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INDEPENDENT AUDITOR’S REPORT 

 
 
To the Board of Directors 
Florida Veterans Foundation, Inc. 
Leon County, Florida 
 
Report on the Audit of the Financial Statements 
 
Opinions 
 
We have audited the financial statements of the governmental activities and the major fund of 
Florida Veterans Foundation, Inc. (the “Foundation”) as of and for the year ended June 30, 2026, 
and the related notes to the financial statements, which collectively comprise the Foundation’s 
basic financial statements as listed in the table of contents.  
 
In our opinion, the accompanying financial statements present fairly, in all material respects, the 
respective financial position of the governmental activities and the major fund of the Foundation, 
as of June 30, 2026, and the respective changes in financial position thereof for the year then ended 
in accordance with accounting principles generally accepted in the United States of America. 
 
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). 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 Foundation 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.
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In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the 
Foundation’s ability to continue as a going concern for twelve months beyond the financial 
statement issuance 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:  
 

• Exercise professional judgment and maintain professional skepticism throughout the audit.  
• Identify and assess the risks of material misstatement of the financial statements, whether 

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

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

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

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

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control–related matters that we identified during the audit. 
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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 as listed in the table 
of contents be presented to supplement the basic financial statements. Such information is the 
responsibility of management and, although not a part of the basic financial statements, is required 
by the Governmental Accounting Standards Board who considers it to be an essential part of 
financial reporting for placing the basic financial statements in an appropriate operational, 
economic, or historical context. We have applied certain limited procedures to the required 
supplementary information in accordance with auditing standards generally accepted in the United 
States of America, which consisted of inquiries of management about the methods of preparing 
the information and comparing the information for consistency with management’s responses to 
our inquiries, the basic financial statements, and other knowledge we obtained during our audit of 
the basic financial statements. We do not express an opinion or provide any assurance on the 
information because the limited procedures do not provide us with sufficient evidence to express 
an opinion or provide any assurance.  

 

Supplementary Information 
 
Our audit was conducted for the purpose of forming opinions on the financial statements that 
collectively comprise the Foundation’s basic financial statements. The accompanying schedule of 
expenditures of state financial assistance, as required by Chapter 10.650, Rules of the Auditor 
General, is presented for purposes of additional analysis and is not a required part of the basic 
financial statements.  
 
The schedule of expenditures of state financial assistance is the responsibility of management and 
was derived from and relates directly to the underlying accounting and other records used to 
prepare the basic financial statements. The information has been subjected to the auditing 
procedures applied in the audit of the basic financial statements and certain additional procedures, 
including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the basic financial statements or to the basic financial statements 
themselves, and other additional procedures in accordance with auditing standards generally 
accepted in the United States of America. In our opinion, the schedule of expenditures of state 
financial assistance is fairly stated, in all material respects, in relation to the basic financial 
statements as a whole.
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Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated 
September 24, 2026, on our consideration of the Foundation’s internal control over financial 
reporting and on our tests of its compliance with certain provisions of laws, regulations, contracts, 
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 Foundation’s internal control over 
financial reporting and compliance. 
 
 
 
Tallahassee, Florida 
September 24, 2026 
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Our discussion and analysis of Florida Veterans Foundation, Inc. (the “Foundation”) provides a 
narrative overview of the Foundation’s financial activities for the fiscal year ended June 30, 2026. 
Please read it in conjunction with the Foundation’s Independent Auditor’s Report, basic financial 
statements, accompanying notes, and supplementary information to the basic financial statements. 
 
Financial Highlights 
 

 The assets of the Foundation exceeded its liabilities at the close of the most recent fiscal year 
resulting in a positive net position balance of $2,762,372. 

 
 The Foundation’s total net position increased by $613,098. The key components of the 

Foundation’s net position and change in net position are reflected in the table in the 
government-wide financial analysis. Increase is primarily due to specialty license plate fee 
revenue exceeding the amount expended. 
 

 At June 30, 2026, the Foundation’s governmental fund reported an ending fund balance of 
$2,762,372, an increase of $613,098 in comparison with the prior fiscal year. Increase is 
primarily due to specialty license plate fee revenue exceeding the amount expended. 
 

Significant Accomplishments and Operational Highlights 
 
The Florida Veterans Foundation reached a significant milestone during the year with the launch 
of its first-ever Dental Grant Program. Combined with other veteran-focused initiatives, the 
program helped serve nearly 1,400 veterans and provided over 7,600 essential dental procedures 
for our Florida Veterans. Participating men and women veterans served in WWII, Korea, Vietnam, 
the Middle East, and many others. Our achievements underscore the Foundation's commitment to 
addressing unmet needs and improving the quality of life for veterans throughout the communities 
it serves.   
 
Overview of the Financial Statements 
 
This discussion and analysis are intended to serve as the introduction to the Foundation’s basic 
financial statements. The Foundation’s basic financial statements are comprised of three components: 
1) government-wide financial statements, 2) fund financial statements, and 3) notes to the financial 
statements. This report also contains other supplementary information in addition to the basic 
financial statements themselves. 
 
