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Independent Auditor's Report 

To the Board of Trustees of St. Petersburg College 
On Behalf of St. Petersburg Collegiate High School 
St. Petersburg, Florida 
 
 
Opinion 
 
We have audited the accompanying financial statements of St. Petersburg Collegiate High School (the 
“Charter School”) (a charter school and a restricted Fund of St. Petersburg College (the “College”), St. 
Petersburg, Florida), as of June 30, 2026, and the related notes to the financial statements, which collectively 
comprise the Charter School’s basic financial statements as listed in the table of contents.   
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the Charter School as of June 30, 2026, and the changes in its net position and its cash flows for 
the year then ended in accordance with accounting principles generally accepted in the United States of 
America. 
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America, and the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States. 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 Charter School, 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 opinion.  
 
Emphasis of Matter  
 
As described in Note 1, the accompanying financial statements referred to above present only the financial 
position of the Charter School as of June 30, 2026, and the respective changes in financial position for the year 
then ended, and is not intended to be a complete presentation of the St. Petersburg College.  These financial 
statements do not purport to, and do not, present fairly the financial position of the College as of June 30, 
2026, and its changes in financial position for the year then ended in conformity with the accounting principles 
generally accepted in the United States of America. Our opinion is not modified with respect to these matters. 
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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 Charter School’s ability to continue 
as a going concern for twelve months beyond the financial statement date, including any currently known 
information that may raise substantial doubt shortly thereafter. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinions.  Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is 
not a guarantee that an audit conducted in accordance with generally accepted auditing standards 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 generally accepted auditing standards 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 Charter School’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 Charter School’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 management’s 
discussion and analysis on pages 4 through 9 be presented to supplement the basic financial statements.  
Such information is the responsibility of management and, although not part of the basic financial statements, 
is required by the Governmental Accounting Standards Board, who considers it 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. 
 
Other Reporting Required by Government Auditing Standards 
 
In accordance with Government Auditing Standards, we have also issued our report dated September 18, 2026, 
on our consideration of the Charter School’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 the Charter School’s 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 Charter 
School’s internal control over financial reporting and compliance. 
 
 
 
Bradenton, Florida 
September 18, 2026 
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St. Petersburg College Collegiate High School (the “Charter School”), located on the St. Petersburg College 
Gibbs campus, is a public charter school of the Pinellas County School District open to Pinellas County public, 
private, and home-schooled students who are in grades 10 through 12. Students entering grades 10 or 11 are 
accepted into the program. The purpose of the Charter School is to provide academic educational 
opportunities for students who are emotionally and academically prepared to participate in college-level 
studies. The three-year curriculum allows serious students to simultaneously complete the requirements for 
a high school diploma and an associate in arts degree from the College. The educational programs are 
distinctive in that they meld secondary and post-secondary curricula. The programs employ various 
instructional techniques to accommodate different learning styles, use of technology across the curriculum 
and utilization of extensive group and individual counseling and mentoring. 
 
The Charter School is organized by a nonprofit organization, St. Petersburg College, (the “College”). The College 
is governed by a local Board of Trustees appointed by the governor of the State of Florida. The Southern 
Association of Colleges and Schools Commission on Colleges (SACSCOC) accredits the College. The Board of 
Trustees of the College employs a president to act on its behalf in implementing its policies and to serve as 
the chief administrative officer of the College. The Board of Trustees also serves as the "Governing Board" of 
the Charter School. 
 
The contract between the Board of Trustees of the College on behalf of the Charter School and the School 
Board of Pinellas County became effective July 1, 2004, renewed in 2009, amended in 2013, renewed in 2024 
and shall end on June 30, 2039. The charter stipulates a maximum funded school enrollment of 240 students. 
 
Overview of the Financial Statements 
 
The Management’s Discussion and Analysis (MD&A) provides a narrative overview of the financial activities of 
the Charter School for the fiscal year ended June 30, 2026. This report consists of three basic financial 
statements: the Statement of Net Position; the Statement of Revenues, Expenses, and Change in Net Position; 
and the Statement of Cash Flows. 
 
These statements provide a long-term view of the Charter School’s finances. Because the Charter School 
operates as a restricted fund of the College, these statements reflect the specific financial activities of the 
school department rather than the College as a whole. Currently, the State of Florida Auditor General's Office 
audits the College's financials and operations. The College currently adheres to internal control procedures 
contained in the Board of Trustee Rules and the Accounting Manual for Florida's College System. The College 
has also established additional internal control procedures in accordance with standards contained in the 
Florida Schools Red Book and other stipulated guidelines for charter schools. 
 
The next section of the financial report contains Notes to the Financial Statements, which delve deeper into 
the Charter School’s finances as reported in the above statements. The information contained in the notes is 
as important to understanding the Charter School’s finances as the information in the financial statements.  
The Charter School uses notes to present information in greater detail than is possible with the financial 
statements themselves. These notes explain the nature of amounts reported in the financial statements, how 
those amounts were determined, and report certain information that does not meet the requirements for 
inclusion in the financial statements. 
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All of the Charter School’s financial statements use the economic resources measurement focus and accrual 
basis of accounting.  In other words, they comprehensively report all types of financial statement elements: 
 

1. Assets – resources the college controls, from short-term assets like cash to long-term assets like 
buildings. 

2. Liabilities – these are amounts the college owes, from short-term liabilities such as salaries payable to 
long-term liabilities such as outstanding debt or net amounts owed to employees for pensions. 

