

 
A review of the Trust’s Statements of Net Position at June 30, 2025, 2024, and 2023, shows that the Trust continues 
to maintain its financial position. 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
MANAGEMENT’S DISCUSSION AND ANALYSIS 

JUNE 30, 2025 AND 2024 
 

 
Summary of Financial Condition (Continued) 
 

West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 

Revenues, Expenses, and Changes in Net Position 
 

2025 2024 2023

Program revenues             $ 1,799,559         $ 1,932,715         $ 1,414,917         
General revenues             329,044             337,906             223,988             

Total revenues             2,128,603         2,270,621         1,638,905         

Historic Pensacola Village and museum activities                  136,806             67,968                68,660                
Historic preservation and education programs                383,278             250,096             185,495             
Pensacola Museum of Art 246,399             272,314             221,916             
Management and general                 975,354             864,400             529,278             
Depreciation                 244,578             203,416             260,923             

Total expenditures/expenses                1,986,415         1,658,194         1,266,272         

Change in net position                  $ 142,188             $ 612,427             $ 372,633             
 

 
The Statements of Revenues, Expenses, and Changes Net Position for the 2025 fiscal year indicate the Trust’s 
continued operations.   
 
Capital Assets 
 
The Trust’s investment in capital assets totaled $4,449,522 (net of accumulated depreciation of $3,589,068).  
Capital assets include land, buildings and improvements, and furniture, fixtures and equipment. 
 
Economic Factors 
 
Budgetary constraints of state and local governments can affect the Trust’s funding.  
 
Requests for Information 
 
Questions concerning any of the information provided in this report or requests for additional financial information 
should be directed to the following address: 
 

West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Attn:  Executive Director 
120 Church Street 
Pensacola, FL  32502 

 



Assets:                  
Cash                  $ 566,470        $ -                  $ 566,470        $ 399,990 $ -                   $ 399,990        
Certificates of deposit               138,847        -                  138,847        138,798 -                   138,798        
Due from UWF Foundation              1,303,261    -                  1,303,261    1,269,157 -                   1,269,157    
Grants and local support receivable              376,137        -                  376,137        879,148 -                   879,148        
Accrued interest receivable             41                    -                  41                    41 -                   41
Inventory               66,592           -                  66,592           67,763 -                   67,763
Prepaid assets              17,432           -                  17,432           15,070           -                   15,070           
Historical properties, antiques and collections            249,714        -                  249,714        249,214 -                   249,214
Deposits           834                 -                  834                 834 -                   834
Capital assets -           

Non-depreciable           -                  1,157,160    1,157,160    -                  1,648,184 1,648,184
Depreciable, net of accumulated depreciation              -                  3,292,362    3,292,362    -                  2,448,361     2,448,361

Total Assets             $ 2,719,328    $ 4,449,522    $ 7,168,850    $ 3,020,015 $ 4,096,545 $ 7,116,560

Liabilities:              
Accounts payable             $ 26,030           $ -                  $ 26,030           $ 143,582        $ -                   $ 143,582        
Deferred revenue             117,808        -                  117,808        90,154           -                   90,154           

Total liabilities             143,838        -                  143,838        233,736        -                   233,736        

Fund Balance/Net Position:                
Invested in capital assets               -                  4,449,522    4,449,522    -                  4,096,545 4,096,545    
Nonspendable               334,572        (334,572)       -                  332,881 (332,881)       -                  
Restricted/reserved                171,754        -                  171,754        215,816        -                   215,816
Assigned/designated             38,805           -                  38,805           38,798 -                   38,798           
PMA assigned/designated 33,966           -                  33,966           33,966 -                   33,966           
Unassigned/undesignated             1,996,393    334,572        2,330,965    2,164,818 332,881         2,497,699

Total fund balance/net position              2,575,490    4,449,522    7,025,012    2,786,279    4,096,545     6,882,824    

Total Liabilities and Fund Balance/Net Position                    $ 2,719,328    $ 4,449,522    $ 7,168,850    $ 3,020,015    $ 4,096,545     $ 7,116,560    

Statement Statement

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA)

WEST FLORIDA HISTORIC PRESERVATION, INC.