Government-Wide Financial Statements 
 
The government-wide financial statements are designed to provide readers with a broad overview 
of the Foundation’s finances, in a manner similar to a private-sector business. 
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Government-Wide Financial Statements (Continued) 
 
The statement of net position presents information on all the Foundation’s assets, deferred outflows 
of resources, liabilities, and deferred inflows of resources with the residual amount being reported as 
net position. Over time, increases or decreases in net position may serve as a useful indicator of 
whether the financial position of the Foundation is improving or deteriorating. 
 
The statement of activities presents information showing how the government’s net position changed 
during the most recent fiscal year. All changes in net position are reported as soon as the underlying 
event giving rise to the change occurs, regardless of the timing of related cash flows. Thus, revenues 
and expenses are reported in this statement for some items that will only result in cash flows in 
future fiscal periods. 
 
The government-wide financial statements include all governmental activities that are principally 
supported by operating grants and contributions. The Foundation does not have any business-type 
activities. The governmental activities of the Foundation include the general government 
(management) function. 
 
Fund Financial Statements 
 
A fund is a grouping of related accounts that is used to maintain control over resources that have 
been segregated for specific activities or objectives. The Foundation uses fund accounting to ensure 
and demonstrate compliance with finance-related legal requirements. The Foundation maintains 
only one category of funds called governmental funds. 
 
Governmental Funds: Governmental funds are used to account for essentially the same functions 
reported as governmental activities in the government-wide financial statements. However, unlike 
the government-wide financial statements, 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 the Foundation’s 
near-term financing requirements. 
 
Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for governmental funds with similar 
information presented for governmental activities in the government-wide financial statements. 
By doing so, readers may better understand the long-term impact of the Foundation’s near-term 
financing decisions. Both the governmental fund balance sheet and the governmental fund statement 
of revenues, expenditures, and changes in fund balances provide a reconciliation to facilitate this 
comparison between governmental funds and governmental activities. 
 
The Foundation adopts an annual appropriated budget for its general fund. A budgetary comparison 
schedule has been provided for the general fund to demonstrate compliance with the budget. 
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Notes to the Financial Statements 
 
The notes provide additional information that is essential to a full understanding of the data provided 
in the government-wide and fund financial statements. 
 
Government-Wide Financial Analysis 
 
As noted earlier, net position may serve over time as a useful indicator of an entity’s financial 
position. In the case of the Foundation, assets exceeded liabilities at the close of the most recent 
fiscal year.  
 
Key components of the Foundation’s net position are reflected in the following table: 
 

Net Position 
June 30 

 
2026 2025

Cash and cash equivalents 2,199,770$         1,815,962$    
Investments 157,080              294,609         
Accounts receivable 655,902            105,251         
Accounts payable and accrued expenses (250,380)          (66,548)         
Net Position 2,762,372$         2,149,274$    

 
The increase in total assets in the current year is related to cash received from specialty license plate 
fee revenue and accounts receivable from Veterans Dental Care Grant Program expenses. The 
increase in total liabilities is related to expenses incurred for veterans’ medical care in the current 
year. The increase in net position represents the extent to which program revenues exceeded ongoing 
program expenses.  
 
Of the Foundation’s $2,762,372 net position, $25,000, represents resources that are dedicated or 
subject to restrictions on how they may be used. The remaining $2,737,372 unrestricted net position 
includes funds that may be used to meet the Foundation’s ongoing obligations. 
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Government-Wide Financial Analysis (Continued) 
 
Key elements of the change in net position are reflected in the following table: 
 

Changes in Net Position 
June 30, 

2026 2025
Program revenues:

Operating grants and contributions 3,225,799$         1,661,901$    
General revenues:

Investment and other income (loss) (120,829)             46,086           
Total revenues 3,104,970         1,707,987   

Expenses:
Direct support 2,491,872           675,926         

Change in net position 613,098              1,032,061      

Net position, beginning of year 2,149,274           1,117,213      

Net position, end of year 2,762,372$         2,149,274$    

 
As noted above and in the statement of activities, the cost of all governmental activities during the 
fiscal year ended June 30, 2026 was $2,491,872. The Foundation received operating grants and 
contributions in the amount of $3,225,799 during the fiscal year ended June 30, 2026. 
 