3. Revenues and Expenses – these are inflows and outflows of economic resources, respectively, related 
to the current year. 

 
More details about the measurement focuses and the basis of accounting can be found in the first note to 
the financial statements, along with the summary of significant accounting policies.   
 
Overall Financial Summary 
 
The Charter school’s net position as of June 30, 2026, increased by $544,109 compared to the prior year, 
resulting in a total net position of $4,999,180. 
 

 

For the year ending June 30, 2025 Change %

Assets
    Current assets $ 5,132,954        4,525,913$        $ 607,041           13.4%
Noncurrent assets 14,608             65,324                (50,716)            -77.6%
    Total assets $ 5,147,562        4,591,237$        $ 556,325           12.1%

Liabilities
    Current liabilities $ 30,445             31,898$             $ (1,453)              -4.6%
    Noncurrent liabilities 117,937           104,268             13,669             13.1%
    Total liabilities 148,382           136,166             12,216             9.0%

Net position
    Investment in capital assets 14,608             65,324                (50,716)            -77.6%
    Restricted

Educational facilities 456,706           310,807             145,899           46.9%
Referendum funds 146,785           119,443             27,342             22.9%
School Recognition Program 34,725             39,594                (4,869)              -12.3%

    Unrestricted 4,346,356        3,919,903          426,453           10.9%

Total net position 4,999,180        4,455,071          544,109           12.2%

Total liabilities and net position $ 5,147,562        4,591,237$        $ 556,325           12.1%

2026 Change $
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The Charter School’s total assets totaled $5.1 million, respectively, at June 30, 2026.  This is an increase as 
compared to the 2024-2025 fiscal year, resulting primarily from the increase in cash and cash equivalents of 
$572,642, an increase in accounts receivable of $34,400, and a reduction in net capital assets of $50,716. 
 
The Charter School’s total liabilities totaled $148,382, at June 30, 2026.  This reflects a $12,216 increase or 9% 
as compared to the 2024-2025 fiscal year, resulting primarily from an increase in compensated absences 
payable.  
 
The increase in the Charter School’s total net position was due to additional Referendum allocation based on 
Full Time Equivalent (FTE) from Pinellas County Schools as well as the allocation of Local Capital Improvement 
(LCI) funding. 
 

 
The Charter School’s net revenues totaled $3.2 million compared to $3.5 million for the 2024-2025 fiscal year, 
representing an overall 9.5% decrease. Operating Expenses decreased by $97,180 compared to the prior year. 
 

 

For the year ended June 30, 2025 Change %

Operating revenues $ 4,578              1,050$              $ 3,528              336.0%
    Less, operating expenses 2,613,762     2,710,942        (97,180)          -3.6%

        Net operating loss (2,609,184)    (2,709,892)      100,708         -3.7%

Nonoperating revenues (expenses)
    State appropriations from county school district 2,033,971     2,456,761        (422,790)        -17.2%
    Educational facilities 385,199         342,512           42,687           12.5%
    Referendum funds 319,959         174,510           145,449         83.3%
    School Recognition Program 20,563           32,397              (11,834)          -36.5%
    ESSER -                        27,028              (27,028)          -100.0%
    St. Pete College contributions 392,147         446,492           (54,345)          -12.2%
    Other nonoperating revenues, net of related expenses 1,454              3,651                (2,197)             -60.2%
        Total nonoperating revenues (expenses) 3,153,293     3,483,351        (330,058)        -9.5%

        Change in net position 544,109         773,459           (229,350)        -29.7%

Net position, beginning of year 4,455,071     3,681,612        773,459         21.0%

Net position, end of year $ 4,999,180     4,455,071$     $ 544,109         12.2%

2026 Change $

For the year ended June 30, 2025 Change %
Cash provided by (used in)
    Operating activities $ (2,540,760)      (2,660,907)$      $ 120,147           -4.5%
    Noncapital financing activities 2,742,927 3,153,815 (410,888)          -13.0%
    Capital and related financing activities 370,475 356,075 14,400             4.0%
        Net increase in cash and cash equivalents 572,642           848,983             (276,341)          -32.5%

Cash and cash equivalents at beginning of year 4,525,913        3,676,930          848,983           23.1%
Cash and cash equivalents at end of year $ 5,098,555        4,525,913$        $ 572,642           12.7%

2026 Change $
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The Charter School’s net cash and cash equivalents totaled $5.1 million compared to $4.5 million for the 2024-
2025 fiscal year, representing an overall 12.7% increase. 
 
Detailed Financial Analysis 
 
The following analysis provides a deeper look at the Charter School’s financial results for the fiscal year ended 
June 30, 2026. It highlights changes in revenues and expenses.  
 

 
 
Total revenue decreased by 9.37% compared to the prior year, primarily due to a decrease in Florida Education 
Finance Program (FEFP) revenue and the expiration of ESSER grant funding, offset by an increase in 
Referendum and Local Capital Improvement (LCI) funding. 
 
FEFP revenue is calculated annually by the State of Florida. From the total allocation, the Pinellas County 
School Board retains a 2% administrative fee, and the remaining funds are distributed in 12 equal monthly 
payments. Funding is adjusted based on the results of the Full-Time Equivalent (FTE) student surveys 
conducted each October and February. Although per-student funding increased in fiscal year 2026, a 
reduction in categorical funding, combined with a decline in the Charter School's student enrollment, resulted 
in an overall decrease in FEFP revenue compared to fiscal year 2025. 
 