2025 2024

JUNE 30, 2025 AND 2024
STATEMENTS OF NET POSITION AND GOVERNMENTAL FUND BALANCE SHEETS

DBA UNIVERSITY OF WEST FLORIDA HISTORIC TRUST

General Adjustments of
Fund (Note 1) Net PositionFund (Note 1)

ofAdjustments
Net Position

General

The accompanying notes are an integral
part of these financial statements.
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Program Revenues:               
Grants and local support             $ 861,884           $ -                  $ 861,884        $ 1,024,234 $ -                  $ 1,024,234    
Admissions, including tours, Pensacola Museum                 

of Art and school programs              513,189           -                  513,189        495,214 -                  495,214
Rents and leases              410,727           -                  410,727        409,125 -                  409,125
Museum store income, net              13,759             -                  13,759           4,142 -                  4,142             

Total program revenues                 1,799,559       -                  1,799,559    1,932,715 -                  1,932,715

General Revenues:               
Interest and dividends                29,661             -                  29,661           29,259 -                  29,259
Miscellaneous              181,208           -                  181,208        188,905 -                  188,905
Realized and unrealized gains 118,175           -                  118,175        119,742 -                  119,742

Total general revenues             329,044           -                  329,044        337,906 -                  337,906

Total revenues               2,128,603       -                  2,128,603    2,270,621       -                  2,270,621    

Expenditures/Expenses:                
Historic Pensacola Village and museum                

activities                 136,806           -                  136,806        67,968 -                  67,968
Historic preservation and education programs                383,278           -                  383,278        250,096 -                  250,096
Pensacola Museum of Art 246,399           -                  246,399        272,314 -                  272,314
Management and general            975,354           -                  975,354        864,400 -                  864,400        
Depreciation              -                     244,578        244,578        -                     203,416 203,416        
Capital outlay             597,555           (597,555)       -                  507,697           (507,697)       -                  

Total expenditures/expenses              2,339,392       (352,977)       1,986,415    1,962,475       (304,281)       1,658,194    

Change in fund balance/net position            (210,789)         352,977        142,188        308,146           304,281        612,427        

Fund Balance/Net Position, Beginning of Year       2,786,279 4,096,545 6,882,824    2,478,133 3,792,264 6,270,397    

Fund Balance/Net Position, End of Year         $ 2,575,490       $ 4,449,522    $ 7,025,012    $ 2,786,279       $ 4,096,545    $ 6,882,824    

Activities

Statement Statement
General Adjustments of

Fund
General

Fund

WEST FLORIDA HISTORIC PRESERVATION, INC.

2025 2024

EXPENDITURES, AND CHANGES IN FUND BALANCE/NET POSITION
STATEMENTS OF ACTIVITIES AND GOVERNMENTAL FUND REVENUES,

YEARS ENDED JUNE 30, 2025 AND 2024

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA)
DBA UNIVERSITY OF WEST FLORIDA HISTORIC TRUST

(Note 1)
ofAdjustments

Activities (Note 1)

The accompanying notes are an integral
part of these financial statements.
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 
  Organization and Purpose: 

 
West Florida Historic Preservation, Inc. (“WFHPI”), formerly Historic Pensacola, Inc., was organized as a not-
for-profit corporation under Section 266.0018, Florida Statutes, to engage in the restoration and exhibition of 
historical landmarks in the vicinity of Pensacola, Florida.  In 2001, Section 266.0018, Florida Statutes was 
repealed, at which time the legislature transferred the historic preservation responsibilities to the University 
of West Florida (“UWF”).  On July 1, 2001, WFHPI was designated as a direct support organization of UWF 
under Section 267.1732, Florida Statutes, in order to assist UWF in carrying out its dual historic preservation 
and historic preservation education purposes and responsibilities.  In November 2013, West Florida Historic 
Preservation, Inc. changed its name to West Florida Historic Preservation, Inc., d/b/a University of West 
Florida Historic Trust (“the Trust”). 
 