Request for Information 
 
This financial report is designed to provide a general overview of the Foundation’s finances for all 
those with an interest in the Foundation’s finances. If you have questions about this report or need 
additional financial information, contact: 
 
Florida Veterans Foundation, Inc. 
2601 S. Blairstone Rd C300  
Tallahassee, Florida 32399 
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FLORIDA VETERANS FOUNDATION, INC.
STATEMENT OF NET POSITION

Governmental
Activities

ASSETS
Cash and cash equivalents 2,199,770$     
Investments 157,080
Accounts receivable 655,902

Total assets 3,012,752$     

LIABILITIES
Accounts payable and accrued expenses 250,380$        

NET POSITION
Restricted for veteran home residents 25,000$          
Unrestricted 2,737,372

Total net position 2,762,372$     

JUNE 30, 2026
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Program Revenues Net (Expenses)

Functions/Programs Expenses
 Operating Grants and 

Contributions 

 Revenues and 
Changes in Net 

Position 

Primary government:
Governmental activities:

Direct support 2,491,872$    3,225,799$                   733,927$       
Total governmental activities 2,491,872$    3,225,799$                   733,927         

General revenues:
Investment (loss) (120,829)

Change in net position 613,098         

Net position, beginning of year 2,149,274      

Net position, end of year 2,762,372$    

FLORIDA VETERANS FOUNDATION, INC.
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2026
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General Fund
ASSETS
Cash and cash equivalents 2,199,770$    
Investments 157,080
Accounts receivable 655,902

Total assets 3,012,752$    

LIABILITIES AND FUND BALANCE
Liabilities

Accounts payable and accrued expenses 250,380$       

Fund balance
Restricted for veteran home residents 25,000           
Unassigned 2,737,372      

Total fund balance 2,762,372      

Total liabilities and fund balance 3,012,752$    

FLORIDA VETERANS FOUNDATION, INC.
BALANCE SHEET

GOVERNMENTAL FUND
JUNE 30, 2026

 
 
 
 
There are no reconciling items between the Governmental Fund Balance Sheet and the Statement of Net Position, 
therefore, no reconciliation is presented. 
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General Fund
REVENUES
Grants 3,193,203$    
Charitable donations 24,577
Investment (loss) (120,829)
Special events income 8,019

Total revenues 3,104,970      

EXPENDITURES
Benefits to veterans 2,093,552
Administrative support 108,168
Professional services 265,468
Events 2,097
Travel and meetings 22,587

Total expenditures 2,491,872      

Change in fund balances 613,098         

Fund balance, beginning of year 2,149,274      

Fund balance, end of year 2,762,372$    

FOR THE YEAR ENDED JUNE 30, 2026

FLORIDA VETERANS FOUNDATION, INC.
STATEMENT OF REVENUES, EXPENDITURES, AND

 CHANGE IN FUND BALANCE - GOVERNMENTAL FUND

 
 
 
 
There are no reconciling items between the Governmental Fund Statement of Revenues, Expenditures, and Changes 
in Fund Balance and the Statement of Activities, therefore, no reconciliation is presented. 
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NOTE 1 – NATURE OF ORGANIZATION AND REPORTING ENTITY 
 
The Florida Veterans Foundation, Inc. (the “Foundation”) is a nonprofit organization under Internal 
Revenue Code Section 501(c)(3) and is established as a direct or indirect benefit of the Statewide 
Florida Department of Veterans’ Affairs (the “Department”). The purpose of the Foundation is to 
support the programs, personnel, and services of the Department. The Foundation is supported 
primarily through grants and contributions and uses these funds for direct assistance to veterans. 
 
The financial statements were prepared in accordance with Governmental Accounting Standards 
Board (“GASB”) Statements. Under the provisions of those standards, the financial reporting entity 
consists of the primary government, organizations for which the Foundation is considered to be 
financially accountable and other organizations for which the nature and significance of their 
relationship with the Foundation are such that, if excluded, the financial statements of the 
Foundation would be considered incomplete or misleading. There are no entities considered to be 
component units of the Foundation; therefore, the financial statements include only the operations 
of the Foundation. 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The accounting policies adopted by the Foundation conform to accounting principles generally 
accepted in the United States of America as applied to not-for-profit organizations reporting using 
the governmental model.  
 
Government-Wide and Fund Financial Statements 
 
The basic financial statements include both government-wide and fund financial statements. 
 
The government-wide financial statements (i.e., the statement of net position and the statement of 
activities) report information on all of the non-fiduciary activities of the primary government. 
 
The statement of activities demonstrates the degree to which the direct expenses of a given function 
or segment is offset by program revenues. Direct expenses are those that are clearly identifiable 
with a specific function or segment. Program revenues include grants, contributions, and events 
that are restricted to meeting operational or capital requirements of a particular function or 
segment. Other items not included among program revenues are reported instead as general 
revenues. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Measurement Focus, Basis of Accounting, and Financial Statement Presentation 
 
The accounting and financial reporting treatment is determined by the applicable measurement 
focus and basis of accounting. Measurement focus indicates the type of resources being measured 
such as current financial resources or economic resources. The basis of accounting indicates the 
timing of transactions or events for recognition in the financial statements. 
 
The 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 when a liability is incurred, regardless of the timing of the related cash flows. Grants and 
similar items are to be recognized as revenue as soon as all eligibility requirements imposed by the 
provider have been met. 
 