Referendum revenue increased in 2026 following voter approval of an increased referendum contribution by 
Pinellas County citizens. This allocation is also adjusted throughout the year based on the two surveys.  
 
Additionally, LCI revenue increased due to a larger proportionate share of the Pinellas County School Board's 
discretionary millage funding. These funds may be expended in accordance with the school's approved Capital 
Outlay Plan submitted to the State of Florida. 
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Operating expenses decreased 3.6% overall, primarily due to a one-time facility upgrade of carpet incurred in 
the prior year that did not recur in the current year, as well as lower tuition contributions resulting from 
decreased student enrollment. These savings were partially offset by increases in personnel salaries and 
benefits.  
 
The Charter School is comprised of one principal, one assistant principal, three support staff, two guidance 
counselors, six teachers, and a shared accountant, security guardian, and marketing coordinator as well as 
several part-time staff (i.e., substitutes, nurse, ESE manager, and psychologist). The employees are categorized 
into instructional, instructional support, administration, facilities, and fiscal services in the financial 
statements. 
 
The Charter School approved a 3% cost of living increase for returning staff effective October 1, 2025. New 
instructional staff did not qualify for the increase based on the State of Florida’s instructional salary increase 
allocation guidelines. The instructional and instructional support staff salaries are 64.4% of the total salaries 
for the Charter School. The Florida State insurance for the employer increased effectively on January 1, 2026. 
The higher salary and insurance contribution resulted in higher benefit expenses.   
 
The College contributed $392,147 to offset operating expenses, representing a decrease of approximately 
12.2% compared to 2025. The reduction was primarily attributable to lower student enrollment, which 
resulted in a decline in semester hours and, consequently, a lower level of institutional support required to 
fund operating activities. The Charter School students enrolled in 5,448 hours through St. Petersburg College 
in 2026 compared to 6,203 hours in 2025 at a rate of $71.98 per credit hour.  
 
Majority of the materials and supplies expenses are for instructional use with very little supporting 
administration.  Most of these expenses are for the college course textbooks and other classroom 
instructional materials and supplies.  
 
Lastly, the lease of the building used for the Charter School increased 2% per the 30-year lease arrangement 
with the College.  More information about the lease arrangement can be found in the next section. 

2 0 2 6 2 0 2 5

OPERATING EXPENSES

Salaries Benefits

Contractual Services Others Services and Expenses

Materials and Supplies Depreciation

Facilities Lease Tuition
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Significant Capital Asset and Long-Term Financing Activity 
 
The Charter School lease arrangement with the college became effective September 1, 2007, and includes a 
base rent in the amount of $18.47 per square foot. The base rent escalates on the anniversary date of each 
year at a rate of 2% from the immediately preceding year's base rent. Lease payments made for the year 
ended June 30, 2026, were $233,808. 
 
The Charter School added $5,492 in Capital Assets in the year ending June 30, 2026. The book value of capital 
assets decreased by $50,716 or 77.7% due to depreciation charges of $56,208. Additional information 
regarding the Charter School’s capital assets can be found in a subsequent note to the financial statements. 
 
Currently Known Facts, Decisions, or Conditions 
 
The economic position of the Charter School continues to be closely tied to that of the State of Florida. It is 
expected that the Charter School will continue to maintain its present level of services and financial health. 
This provides long-term operational stability for the school’s 240-student funded enrollment capacity. St. 
Petersburg College Collegiate High School received funding for 223 students for the 2025-2026 school year 
and expects to receive funding for 235 students for the 2026-2027 school year. 
 
For the 2025-2026 school year, the High Performing Charter School status was maintained, which kept the 
Pinellas County Schools administrative fee reduced from 5% to 2%. 
 
Future financial results remain sensitive to the volume of semester hours taken by students. While the College 
currently contributes funds to offset these costs ($392,147 in 2026), any changes in the College’s policy could 
significantly impact the Charter School's net position. 
 
With ESSER funding ending in early fiscal year 2025, expenditures previously supported by these federal 
grants were transitioned to Referendum funding for the remainder of fiscal year 2025 and throughout fiscal 
year 2026 to sustain the instructional and instructional support initiatives established under ESSER. 
 
This financial report is designed to provide a general overview of the Charter School’s finances.  Questions 
concerning any of the information provided in this report or requests for additional financial information 
should be addressed to St. Petersburg College, P.O. Box 13489, St. Petersburg, FL 33733-3489. 
 

 
 
 



 JUNE 30, 2026

ASSETS

Current assets
    Cash and cash equivalents $ 5,098,555           
    Accounts receivable 34,399                 

5,132,954           
Noncurrent assets
Depreciable assets, net 14,608                 

        Total assets $ 5,147,562           

LIABILITIES AND NET POSITION

Current liabilities
    Accounts payable $ 16,676                 
    Salary and payroll taxes payable 3,514                   
    Current portion, compensated absences payable 10,255                 
        Total current liabilities 30,445                 

Noncurrent liabilities
    Compensated absences payable, net of current portion 117,937               
        Total liabilities 148,382               

Net position
Investment in capital assets 14,608
    Restricted

Educational facilities 456,706               
Referendum 146,785               
School Recognition Program 34,725                 

    Unrestricted 4,346,356           

        Total net position 4,999,180           

        Total liabilities and net position $ 5,147,562           

See Notes to Basic Financial Statements.
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FOR THE FISCAL YEAR ENDED JUNE 30, 2026