The general operating authority of the Trust is contained in Section 267.1732, Florida Statutes (Chapter 
2001-199, Laws of Florida).  The Trust operates under an operating agreement with UWF and is considered a 
component unit of UWF. 
 
Expenses paid by the Trust to renovate or modify property controlled by UWF and leased by the Trust are 
capitalized and reflected in buildings and improvements in these financial statements.  The Trust assists 
UWF in operating, preserving and maintaining various historical properties owned by the State of Florida and 
controlled by UWF.  Certain expenses related to these activities are directly paid by UWF and are not 
included in these financial statements.  Those expenses, which are not reflected in these financial 
statements, are as follows: 
 

Telephone $ 10,803          $ 11,386          
Operating supplies -                 20,008          
Office equipment rental 2,074            464                 
Electricity 35,026          69,101          
Natural gas 739                 1,925            
Other utilities 8,134            12,441          
Repairs and maintenance 110,652       54,768          
Equipment -                 847                 
Contractual services 18,224          9,126            
Professional services 6,477            5,809            
Security 4,728            12,699          
Insurance 28,466          28,784          
Other 597                 -                 

Totals $ 225,920       $ 227,358       

2025 2024
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
  Organization and Purpose (Continued): 

 
Salaries of UWF employees who staff the Trust are paid directly by UWF.  These in-kind salaries amounted to 
$1,438,636 and $1,265,373 for the years ended June 30, 2025 and 2024, respectively, and are not reflected in 
the books of the Trust.  Additionally, UWF donates office space in the Bowden Building located at 120 
Church Street in downtown Pensacola, Florida to the Trust.  Management estimates the fair value of this 
donated office space to be $237,000 and $280,000 for the years ended June 30, 2025 and 2024, respectively. 
This donated office space is not reflected in the books of the Trust. 
 
In November 2013, the Trust entered into a Memorandum of Understanding (“MOU”) with the University of 
West Florida Foundation (“UWFF”), a direct service organization of UWF, where all membership income is 
collected and recorded by UWFF.  Membership income held by UWFF amounted to $63,977 and $57,656 as 
of June 30, 2025 and 2024, respectively. 
 
Each state university board of trustees is authorized to permit the use of property, facilities, and personal 
services at any state university by any university direct support organization per Section 1004.28, Florida 
Statutes.  Administrative and fiscal services, office space, and other miscellaneous support services are 
provided to UWF direct support organizations by UWF at no cost.  No value is assigned to administrative and 
fiscal services in the accompanying statements of activities and governmental fund revenues, expenditures, 
and changes in fund balance/net position. 
 

  Pensacola Museum of Art: 
 
On July 1, 2016, the assets of the Pensacola Museum of Art (“PMA”), an independent not-for-profit 
corporation, became part of UWF.  On that date, UWFF was gifted a historic building, land, a fine arts 
collection, furniture and equipment, cash and cash equivalents, a permanent endowment, and other current 
assets from the dissolving entity totaling approximately $4.2 million.  UWFF transferred the historic building 
and land to UWF and the fine arts collection, furniture and equipment, and all other assets were transferred 
to the Trust, with the exception of the permanent endowment.   
 