Governmental fund financial statements are reported using the current financial resources 
measurement focus and the modified accrual basis of accounting. Under this method, revenues are 
recognized in the accounting period in which they become both measurable and available. Revenues 
are measurable when they are subject to reasonable estimation. Revenues are considered to be 
available when they are collectible within the current period or soon enough thereafter to pay 
liabilities of the current period. Expenditures are recorded when a liability is incurred, as under 
accrual accounting.  
 
Basis of presentation – government-wide financial statements – While separate government-wide 
and fund financial statements are presented, they are interrelated. The governmental activities 
column incorporates data from governmental funds. Separate financial statements are provided for 
governmental funds even though the latter are excluded from the government-wide financial 
statements. 
 
Basis of presentation – fund financial statements – The fund financial statements provide 
information about the government’s funds. There is only one fund category, governmental, for 
which a fund financial statement is presented. The emphasis of fund financial statements is on the 
major governmental fund. There is only one major individual governmental fund reported in the 
fund financial statements. 
 
The Foundation reports the following major governmental fund: 
 
General Fund – The general fund is established to account for resources devoted to directly 
supporting the State of Florida, Florida Veterans Foundation, Inc. All operating resources are 
recorded in the general fund. 
 
When both restricted and unrestricted resources are available for use, it is the Foundation’s policy 
to use restricted resources first for qualifying expenditures, then unrestricted resources as they are 
needed. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Assets, Liabilities, and Net Position or Fund Balance 
 
Cash and cash equivalents – Cash and cash equivalents include cash on hand, demand deposits, and 
short-term investments with original maturities of 90 days or less. 
 
Accounts receivable – Accounts receivable are recorded in the government-wide and governmental 
fund statement. There is no allowance for doubtful accounts recorded as all funds are expected to 
be collected. 
 
Net position flow assumption – Sometimes the Foundation will fund outlays for a particular purpose 
from both restricted and unrestricted resources. In order to calculate the amounts to report as 
restricted – net position and unrestricted – net position in the government-wide financial statements, 
a flow assumption must be made about the order in which the resources are considered to be applied. 
It is the Foundation’s policy to consider restricted – net position to have been depleted before 
unrestricted – net position is applied. 
 
Fund balance flow assumptions – Sometimes the Foundation will fund outlays for a particular 
purpose from both restricted and unrestricted resources (the total of committed, assigned, and 
unassigned fund balance). In order to calculate the amounts to report as restricted, committed, 
assigned, and unassigned fund balance in the governmental fund financial statements, a flow 
assumption must be made about the order in which the resources are considered to be applied. It is 
the Foundation’s policy to consider restricted fund balance to have been depleted before using any 
of the components of unrestricted fund balance. Further, when the components of unrestricted fund 
balance can be used for the same purpose, committed fund balance is depleted first, followed by 
assigned fund balance. Unassigned fund balance is applied last. 
 
Fund balance policy – Fund balance of the governmental fund is reported in various categories 
based on the nature of any limitations requiring the use of resources for specific purposes. The 
government itself can establish limitations on the use of resources through either a commitment 
(committed fund balance) or an assignment (assigned fund balance). 
 
The committed fund balance classification includes amounts that can be used only for the specific 
purposes determined by a formal action of the Foundation’s highest level of decision-making 
authority. The Foundation’s Board is the highest level of decision-making authority for the 
Foundation that can, by a formal vote, prior to the end of the fiscal year, commit fund balance. Once 
adopted, the limitation imposed by the decision remains in place until a similar action is taken (the 
adoption of another decision) to remove or revise the limitation. 
 
Amounts in the assigned fund balance classification are intended to be used by the Foundation for 
specific purposes but do not meet the criteria to be classified as committed. The Board may assign 
fund balance as it does when appropriating the fund balance to cover a gap between estimated 
revenue and appropriations in the subsequent year’s appropriated budget. Unlike commitments, 
assignments generally only exist temporarily. In other words, an additional action does not normally  
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
have to be taken for the removal of an assignment. Conversely, as discussed above, an additional 
action is essential to either remove or revise a commitment.   
 
Revenues and Expenditures 
 
Contributions – All contributions are considered to be available for unrestricted use unless 
specifically restricted by the donor. Amounts received that are designated for future periods or 
restricted by the donor for specific purposes are reported as restricted support that increases these 
classes. However, if a restriction is fulfilled in the same time period in which the contribution is 
received, the Foundation reports the support as unrestricted. 
 
Contributed materials, facilities, and services are recorded at fair value at the date of donation. In 
the absence of donor-imposed stipulations regarding how long the contributed assets must be used, 
the entity has adopted a policy of not implying a time restriction on contributions of such assets that 
expires. Therefore, all contributions of property and equipment, and of the assets contributed to 
acquire property and equipment, are recorded as unrestricted support or contributions. 
 
Grants – The Foundation’s grants include cost reimbursable financial assistance and specialty 
license plate fees from state programs, which are conditioned upon certain performance 
requirements and/or the incurrence of allowable qualifying expenses. Amounts received from cost 
reimbursement financial assistance are recognized as revenue when the Foundation has incurred 
expenditures in compliance with specific grant provisions and specialty license plate fees are 
recognized when received. 
 