Operating revenues $ 4,578                   

Operating expenses
    Salaries 1,064,390           
    Benefits 466,802               
    Contractual services 30,675                 
    Other services and expenses 66,879                 
    Materials and supplies 302,853               
     Depreciation 56,208                 
    Facilities lease 233,808               
    Tuition 392,147               
        Total operating expenses 2,613,762           

        Operating loss (2,609,184)

Nonoperating revenues (expense)
State appropriations from county school district 2,033,971
Educational facilities 385,199
Referendum funds 319,959               
School Recognition Program 20,563
St. Petersburg College contribution 392,147               
Other nonoperating revenues, net of related expenses 1,454                   

        Total nonoperating revenues 3,153,293

        Change in net position 544,109

Net position, beginning of year 4,455,071           

Net position, end of year $ 4,999,180

See Notes to Basic Financial Statements.
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FOR THE FISCAL YEAR ENDED JUNE 30, 2026

CASH FLOWS FROM OPERATING ACTIVITIES
    Operating revenues $ 4,578                   
    Payments to suppliers (303,851)             
    Payments to employees (1,064,789)          
    Payments for benefits (453,189)             
    Payments for other services (97,554)                
    Payments for facilities lease (233,808)             
    Payments for tuition (392,147)             
        Net cash used in operating activities (2,540,760)          

CASH FLOWS FROM NONCAPITAL FINANCING ACTIVITIES
State appropriations 2,033,971           
Recognition award funds 20,563                 
Referendum funds 294,792               
Receipts for the nonoperating activities 8,376                   
St. Petersburg College contribution 392,147               
Payments for other nonoperating activities (6,922)                  

        Net cash provided by noncapital financing activities 2,742,927           

CASH FLOW FROM CAPITAL AND RELATED FINANCING ACTIVITIES
    State capital appropriations 375,967               
    Purchases of capital assets (5,492)                  
        Net cash provided by capital and related financing activities 370,475               

Net increase in cash 572,642               

Cash, beginning of year 4,525,913           

Cash, end of year $ 5,098,555

Reconciliation of operating loss to net cash used in operating activities
    Operating loss $ (2,609,184)          
     Depreciation 56,208                 
    Adjustments to reconcile operating loss to net cash 

 used in operating activities
Increase (decrease) in accounts payable (998)                     
Increase (decrease) in salaries and payroll taxes payable (399)                     
Increase (decrease) in other payables 13,613                 

          Net cash used in operating activities $ (2,540,760)          

See Notes to Basic Financial Statements.
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NOTE 1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Nature of Activities 
 
St. Petersburg College Collegiate High School (the “Charter School”) is a restricted fund of St. 
Petersburg College (the “College”). The general operating authority of the Charter School is 
contained in Section 1002.33, Florida Statutes. The Charter School operates under a charter with 
the sponsoring school district, the School Board of Pinellas County (Sponsor or District). The 
initial charter became effective on July 1, 2009, and is effective through June 30, 2039. The 
charter can be renewed every 15 school years or longer by mutual written agreement of the 
parties, pursuant to Florida law. At the end of the term of the charter, the Sponsor may choose 
not to renew the charter under grounds specified in the charter, in which case, the Sponsor is 
required to notify the Charter School in writing at least 90 days prior to the charter's expiration. 
During the term of the charter, the Sponsor may also terminate the charter if good cause is 
shown. The Charter School shall notify the Sponsor in writing at least 90 days prior to the 
expiration of the charter as to its intent to renew or not renew. 
 
Basis of Presentation 
 
The records of the Charter School are maintained as a fund on the books of the College and, 
accordingly, they follow the same basis of presentation. The Charter School's accounting policies 
conform to accounting principles generally accepted in the United States of America applicable 
to colleges and universities as prescribed by the Governmental Accounting Standards Board 
(GASB). The National Association of College and University Business Officers (NACUBO) also 
provide the College with recommendations prescribed in accordance with generally accepted 
accounting principles promulgated by GASB and the Financial Accounting Standards Board 
(FASB), such as GASB Statement No. 35, Basic Financial Statements and Management’s Discussion 
and Analysis for Public Colleges and Universities.  GASB Statement No. 35 includes public colleges 
and universities within the financial reporting guidelines of GASB Statement No. 34, Basic 
Financial Statements and Management Discussion and Analysis for State and Local Governments.  
GASB No. 35 allows public colleges and universities the option of reporting as a government 
either engaged in only business-type activities, or engaged in both governmental and business-
type activities.  The College elected to report as an entity engaged in only business-type activities.  
Therefore, these financial statements are presented accordingly.  
 
Basis of Accounting 
 
Basis of accounting refers to when revenues, expenses, and related assets and liabilities are 
recognized in the accounts and reported in the financial statements. Specifically, it relates to the 
timing of the measurements made, regardless of the measurement focus applied. The Charter 
School's financial statements are presented using the economic resource measurement focus 
and accrual basis of accounting.  Revenues, expenses, gains, losses, assets, and liabilities 
resulting from nonexchange activities are generally recognized when all applicable eligibility 
requirements, including time requirements, are met. 
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NOTE 1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(CONTINUED) 
 
Basis of Accounting (Continued) 
 
The Charter School's principal activity is instruction. Operating revenues are based on federal 
grant passthrough from PCSB Operating expenses include all fiscal transactions related to 
instruction as well as administration, academic support, student services, and physical plant 
operations.  Noncapital Subsidies revenues and expenses include state appropriations from the 
county school district, Referendum funds allocated from the county school district, a State of 
Florida School Recognition Award, and Charter School Educational Facility Funds.  
 