The Trust maintains a management agreement with UWF covering the preservation of historic properties for 
UWF.  UWFF will continue to steward the endowment for purposes of the PMA, now a division of the Trust.  
The PMA division has a non-governing advisory board that reports to the Trust’s board of directors.  Under the 
agreement, UWFF will handle all and record all unified membership income for the PMA.  PMA unified 
membership income collected by UWFF amounted to $71,916 and $15,094 as of June 30, 2025 and 2024, 
respectively. 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
  DeFuniak Springs Landmark: 

 
On March 20, 2024, the Trust entered into a gift agreement with DeFuniak Springs Landmarks, Inc. 
(“Landmarks”) and UWFF.  Landmarks is a Florida not-for-profit corporation formed to preserve, protect and 
promote historic and cultural sites in the City of DeFuniak Springs, Florida.  Upon dissolution of Landmarks, 
UWFF and the Trust were gifted all assets, cash and investments.  UWFF maintains all cash and 
investments.  The Trust began administration of Landmarks mission of public education, archeological study 
and research, and funding of historic preservation projects during fiscal year 2024. 
 

  Measurement Focus, Basis of Accounting and Financial Statement Presentation: 
 
These financial statements have been prepared in conformity with the accounting principles and reporting 
guidelines established by the Governmental Accounting Standards Board (“GASB”).  The Trust utilizes the 
following fund type: 
 

 General Fund, a governmental fund, is used to account for all revenues and expenditures applicable 
to the general operations of the Trust that are not required either legally or by accounting principles 
generally accepted in the United States of America (“GAAP”) to be accounted for in another fund. 

 
  Government-Wide Financial Statements: 

 
The government-wide financial statements (i.e., the statements of net position and governmental fund 
balance sheets and the statements of activities and governmental fund revenues, expenditures, and 
changes in fund balance/net position) report information on all of the activities of the Trust.  Governments 
typically report activities as either governmental activities, which are supported by grants and other 
intergovernmental revenues, or business-type activities, which rely to a significant extent on fees and 
charges for support.  The Trust reports its activities as governmental activities. 
 
Because the Trust reports only governmental activities and only one program, it is considered to be a 
special-purpose government for financial reporting purposes under GAAP.  As such, the government-wide 
financial statements are presented together with the governmental fund financial statements with an 
adjustment column presented to reconcile the two sets of statements. 
 
The Trust has one governmental fund type, which is the General Fund.  The General Fund is used to account 
for all resources and operations.  Governmental funds are accounted for on a “spending” or “financial flow” 
measurement focus.  This means that only current assets and current liabilities are generally included on the 
balance sheet.  Governmental fund operating statements present increases (revenues and other financing 
sources) and decreases (expenditures and other financing uses) in net current assets. 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
  Government-Wide Financial Statements (Continued): 

 
Basis of accounting refers to when revenues and expenditures are recognized in the accounts and reported 
in the financial statements.  Basis of accounting relates to the timing of the measurements made, regardless 
of the measurement focus applied. 
 
The government-wide financial statements are reported using the economic resources measurement focus 
and the accrual basis of accounting.  Revenues are recorded when earned and expenses are recorded at the 
time liabilities are incurred, regardless of when the related cash flows take place. 
 

  Governmental Funds: 
 
The General Fund is accounted for using the modified accrual basis of accounting.  Under the modified 
accrual basis of accounting, revenues are recognized when susceptible to accrual; that is, when they are 
measurable and available.  Measurable means the amount of the transaction can be determined and 
available means collectible within the current period or soon enough thereafter to pay liabilities of the 
current period.  For this purpose, the Trust considers revenues to be available if they are collected within 60 
days of the end of the current fiscal period.  Expenditures are generally recorded when the related liability is 
incurred.  Primary revenues consist of charges for services, licenses, and permits.  All of these revenues are 
susceptible to accrual. 
 

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

  Inventory: 
 
Inventory consists of merchandise held for resale in the museum gift shops.  Inventory is stated at lower of 
cost or market and is accounted for under the first-in, first-out method. 
 