Income Taxes 
 
The Foundation is generally exempt from income taxes under section 501(c)(3) of the Internal 
Revenue Code, and therefore, no provision for income taxes has been made in the accompanying 
financial statements. 
 
The Foundation files income tax returns in the U.S. Federal jurisdiction. The Foundation’s income 
tax returns for the past three years are subject to examination by tax authorities and may change 
upon examination. 
 
The Foundation has reviewed and evaluated the relevant technical merits of each of its tax positions 
in accordance with accounting principles generally accepted in the United States of America for 
accounting for uncertainty in income taxes, and determined that there are no uncertain tax positions 
that would have a material impact on the financial statements of the Foundation. 
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NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
Use of Estimates 
 
The preparation of financial statements in conformity with accounting principles generally accepted 
in the United States of America requires management to make estimates and assumptions that affect 
certain reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities 
at the date of the financial statements, and the reported amounts of revenues and expenditures during 
the reporting period. Accordingly, actual results could differ from those estimates. 
 
Budgetary Information 
 
Annual budgets are adopted on a basis consistent with generally accepted accounting principles for 
the general funds. The appropriated budget is prepared by fund. 
 
NOTE 3 – DEPOSITS AND INVESTMENTS 
 
Custodial Credit Risk – Deposits 
Custodial credit risk for deposits is the risk that, in the event of the failure of the counterparty, the 
Foundation’s deposits may not be returned. As of June 30, 2026, the carrying amount of the 
Foundation’s deposits was $2,199,770 and the bank balance was $2,199,770. The Foundation does 
not have a formal policy to mitigate this risk. 
 
The Florida Security for Public Deposits Act established guidelines for qualification and 
participation by banks and savings associations, procedures for the administration of the collateral 
requirements and characteristics of eligible collateral. 
 
Investments 
As of June 30, 2026, the Foundation maintained investments of equities totaling $157,080. 
 
Credit Risk – Investments 
Credit risk exists when there is a reasonable possibility that the issuer or other counterparty to an 
investment may be unable to fulfill its obligation. The Foundation does not have a formal 
investment policy with respect to credit risk. 
 
Concentration of Credit Risk – Investments 
Concentration of credit risk is the risk of loss attributed to the magnitude of an entity’s investments 
in a single issuer. The Foundation does not have a formal investment policy with respect to 
concentration of credit risk. As of June 30, 2026, the Foundation held a single security in the amount 
of $157,080. 
 
Custodial Credit Risk – Investments 
Custodial credit risk for investments is the risk that, in the event of the failure of the counterparty 
to a transaction, the Foundation will not be able to recover the value of its investments or collateral 
securities that are in the possession of an outside party. The Foundation does not have a formal 
policy to mitigate this risk. 



FLORIDA VETERANS FOUNDATION, INC.  
NOTES TO FINANCIAL STATEMENTS  

 JUNE 30, 2026 
   

18 

NOTE 4 – FAIR VALUE MEASUREMENTS 
 
The Foundation prepares its financial statements according to the provisions of the Governmental 
Accounting Standards Board (GASB) Statement No. 72, Fair Value Measurement and Application. 
This statement addresses accounting and financial reporting issues related to fair value 
measurements. Fair value is defined as the price that would be received to sell an asset or paid to 
transfer a liability in an orderly transaction between market participants at the measurement date.  
 
In determining the fair value, the Foundation uses various methods including market, income, and 
cost approaches. Based on these approaches, the Foundation often utilizes certain assumptions that 
market participants would use in pricing the asset or liability, including assumptions about risk and 
the risks inherent in the inputs to the valuation technique. These inputs can be readily observable, 
market corroborated or generally unobservable inputs. The Foundation uses valuation techniques 
that maximize the use of observable inputs and minimize the use of unobservable inputs. 
 
Based on observability of the inputs used in the valuation techniques, the Foundation is required 
to provide the following information according to the fair value hierarchy. The fair value hierarchy 
ranks the quality and reliability of the information used to determine fair values. 
 
The Foundation categorizes its fair value measurements within the fair value hierarchy established 
by generally accepted accounting principles. The hierarchy is based on the valuation inputs used 
to measure the fair value of the asset and are disclosed in one of the following three categories: 
 

 Level 1 inputs are quoted prices in active markets for identical assets. 
 

 Level 2 inputs are observable, either directly or indirectly, such as quoted prices for similar 
assets, quoted prices in markets that are not active, or other inputs that are observable or 
can be corroborated by observable market data for substantially the same term of the asset. 
The Foundation has no investments valued using level 2 inputs. 

 
 Level 3 inputs are significant unobservable inputs. The Foundation has no investments 

valued using level 3 inputs. 
 