Cash and Cash Equivalents 
 
Amounts reported as cash and cash equivalents consist of cash on hand. Cash deposits of the 
Charter School are held by banks qualified as public depositories under Florida Statute Chapter 
280. All such deposits are insured by federal depository insurance or collateralized with 
securities held in Florida's multiple financial institution collateral pool. 
 
Accounts Receivable 
 
Management considers all receivables at June 30, 2026, to be collectible. Accordingly, no 
allowance for uncollectible accounts has been provided at June 30, 2026. 
 
Capital Assets 
 
The Charter School uses the policies of the College for capitalization and depreciation. Capital 
expenditures that do not meet the College’s materiality thresholds are not feasible and 
advisable to capitalize since it is too labor intensive to record, track, and report. For example, 
laptops, calculators, notebooks, surge protectors, monitors, and chairs purchased on a regular 
basis due to wear and tear with limited useful lives are expensed in the year of purchase.  The 
Charter School has a capitalization threshold of $5,000 for tangible personal property. Capital 
assets over this threshold as of June 30, 2026 include furniture (useful life of three years) and 
equipment (useful life of five years) totaling $179,571. This is reported net of accumulated 
depreciation of $164,963. The building and other structures and land improvements used by 
the Charter School are the property of the College. 
 
Net Position 
 
Net position represents the difference between assets and liabilities.  Net position is comprised 
of three components: investment in capital assets, restricted, and unrestricted.  Investment in 
capital assets consists of capital assets, net of accumulated depreciation.   Net position is 
reported as restricted when there are limitations imposed on their use either through enabling 
legislation or through external restrictions imposed by creditors, grantors, laws or regulations.  
Net position not reported as restricted net position is reported as unrestricted net position.  
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NOTE 1. NATURE OF ACTIVITIES AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
(CONTINUED) 
 
Net Position (Continued) 
 
When both restricted and unrestricted amounts of net position are available for use for 
expenses incurred, it is the Charter School’s policy to use restricted amounts first and then 
unrestricted amounts as they are needed.  
 
Revenue Sources 
 
Revenue for current operations is received primarily from the School Board of Pinellas County, 
Florida pursuant to the funding provisions included in the Charter School's charter. In 
accordance with the funding provisions of the charter and Section 1002.33(18)(b), Florida 
Statutes, the Charter School reports the number of fulltime equivalent (FTE) students and 
related data to the district. State appropriations and contributions are classified as noncapital 
subsidies revenues while federal grants through PCSB are treated as operating revenue. The 
level of the Charter School's operations and program services may be impacted or discontinued 
if funding is not renewed. 
 
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 and disclosures. Accordingly, actual results 
could differ from those estimates. 
 
Subsequent Events 
 
Management has evaluated all events through September 18, 2026, which was the date the 
financial statements were available to be issued. There were no subsequent events which would 
require adjustment to or disclosure in the accompanying financial statements. 
 
Implemented Accounting Pronouncements 
 
The Charter School implemented GASB Statement No. 103, Financial Reporting Model 
Improvements to align with the College.  GASB Statement No. 103 improves key components of 
the financial reporting model to enhance its effectiveness in providing information that is 
essential for decision making and assessing a government’s accountability. Statement No. 103 
updates several elements of the business type activity governmental financial reporting model, 
including the presentation of operating and nonoperating revenues and expenses, the reporting 
of noncapital subsidies, and the content and organization of Management's Discussion and 
Analysis (MD&A). 
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NOTE 2. ACCOUNTS RECEIVABLE 
 
Accounts receivable as of June 30, 2026, consist of $9,232 representing accrued capital outlay 
revenue that was collected in July 2026, and $25,167 representing referendum revenue collected 
in July 2026 from the Pinellas County School Board. 
 

NOTE 3. CAPITAL ASSETS 
 
Capital assets activity for the fiscal year ended June 30, 2026, is shown in the following table: 
 

 
NOTE 4. COMPENSATED ABSENCES LIABILITY 

 
College employees may accrue annual vacation and sick leave based on length of service, subject 
to certain limitations regarding the amount that will be paid upon termination. The College 
reports a liability for the accrued leave; however, state noncapital appropriations fund only the 
portion of accrued leave that is used or paid in the current fiscal year. Although the College 
expects the liability to be funded primarily from future appropriations, generally accepted 
accounting principles do not permit the recording of a receivable in anticipation of future 
appropriations. 
 
At June 30, 2026, the estimated liability for compensated absences payable to the Charter School 
employees, which includes the College's share of the Florida Retirement System Investment 
(Defined Contribution) Plan and FICA contributions totaled $128,192. The increases and 
decreases to the liability are presented on a net basis.  
 
The current portion of the compensated absences liability, $10,255, is the amount expected to 
be paid in the coming fiscal year.  The current portion of the compensated absences liability 
represents the amount expected to be paid out for retirements and terminations per the 
College’s policies and was estimated by reviewing the historical payout activity compared to the 
total liability.  The College estimated approximately 8% of the compensated absences liability 
will be paid out for retirements and terminations in fiscal year 2026-2027. The increases and 
decreases to the liability are presented on a net basis.  
 