  Capital Assets: 
 
Property and equipment are recorded at cost.  Donated capital assets are recorded at their estimated fair 
market value on the date of contribution.  Expenditures which equal or exceed $5,000 that materially 
increase values, change capacities, or extend useful lives are capitalized.  Repairs and maintenance costs 
are charged to operations when incurred. 
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WEST FLORIDA HISTORIC PRESERVATION, INC. 
D/B/A UNIVERSITY OF WEST FLORIDA HISTORIC TRUST 

(A COMPONENT UNIT OF THE UNIVERSITY OF WEST FLORIDA) 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
  Capital Assets (Continued): 

 
Depreciation is computed using the straight-line method.  Estimated useful lives of property and equipment 
range as follows: 
 

Buildings and improvements 10 - 40 years 
Furniture, fixtures and equipment 5 - 10 years 

 
  Historical Properties, Antiques, and Collections: 

 
Purchased historical properties, antiques, and collections that are held for educational and curatorial 
purposes are recorded at cost.  Donated items are not capitalized but are recorded both as revenue and 
expense in the government-wide statement of activities.  Whether purchased or donated, each item is 
cataloged, preserved, and cared for, and activities verifying their existence and assessing their condition are 
performed continuously. 
 
Historical properties, antiques, and collections are acquired for purposes of preservation and display.  
Management considers these items to be historically significant and should be preserved perpetually.  
Accordingly, depreciation is not recorded for these items.  
 

  Program Revenue: 
 
Program revenue from local governments and government grants is recorded based upon the terms of the 
grantor allotment which generally provides that revenue is earned when the allowable costs of the specific 
grant provisions have been incurred or the performance of the services has been rendered.  Such revenue is 
subject to audit by the grantor.  If the examination results in a deficiency of allowable expenses, the Trust will 
be required to refund any deficiencies.  
 

  Income Taxes: 
 
The Trust is exempt from federal income taxes under Internal Revenue Service Code Section 501(c)(3).  As a 
result, there is no provision for taxes in the accompanying financial statements.   
 

  Donated Services, Materials, and Facilities: 
 
The Trust receives donated services from a variety of unpaid volunteers assisting in the museum and 
education programs.  No amounts have been recognized in the accompanying statements of activities for 
these donated services. 
 
As discussed previously, UWF pays certain expenses and donates office space to the Trust. 
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JUNE 30, 2025 AND 2024 
 
 
 
NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 

 
  Adjustments Between Governmental Fund Balance Sheets and Statements of Net Position: 

 
Capital assets are not financial resources and therefore are not reported in the governmental fund.  
Adjustment is made to include capital assets in the entity-wide statements of net position. 
 
Nonspendable fund balance represents amounts that cannot be spent because they are either (1) not in 
spendable form or (2) legally or contractually required to be maintained intact.  Nonspendable amounts are 
not reported in the entity-wide statements of net position, therefore, an adjustment is made to exclude the 
nonspendable fund balance category from the entity-wide statements of net position. 
 

  Adjustments Between Governmental Fund Statements of Revenue, Expenditures, and Changes in 
    Fund Balances and Statements of Activities: 

 
Because capital assets are not reported in the governmental fund, no depreciation is recognized in the 
governmental fund statements of revenues, expenditures, and changes in fund balances.  Instead, capital 
outlays are reported as expenditures.  Adjustment is made to include depreciation expense and remove 
capital outlays in the entity-wide statements of activities. 
 
 

NOTE 2 - DEPOSITS AND INVESTMENTS 
 
The Trust’s deposits and investments consist of demand deposits and certificates of deposit.  The carrying 
amount of the Trust’s deposits and investments at June 30, 2025 and 2024 was $703,932 and $537,403, 
respectively, and the bank balance was $746,258 and $555,806, respectively, all of which was held by a 
qualified public depository under Chapter 280, Florida Statutes.  As such, these deposits are considered to 
be fully insured. 
 