All transfers between fair value hierarchy levels are recognized by the Foundation at the end of 
each reporting period. In certain cases, the inputs used to measure fair value may fall into different 
levels of the fair value hierarchy. In such cases, an investment's level within the fair value hierarchy 
is based on the lowest level of input that is significant to the fair value measurement in its entirety, 
requires judgment, and considers factors specific to the investment. The inputs or methodology 
used for valuing financial instruments are not necessarily an indication of the risks associated with 
investment in those instruments. 
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NOTE 4 – FAIR VALUE MEASUREMENTS (CONTINUED) 
 
The Foundation’s investments carried at fair value as of June 30 are summarized as follows: 
 

Investment Type Level 1 Level 2 Level 3 Total

Equities 157,080$      -$                 -$                 157,080$      

2026

 
The fair value of cash and cash equivalents approximates carrying value, principally because of 
the short maturity of this item. While the Foundation believes its valuation methods are appropriate 
and consistent with other market participants, the use of different methodologies or assumptions 
to determine the fair value of certain financial instruments could result in a different estimate of 
fair value as of the reporting date. 

 
NOTE 5 – RISK MANAGEMENT 
 
The Foundation is exposed to various risks of loss related to torts; theft of, damage to and 
destruction of assets; errors and omissions; and natural disasters for which the Foundation carries 
commercial insurance. Insurance against losses is provided for the following types of risk: 
 

 Personal Property 
 
There have not been any settlements in excess of insurance coverage. 
 
NOTE 6 – SUBSEQUENT EVENTS 
 
The Foundation has evaluated events and transactions for potential recognition or disclosure in the 
financial statements through September 24, 2026, the date which the financial statements were 
available to be issued. No subsequent events have been recognized or disclosed. 
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Variance with
Final Budget -

Budgeted Amounts General Positive
Original Final Fund (Negative)

REVENUES
Grants 1,800,000$    1,800,000$    3,193,203$    1,393,203$    
Charitable donations 131,200         131,200         24,577           (106,623)        
Investment income (loss) 25,000           25,000           (120,829)        (145,829)        
Special events income -                     -                     8,019             8,019             
Miscellaneous revenue 20,000           20,000           -                     (20,000)          

Total revenues 1,976,200      1,976,200      3,104,970      1,128,770      

EXPENDITURES
Benefits to veterans        1,290,000 1,290,000             2,093,552 (803,552)        
Administrative support 126,150         126,150                   108,168 17,982           
Professional services 254,500         254,500                   265,468 (10,968)          
Events 8,000             8,000                           2,097 5,903             
Travel and meetings 58,600           58,600                       22,587 36,013           

Total expenditures 1,737,250      1,737,250      2,491,872      (754,622)        

Change in fund balance 238,950         238,950         613,098         374,148         

Fund balance, beginning of year        2,149,274        2,149,274 2,149,274                           - 

Fund balance, end of year 2,388,224$    2,388,224$    2,762,372$    374,148$       

FLORIDA VETERANS FOUNDATION, INC.
SCHEDULE OF REVENUES, EXPENDITURES, AND CHANGE IN

FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND
FOR THE YEAR ENDED JUNE 30, 2026
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NOTE 1 – BUDGETARY BASIS OF ACCOUNTING 
 
Budgets are adopted on a basis consistent with accounting principles generally accepted in the 
United States of America. The budget presented is for fiscal year ended June 30, 2026, according 
to Board procedures. 
 
Budgets are presented on the modified accrual basis of accounting. The legal level of budgetary 
control is the fund level. 
 
NOTE 2 – GENERAL BUDGETARY HIGHLIGHTS 
 
The Foundation continues to receive and apply for grants on a year-round basis. Several grants are 
expected to be finalized, along with appropriation funds approved by the Florida Legislature for the 
26-27 Fiscal Year. The Foundation fundraising programs include Ambassadors, who sign up across 
the state to help our Veterans, individual and corporate giving, community fundraising projects, and 
social media fundraising opportunities. The specialty license plate sales vouchers continue to 
generate revenue and will generate a continuous cash flow to help our Veterans in need. 
 
All of these factors were considered in preparing the Florida Veterans Foundation, Inc.’s budget for 
the 2026 fiscal year. 
 
The most significant differences between estimated revenues and actual revenues were as follows: 
 

Estimated Actual
Revenue source Revenues Revenues Difference

Grants 1,800,000$   3,193,203$   1,393,203$   
Charitable donations 131,200        24,577          (106,623)      
Investment income 25,000          (120,829)      (145,829)       

 
Grant revenue exceeded budgeted amounts because Veterans Dental Grant Program funds from the 
prior year were reappropriated by the grantor to be used during the year ended June 30, 2026. 
Charitable donations received were less than the amount budgeted for. Investment income 
recognized is less than the amount budgeted due to the value of the investments held decreasing 
from the prior year. 
 