  

Beginning Ending
Balance Additions Deletions Balance

Capital assets being depreciated
Equipment, furniture and fixtures 174,078$         5,493$             -$                      179,571$         

Total assets being depreciated 174,078           5,493                -                         179,571           

Less accumulated depreciation
Total accumulated depreciation (108,755)          (56,208)            -                         (164,963)          

Total depreciable capital assets, net 65,323$           (50,715)$          -$                      14,608$           
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NOTE 4. COMPENSATED ABSENCES LIABILITY (CONTINUED) 
 
The following is a summary of changes in compensated absence: 
 

 
NOTE 5. FUNCTIONAL DISTRIBUTION OF EXPENSES 

 
Operating expenses on the statements of revenues, expenses, and change in net position are 
presented in natural classifications. Below are those same expenses presented in functional 
classifications as recommended by NACUBO. The functional classification is assigned to a 
department based on the nature of the activity, which represents the material portion of the 
activity attributable to the department.  Functional classification of expenses for the year ended 
June 30, is summarized in the following table: 
 

 
NOTE 6. STATE RETIREMENT PROGRAMS 

 
Florida Retirement System 
 
The College participates in the Florida Retirement System (FRS) defined benefit pension plan 
and the Health Insurance Subsidy (HIS) defined benefit plan administered by the Florida Division 
of Retirement. As a participating employer, the College implemented Governmental Accounting 
Standards Board (GASB) Statement No 68, Accounting and Financial Reporting for Pensions, which 
requires employers participating in cost-sharing multiple-employer defined benefit pension 
plans to report the employers' proportionate share of the net pension liabilities of the defined 
benefit pension plan. As a department of the College, the Charter School's net pension liability 
is aggregated within the College's net pension liability and the Charter School’s OPEB liability is 
aggregated within the College’s OPEB liability.  Please refer to the St. Petersburg College audited 
financial statements, in which complete pension and OPEB disclosures are reported.  
 
Essentially all regular employees of the College, including the Charter School are eligible to enroll 
as members of the state administered FRS. Provisions relating to FRS are established by 
Chapters 121 and 122, Florida Statutes; Chapter 112, Part IV, Florida Statutes; Chapter 238, 
Florida Statutes; and Florida Retirement System Rules, Chapter 60S, Florida Administrative Code, 
wherein eligibility, contributions, and benefits are defined and described in detail. 
 

  

Net 

$ $114,580 $ $13,612 $ 128,192                    
June 30, 2025 Activity June 30, 2026

Ending BalanceBeginning Balance

Instruction $ 1,280,830            
Academic support 1,332,932            
    Total operating expenses $ 2,613,762            

2026
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NOTE 6. STATE RETIREMENT PROGRAMS (CONTINUED) 
 
Florida Retirement System (Continued) 
 
The FRS is a cost-sharing, multiple-employer public-employee retirement system with two 
defined benefit plans and other nonintegrated programs administered by the Department of 
Management Services, Division of Retirement. These include a defined-benefit pension plan 
(Pension Plan), with a DROP for eligible employees, and a defined contribution plan, referred to 
as the Florida Retirement System Investment Plan (Investment Plan). 
 
Employees enrolled in the Pension Plan prior to July 1, 2011, vest at six years of creditable 
service, and employees enrolled in the Pension Plan on or after July 1, 2011, vest at eight years 
of creditable service. All vested members enrolled prior to July 1, 2011, are eligible for normal 
retirement benefits at age 62 or at any age after 30 years of service. 
 
DROP, subject to provisions of Section 121.091, Florida Statutes, permits employees eligible for 
normal retirement under the Plan to defer receipt of monthly benefit payments while continuing 
employment with an FRS-participating employer.  An employee may participate in DROP for a 
period not to exceed 96 months after electing to participate.  During the period of DROP 
participation, deferred monthly benefits are held in the FRS Trust Fund and accrue interest.  The 
net pension liability does not include amounts for DROP participants, as these members are 
considered retired and are not accruing additional pension benefits. 
 
All members enrolled in the Pension Plan on or after July 1, 2011, once vested, are eligible for 
normal retirement benefits at age 65, or any time after 33 years of creditable service. Members 
of both Plans may include up to four years of credit for military service toward creditable service. 
The Pension Plan also includes an early retirement provision; however, there is a benefit 
reduction for each year a member retires before his or her normal retirement date. The Pension 
Plan provides retirement, disability, death benefits, and annual cost-of-living adjustments. 
 
As provided in Section 121.4501, Florida Statutes, eligible FRS members may elect to participate 
in the Investment Plan in lieu of the FRS defined-benefit plan. Employer contributions are 
defined by law, but the ultimate benefit depends in part on the performance of investment 
funds. 
 
The Investment Plan is funded by employer and employee contributions that are based on 
salary and membership class (Regular Class, Senior Management Service Class, etc.). 
Contributions are directed to individual member accounts, and the individual members allocate 
contributions and account balances among various approved investment choices. Employees in 
the Investment Plan vest at one year of service for employer contributions and vest fully and 
immediately for employee contributions. 
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NOTE 6. STATE RETIREMENT PROGRAMS (CONTINUED) 
 
Florida Retirement System (Continued) 
 
Contributions 
The state of Florida establishes contribution rates for participating employers and employees. 
Contribution rates during for the year ended June 30, 2026 were as follows: 

 

 
 
The Charter School's liability for participation is limited to the payment of the required 
contribution at the rates and frequencies established by law on future payrolls of the College. 
The Charter School's contributions to the state administered FRS for the year ended June 30, 
2026, were $138,972. 
 