 

NOTE 3 - DUE FROM UWFF/UWF 
 
In March 2013, the Trust entered into a MOU with UWFF, where the Trust may transfer current cash assets to 
UWFF to invest on the Trust’s behalf.  These funds are invested as a Quasi-Endowment with UWFF and are 
part of the overall investment pool subject to spending and investment policies of UWFF as agreed to in the 
MOU.  The Trust’s investment with UWFF amounted to $1,303,261 and $1,269,157 at June 30, 2025 and 
2024, respectively. 
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NOTE 4 - CAPITAL ASSETS 

 
Capital assets consist of the following: 
 

June 30, 2025: Beginning Ending
Balance Increases Decreases Balance

Historic Pensacola Village
Land $ 1,010,660 $ -                 $ -                 $ 1,010,660
Buildings and improvements 5,502,420      733,239      (12,991)        6,222,668   
Furniture, fixtures and equipment  2,764               -                 -                 2,764            
Barkley House
Furniture, fixtures and equipment  17,489            -                 -                 17,489          
Pensacola Museum of Art
Furniture, fixtures and equipment  101,775          -                 -                 101,775       
General and Administrative
Furniture, fixtures and equipment  506,961          36,578         (6,805)           536,734       
Construction in progress 318,762          146,500      (318,762)      146,500       

7,460,831      916,317      (338,558)      8,038,590   
Less accumulated depreciation (3,364,286)    (244,578)     19,796          (3,589,068)  

$ 4,096,545      $ 671,739      $ (318,762)      $ 4,449,522   
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NOTE 4 - CAPITAL ASSETS (Continued) 

 
June 30, 2024: Beginning Ending

Balance Increases Decreases Balance
Historic Pensacola Village
Land $ 1,010,660 $ -                 $ -                 $ 1,010,660
Buildings and improvements 5,362,165      175,616      (35,361)        5,502,420   
Furniture, fixtures and equipment  4,923               -                 (2,159)           2,764            
Barkley House
Furniture, fixtures and equipment  17,489            -                 -                 17,489          
Pensacola Museum of Art
Furniture, fixtures and equipment  101,775          -                 -                 101,775       
General and Administrative
Furniture, fixtures and equipment  449,799          64,947         (7,785)           506,961       
Construction in progress 44,001            318,762      (44,001)        318,762       

6,990,812      559,325      (89,306)        7,460,831   
Less accumulated depreciation (3,198,548)    (203,416)     37,678          (3,364,286)  

$ 3,792,264      $ 355,909      $ (51,628)        $ 4,096,545   
 

 
Depreciation expense was $244,578 and $203,416 for the years ended June 30, 2025 and 2024, respectively. 
 
 

NOTE 5 - DEFERRED REVENUE 
 
Rental revenue is considered earned when the event has occurred or the performance of the services has 
been rendered.  Amounts received by the Trust in advance of the date of the event or performance of 
services are recorded as deferred revenue until the event has occurred or services are rendered.  Total 
deferred revenue amounted to $117,808 and $90,154 at June 30, 2025 and 2024, respectively. 
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NOTE 6 - FUND BALANCE/NET POSITION 

 
In the financial statements, fund balances/net position are classified as follows:  
 

  Nonspendable Fund Balance: 
 
Nonspendable fund balance represents amounts that cannot be spent either because they are in a 
nonspendable form or because they are legally or contractually required to be maintained intact.  
Nonspendable fund balances as of June 30, 2025 and 2024 are presented as follows: 
 

Nonspendable -
Inventory $ 66,592          $ 67,763
Prepaid assets and deposits 18,266          15,904
Historical properties, antiques and collections  249,714       249,214

$ 334,572       $ 332,881       

2025 2024

 
 

  Restricted Fund Balance / Reserved Net Position: 
 
Restricted fund balance or reserved net position represent amounts that can be spent only for specific 
purposes required by law or other externally imposed conditions by grantors or creditors.  Restricted fund 
balances/reserved net position as of June 30, 2025 and 2024 are presented as follows: 
 

Restricted -
Old Christ Church fund $ 100,042 $ 141,004
Kranc Property 57,500 57,500
Cemetery Projects 9,212            -                 
Restricted Donations 5,000            17,312          

$ 171,754       $ 215,816       

2025 2024

 
  Assigned Fund Balance / Designated Net Position: 