The most significant difference between estimated expenditures and actual expenditures was 
related to the benefits to veterans, which was $803,552 over the budgeted amount for the fiscal 
year ended June 30, 2026. Due to the grantor reappropriating Veterans Dental Grant Program funds 
from the prior year the Foundation was able to expend more funds than initially budgeted for. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL 
OVER FINANCIAL REPORTING AND ON COMPLIANCE 

AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH 

GOVERNMENT AUDITING STANDARDS 
 
 
To the Board of Directors  
Florida Veterans Foundation, Inc. 
Tallahassee, 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 major fund of the Florida Veterans Foundation, Inc. (the 
“Foundation”), as of and for the year ended June 30, 2026, and the related notes to the financial statements, 
which collectively comprise the Foundation’s basic financial statements, and have issued our report thereon 
dated September 24, 2026.  

 
Report on Internal Control Over Financial Reporting 

 
In planning and performing our audit of the financial statements, we considered the Foundation’s internal 
control over financial reporting (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the Foundation’s internal control. 
Accordingly, we do not express an opinion on the effectiveness of the Foundation’s internal control. 

 
A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the Foundation’s 
financial statements will not be prevented, or detected and corrected on a timely basis. A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance. 

 
Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses 
or significant deficiencies may exist that were not identified.
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Report on Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Foundation’s financial statements are free from 
material misstatement, we performed tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements, noncompliance with which could have a direct and material effect on the 
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 Foundation’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 Foundation’s internal control and compliance. 
Accordingly, this communication is not suitable for any other purpose. 
 
 
 
Tallahassee, Florida 
September 24, 2026  
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR  
EACH MAJOR STATE PROJECT AND REPORT ON INTERNAL CONTROL  

OVER COMPLIANCE REQUIRED BY CHAPTER 10.650,  
RULES OF THE AUDITOR GENERAL 

 
 

To the Board of Directors  
Florida Veterans Foundation, Inc. 
Tallahassee, Florida  

 
Report on Compliance for Each Major State Project 
 
Opinion on Each Major State Project 
 
We have audited Florida Veterans Foundation, Inc.’s compliance with the types of compliance 
requirements identified as subject to audit in the Department of Financial Services’ State Projects 
Compliance Supplement that could have a direct and material effect on each of Florida Veterans 
Foundation, Inc.’s major state projects for the year ended June 30, 2026. Florida Veterans 
Foundation, Inc.’s major state projects are identified in the summary of auditor’s results section of 
the accompanying schedule of findings and questioned costs. 
 
In our opinion, Florida Veterans Foundation, Inc. complied, in all material respects, with the 
compliance requirements referred to above that could have a direct and material effect on each of 
its major state projects for the year ended June 30, 2026. 

 
Basis for Opinion on Each Major State Project 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted 
in the United States of America (GAAS); the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States; and 
Chapter 10.650, Rules of the Auditor General. Our responsibilities under those standards and 
Chapter 10.650, Rules of the Auditor General, are further described in the Auditor’s 
Responsibilities for the Audit of Compliance section of our report.  
 
We are required to be independent of Florida Veterans Foundation, Inc.  and to meet our other 
ethical responsibilities, in accordance with 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 opinion on compliance for each major state project. Our audit does not provide a legal 
determination of Florida Veterans Foundation’s compliance with the compliance requirements 
referred to above. 
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Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules and provisions of contracts or grant agreements 
applicable to Florida Veterans Foundation’s state projects. 
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an 
opinion on Florida Veterans Foundation’s compliance based on our audit. 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, Government Auditing Standards, and Chapter 10.650, 
Rules of the Auditor General will always detect material noncompliance when it exists. The risk 
of not detecting material noncompliance resulting from fraud is higher than for that resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. Noncompliance with the compliance requirements referred to above 
is considered material, if there is a substantial likelihood that, individually or in the aggregate, it 
would influence the judgment made by a reasonable user of the report on compliance about Florida 
Veterans Foundation’s compliance with the requirements of each major state project as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and Chapter 
10.650, Rules of the Auditor General, we: 
 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 
 Identify and assess the risks of material noncompliance, 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 Florida Veterans Foundation’s compliance 
with the compliance requirements referred to above and performing such other procedures 
as we considered necessary in the circumstances. 

 Obtain an understanding of Florida Veterans Foundation’s internal control over 
compliance relevant to the audit in order to design audit procedures that are appropriate in 
the circumstances and to test and report on internal control over compliance in accordance 
with Chapter 10.650, Rules of the Auditor General, but not for the purpose of expressing 
an opinion on the effectiveness of Florida Veterans Foundation’s internal control over 
compliance. Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
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Report on Internal Control Over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their 
assigned functions, to prevent, or detect and correct, noncompliance with a type of compliance 
requirement of a state project on a timely basis. A material weakness in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance, such 
that there is a reasonable possibility that material noncompliance with a type of compliance 
requirement of a state project will not be prevented, or detected and corrected, on a timely basis. A 
significant deficiency in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance with a type of compliance requirement of a state 
project that is less severe than a material weakness in internal control over compliance, yet important 
enough to merit attention by those charged with governance. 
 
Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to identify 
all deficiencies in internal control over compliance that might be material weaknesses or significant 
deficiencies in internal control over compliance. Given these limitations, during our audit we did not 
identify any deficiencies in internal control over compliance that we consider to be material 
weaknesses, as defined above. However, material weaknesses or significant deficiencies in internal 
control over compliance may exist that were not identified.  
 
Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal 
control over compliance. Accordingly, no such opinion is expressed. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of our 
testing of internal control over compliance and the results of that testing based on the requirements of 
Chapter 10.650, Rules of the Auditor General. Accordingly, this report is not suitable for any other 
purpose. 
 
 
Tallahassee, Florida 
September 24, 2026  
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FLORIDA VETERANS FOUNDATION, INC. 
SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE 

FOR THE YEAR ENDED JUNE 30, 2026 
 

CSFA Contract State
State Awarding Agency - Projects Number Grant No. Expenditures

Department of Veterans Affairs
Veterans Dental Care Grant Program 50.032 FVFD2025  $       831,671 
Veterans Dental Care Grant Program 50.032 FVFD2026           812,595 

Total Department of Veterans Affairs        1,644,266 

Department of Highway Safety and Motor Vehicles
Gadsden Flag - Don't Tread on Me 76.168 N/A           635,985 

Total Expenditures of State Financial Assistance  $    2,280,251 
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FLORIDA VETERANS FOUNDATION, INC. 
NOTES TO THE SCHEDULE OF EXPENDITURES OF  

STATE FINANCIAL ASSISTANCE 
FOR THE YEAR ENDED JUNE 30, 2026 

 
Financial Reporting Entity 
 
Florida Veterans Foundation, Inc.’s (the "Foundation") reporting entity is defined in Note 1 of the 
Foundation's Basic Financial Statements. 
 
Basis of Presentation 
 
The accompanying schedule of expenditures of state financial assistance (the "Schedule") includes 
the state financial assistance activity of Florida Veterans Foundation, Inc. under programs of the 
state government for the year ended June 30, 2026. The information in this Schedule is presented 
in accordance with the requirements of Chapter 10.650, Rules of the Auditor General. Because the 
Schedule presents only a selected portion of the operations of Florida Veterans Foundation, Inc., 
it is not intended to and does not present the financial position, changes in financial position, or 
cash flows of Florida Veterans Foundation, Inc. 
 
Summary of Significant Accounting Policies 
 
Expenditures reported on the Schedule are reported on the modified accrual basis of accounting. 
Such expenditures are recognized in accordance with the applicable State laws, rules, and 
provisions of contracts and grant agreements, wherein certain types of expenditures are not 
allowable or are limited as to reimbursement. Negative amounts shown on the Schedule represent 
adjustments or credits made in the normal course of business to amounts reported as expenditures 
in prior years. 
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FLORIDA VETERANS FOUNDATION, INC. 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

FOR THE YEAR ENDED JUNE 30, 2026 
 

SECTION I – SUMMARY OF AUDITOR'S RESULTS         
              
Financial Statements             
    
Type of auditor's report issued:   Unmodified   
              
Internal control over financial reporting:             

Material weakness(es) identified?     Yes   X No 
              
Significant deficiency(ies) identified?     Yes   X None reported  

              
Noncompliance material to financial statements 
noted? 

          
  Yes   X No 

              

State Projects             
       
Internal control over major state projects:             

Material weakness(es) identified?           Yes   X No 
              
Significant deficiency(ies) identified?    Yes   X  None reported 

              

Type of auditor's report issued on compliance for 
major state projects:  

          
Unmodified   

              
Any audit findings disclosed that are required to 
be reported in accordance with Chapter 10.650, 
Rules of the Auditor General? 

          
        
          Yes 

  
X No 

              
Identification of major state projects:     
              

CSFA Numbers   Name of State Project: 

50.032   Veterans Dental Care Grant Program 
     

Dollar threshold used to distinguish between 
Type A and Type B projects:   

 
$684,075  
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FLORIDA VETERANS FOUNDATION, INC. 
SCHEDULE OF FINDINGS AND QUESTIONED COSTS (CONTINUED) 

FOR THE YEAR ENDED JUNE 30, 2026 
 
SECTION II – SCHEDULE OF FINANCIAL STATEMENT FINDINGS 
  
None Reported. 
  
 
SECTION III – STATE PROJECT FINDINGS AND QUESTIONED COSTS 
   
None Reported. 
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FLORIDA VETERANS FOUNDATION, INC. 
SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS 

FOR THE YEAR ENDED JUNE 30, 2026 
 
SCHEDULE OF PRIOR AUDIT FINANCIAL STATEMENT FINDINGS 
  
None Reported. 
  
 
STATE PROJECT PRIOR AUDIT FINDINGS AND QUESTIONED COSTS 
   
None Reported. 
 