During the year ended June 30, 2026, there were 11 Charter School participants enrolled in 
the Pension Plan and eight participants enrolled in the Investment Plan. Employee 
contributions totaled $31,869 for the year ended June 30, 2026. 
 
An Annual Comprehensive Financial Report of the FRS, which includes its financial statements, 
required supplementary information, actuarial report, and other relevant information, is 
available from the Florida Department of Management Services, Division of Retirement. The 
FRS Investment Plan is administered by the Florida State Board Administration (SBA) and is 
reported in an SBA annual financial statement and in the State of Florida Annual 
Comprehensive Financial Report. 
 
The College participates in a multi-employer defined benefit plan, Other Post-Employment 
Benefits Plan (OPEB Plan) administered by the State of Florida.  Pursuant to the provisions of 
Section 112.0801, Florida Statutes, all employees who retire from the College are eligible to 
participate in the State Group Health Insurance Program that provides healthcare benefits for 
retirees and their eligible dependents such as dental, health and hospitalization plan for 
medical and prescription drug, and life insurance coverage. The College subsidizes the 
premium rates paid by retirees by allowing them to participate in the OPEB Plan at reduced 
or blended group (implicitly subsidized) premium rates for both active and retired employees. 
These rates provide an implicit subsidy for retirees because, on an actuarial basis, their 
current and future claims are expected to result in higher costs to the OPEB Plan. Retirees are 
required to enroll in the Federal Medicare (Medicare) program for their primary coverage as 
soon as they are eligible. The OPEB Plan contribution requirements and benefit terms 
necessary for funding the OPEB Plan each year is on a pay-as-you-go basis as established by 
the Governor’s recommended budget and the General Appropriations Act. No assets are 
accumulated in a trust that meets the criteria in paragraph 4 of GASB Statement No. 75. 

Employee Employer(a)

FRS - Regular 3.00% 14.03%
FRS - Senior Management Services 3.00% 33.24%

Percent of Gross Salary
Class or Plan

(a) Employer rates include 2% for the post-employment mental health insurance subsidy. Also,
employer rates, include .06% for administrative costs of the Investment Plan.
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NOTE 7. RISK MANAGEMENT PROGRAMS 
 
The College is exposed to various risks of loss related to torts; theft of, damage to, and 
destruction of assets; errors and omissions; injuries to employees; cybercrime; and natural 
disasters. The College provided coverage for these risks primarily through the Florida College 
System Risk Management Consortium. The College participated in the Florida College System 
Risk Management Consortium (the “Consortium”), which was created under authority of Section 
1001.64(27), Florida Statutes, by the Boards of Trustees of the Florida public colleges for the 
purpose of joining a cooperative effort to develop, implement, and participate in a coordinated 
statewide college risk management program. The Consortium is self-sustaining through 
member assessments (premiums) and purchases excess insurance through commercial 
companies for claims in excess of specified amounts. Excess insurance from commercial 
companies provided coverage of up to $125 million for property insurance. Insurance coverage 
obtained through the Consortium included fire and extended property, general and automobile 
liability, workers' compensation, and other liability coverage. Settled claims resulting from these 
risks have not exceeded commercial coverage in any of the past three fiscal years. 
 
Pursuant to Section 110.123, Florida Statutes, College employees, as of January 1, 2025, may 
obtain health insurance benefits, such as medical, prescription, vision, dental, and life 
insurances, through participation in the State group health insurance plan or through 
membership in a health maintenance organization plan under contract with the State.  The 
State’s risk financing activities associated with State group health insurance, such as risk of loss 
related to medical and prescription drug claims, are administered through the State Employees 
Group Health Insurance Trust Fund.  It is the practice of the State not to purchase commercial 
coverage for the risk of loss covered by this Fund.  Additional information on the State’s group 
health insurance plan, including the actuarial report, is available from the Florida Department 
of Management Services, Division of State Group Insurance. Additional life insurance is provided 
by the College through purchased commercial insurance as a fringe benefit. The Charter School 
is part of the College’s participation in the Consortium. 
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NOTE 8. RELATED PARTIES 
 
There is a formal lease agreement between the Charter School and the College for facility space 
utilized by the Charter School. The term of the lease agreement is 30 years and commenced on 
September 1, 2007. Either party may terminate this agreement upon giving the other party no 
less than 360 days' notice. The Charter School will pay to the College base rent for the leased 
premises for each year during the lease term in the amount of $15 per square foot or $168,630. 
The base rent shall escalate on the anniversary date of each year during the lease term at a rate 
of 2% from the immediately preceding year's base rent. Lease payments made for the year 
ended June 30, 2026 were $233,808. 
 
Tuition 
 
Florida Statute Section 1007.271, Dual Enrollment Programs, addresses enrollment of eligible 
secondary students in postsecondary courses creditable toward high school completion and a 
career certificate or an associate or baccalaureate degree. 
 
The statute requires each district school superintendent and each public post-secondary 
institution president to develop a comprehensive dual enrollment articulation agreement for 
the respective school district and post-secondary institution. Such agreement must be 
submitted annually to the Florida Department of Education. The components of the articulation 
agreement include a requirement for a funding provision that delineates costs incurred by each 
entity. 
 