 
Assigned fund balance or designated net position represent amounts that are designated by the Board of  
Directors, under authorization governed in the Trust’s By-Laws, for a particular purpose but not spendable 
until a majority vote of approval by the Board of Directors.  The assigned fund balance/designated net 
position of $38,805 and $38,798 as of June 30, 2025 and 2024, respectively, represents the remaining cash 
balance in the Veal Education Fund. 
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NOTE 6 - FUND BALANCE/NET POSITION (Continued) 

 
  Assigned Fund Balance / Designated Net Position (Continued): 

 
PMA assigned fund balance or designated net position represents amounts that are designated by the Board 
of Directors but are not spendable until a majority vote of approval.  In 2017, the Pensacola Museum of Art 
received a BP claim and the Board of Directors approved to designate these funds for future purchases of 
artwork and collections to be held at the museum.  The assigned fund balance/designated net position of 
$33,966 as of June 30, 2025 and 2024, represents the remaining designated BP funds. 
 

  Use of Restricted Resources: 
 
When an expense is incurred that can be paid using either restricted or unrestricted resources (net position), 
the Trust’s policy is to first apply the expense toward restricted resources and then toward unrestricted 
resources.  In governmental funds, the Trust’s policy is to first apply the expenditure toward restricted fund 
balance and then to other, less-restrictive classifications, committed and then assigned fund balances, if 
any, before using unassigned fund balances. 
 
 

NOTE 7 - COMMITMENTS AND CONTINGENCIES 
 

  Dependency on Government Support: 
 
The Trust receives a substantial amount of support from UWF, and state and local government agencies.  A 
reduction in the level of future support from these entities could have a substantial effect on the Trust’s 
programs and activities. 
 

  UWF Agreement: 
 
As discussed in Note 1, the Trust is committed to assist UWF under an operating agreement which extends 
for an indefinite term. 
 
 

NOTE 8 - RISK MANAGEMENT 
 
The Trust is exposed to various levels of loss related to torts; theft of, damage to, and destruction of assets; 
errors and omissions; and natural disasters.  The Trust is insured for these risks.  There were no insurance 
losses related to these risks in excess of insurance coverage in any of the three prior fiscal years.  The Trust is 
not aware of any liabilities related to these risks as of June 30, 2025. 
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REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING 
AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
 
 
Board of Directors 
West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Pensacola, Florida 
 
 
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 
governmental activities and the entity-wide activities of West Florida Historic Preservation, Inc., d/b/a University of 
West Florida Historic Trust (“the Trust”), (a component unit of the University of West Florida), as of and for the 
years ended June 30, 2025 and 2024, and the related notes to the financial statements, which collectively 
comprise the Trust’s basic financial statements, and have issued our report thereon dated September 16, 2025. 
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Trust’s internal control over 
financial reporting (“internal control”) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the Trust’s internal control.  Accordingly, we do not express an 
opinion on the effectiveness of the Trust’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis.  A material weakness is a deficiency, or combination of deficiencies in internal 
control, such that there is a reasonable possibility that a material misstatement of the Trust’s financial statements 
will not be prevented, or detected and corrected on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet important enough 
to merit attention by those charged with governance. 
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Board of Directors 
West Florida Historic Preservation, Inc. 
d/b/a University of West Florida Historic Trust 
Pensacola, Florida 
 
 
Our consideration of internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or 
significant deficiencies.  Given these limitations, during our audit we did not identify any deficiencies in internal 
control that we consider to be material weaknesses.  However, material weaknesses may exist that have not been 
identified. 
 
Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Trust’s financial statements are free of material 
misstatement, we performed tests of its compliance with certain provisions of laws, regulations, contracts, and 
grant agreements, noncompliance with which could have a direct and material effect on the 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 Governmental 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 Trust’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 Trust’s internal control and compliance.  Accordingly, this communication is not 
suitable for any other purpose.   
 

 
 
Pensacola, Florida 
September 16, 2025 
 
 
 