The funding provision requirement further details that school districts shall pay public post-
secondary institutions the standard tuition rate per credit hour from funds provided in the 
Florida Education Finance Program when dual enrollment course instruction takes place on the 
post-secondary institution's campus, and the course is taken during the fall or spring term. 
 
In accordance with this legislation, the College invoiced the Charter School for the number of 
semester hours taken by Charter School students for classes at St. Petersburg College, 
multiplied by the standard tuition rate per credit hour for the fall and spring terms. The Charter 
School recorded this tuition expense which totaled $392,147 for the fiscal year ended June 30, 
2026. 
 
As no additional state appropriations were provided to the Charter School, the College 
contributed funds in the amount of $392,147 for the fiscal year ended June 30, 2026, to help 
offset various operating expenses such as the costs for textbooks, nutrition, contracted services, 
and educational supplies. 
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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 Trustees of St. Petersburg College 
On Behalf of St. Petersburg Collegiate High School  
St. Petersburg, Florida 
 
 
We have audited, in accordance with auditing standards generally accepted in the United States of America 
and the standards applicable to financial audits contained in Government Auditing Standards, issued by the 
Comptroller General of the United States, the financial statements of St. Petersburg Collegiate High School 
(the “Charter School”) (a charter school and a restricted Fund of St. Petersburg College (the “College”), St. 
Petersburg, Florida), as of and for the year ended June 30, 2026, and the related notes to the financial 
statements, which collectively comprise the Charter School’s basic financial statements, and have issued our 
report thereon dated September 18, 2026. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the Charter School’s internal 
control over financial reporting (internal control) to determine 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 Charter School’s internal control. Accordingly, we do not 
express an opinion on the effectiveness of the Charter School’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 entity's financial 
statements will not be prevented or detected and corrected on a timely basis. A significant deficiency is a 
deficiency, or 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 Charter School’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 Charter School’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 Charter School’s internal control and compliance. 
Accordingly, this communication is not suitable for any other purpose. 
 
 
 
Bradenton, Florida 
September 18, 2026 
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Independent Auditor’s Management Letter 

To the Board of Trustees of St. Petersburg College 
On Behalf of St. Petersburg Collegiate High School  
St. Petersburg, Florida 
 
 
Report on the Financial Statements 
 
We have audited the financial statements of St. Petersburg Collegiate High School (the “Charter School”) (a 
charter school and a restricted Fund of St. Petersburg College (the “College”), St. Petersburg, Florida), as of 
and for the fiscal year ended June 30, 2026, and have issued our report thereon dated September 18, 2026. 
 
Auditor's Responsibility 
 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards issued by 
the Comptroller General of the United States, and Chapter 10.850, Rules of the Auditor General. 
 
Other Reporting Requirements 
 
We have issued our 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. Disclosures in that report, if any, which is dated September 18, 2026, should 
be considered in conjunction with this management letter. 
 
Prior Audit Findings 
 
Section 10.854(1)(e)1., Rules of the Auditor General, requires that we determine whether or not corrective 
actions have been taken to address findings and recommendations made in the preceding annual financial 
audit report. There were no findings and recommendations in the prior year audit report. 
 
Official Title 
 
Section 10.854(1)(e)5., Rules of the Auditor General, requires that the name or official title of the entity and 
the school code assigned by the Florida Department of Education be disclosed in this management letter. The 
official title and the school code assigned by the Florida Department of Education of the entity are St. 
Petersburg Collegiate High School, 7191. 
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Financial Condition and Management 
 
Sections 10.854(1)(e)2. and 10.855(11), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate whether or not the Charter School has met one or more conditions described 
in Section 218.503(1), Florida Statutes, and to identify the specific condition(s) met. In connection with our 
audit, we determined that the Charter School did not meet any of the conditions described in Section 
218.503(1), Florida Statutes. 
 
Pursuant to Sections 10.854(1)(e)6.a. and 10.855(12), Rules of the Auditor General, we applied financial 
condition assessment procedures for the Charter School. It is management's responsibility to monitor the 
Charter School's financial condition, and our financial condition assessment was based in part on 
representations made by management and review of financial information provided by same. 
 
Section 10.854(1)(e)3., Rules of the Auditor General, requires that we communicate any recommendations to 
improve financial management.  In connection with our audit, we did not have any such recommendations. 
 
Transparency 
 
Sections 10.854(1)(e)7. and 10.855(13), Rules of the Auditor General, require us to apply appropriate 
procedures and communicate the results of our determination as to whether the Charter School maintains 
on its website the information specified in Section 1002.33(9)(p), Florida Statutes.  In connection with our 
audit, we determined that the Charter School maintained on its website the information specified in Section 
1002.33(9)(p), Florida Statutes. 
 
Additional Matters 
 
Section 10.854(1)(e)4., Rules of the Auditor General, requires us to communicate noncompliance with 
provisions of contracts or grant agreements, or abuse, that have occurred or are likely to have occurred, that 
have an effect on the financial statements that is less than material but warrants attention of those charged 
with governance. In connection with our audit, we did not note any such findings. 
 
Purpose of this Letter 
 
Our management letter is intended solely for the information and use of the Legislative Auditing Committee, 
members of the Florida Senate and the Florida House of Representatives, the Florida Auditor General, federal 
and other granting agencies, the Board of Trustees of St. Petersburg College, and applicable management, 
and the School Board of Pinellas County, and is not intended to be and should not be used by anyone other 
than these specified parties. 
 
 
 
Bradenton, Florida 
September 18, 2026 

 




