
 

 

  

  

  

  

  

  

  

  

  

  

  

  

  

 
GLADES EDUCATION FOUNDATION, INC. 

 

Annual Financial Report 

 

June 30, 2018 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 

 GLADES EDUCATION FOUNDATION, INC. 

  

 June 30, 2018 

  

 Table of Contents 

   

 

                                                                                

                                                                 Pages 

 

Independent Auditor’s Report     1-2 

   

Financial Statements 

 

   Statement of Financial Position        3 

   

   Statement of Activities        4 

  

   Statement of Cash Flows        5     

 

   Notes to the Financial Statements     6-8    

 

Other Auditor’s Reports and Management Letter  

     

   Independent Auditor’s Report on Internal Control 

      Over Financial Reporting and on Compliance 

      and Other Matters Based on and Audit of 

      Financial Statements Performed in Accordance 

      with Governmental Auditing Standards   9-10 

 

   Independent Accountant’s Examination Report  

      on Compliance with Section 218.415, Florida 

      Statutes   11 

 

   Management Letter Required by Chapter 10.550 

       of the Auditor General of the State of Florida 12-13 

 

   Auditee’s Response to Auditor’s Report and  

      Management Letter      14    

 

  

  

  

  

  

  

  

  

  

  

  

 

  







GLADES EDUCATION FOUNDATION, INC. 

Statement of Financial Position 

June 30, 2018 

 

 

 

 

 

 

 

ASSETS 

 

 

Cash and cash equivalents  $ 73,649 

Property and equipment, net of 

    accumulated depreciation       3,621  

 

Total assets  $ 77,270  

 

 

NET ASSETS 

  

 

Net assets 

 Unrestricted  $ 77,270 

      

Total net assets  $ 77,270 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 See accompanying notes to the financial statements. 
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GLADES EDUCATION FOUNDATION, INC. 

Statement of Activities 

For the Year Ended June 30, 2018 

 

  

Changes in unrestricted net assets 

     Unrestricted revenues 

        Grants and contributions  $ 71,371 

        Fund raising event – Ragin Cajun     28,793 

        Matching grants     12,090   

        Specialty license plate revenue          177 

        Interest income          122  

  

     Total unrestricted revenues   112,553 

       

     Unrestricted expenses 

        Program services 

           Grants and reimbursements     88,217 

           Events - Ragin Cajun       3,183 

   Depreciation       2,149 

           Other       1,249 

           Awards banquet       1,000 

        Supporting services 

           Accounting and professional        7,041 

           Dues and supplies          445 

           Office          310 

     

     Total unrestricted expenses   103,594 

 

Increase in unrestricted net assets      8,959 

 

Net assets, beginning of year    68,311 

 

Net assets, end of year  $77,270 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 See accompanying notes to the financial statements. 
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GLADES EDUCATION FOUNDATION, INC. 

Statement of Cash Flows 

For the Year Ended June 30, 2018 

 

 

 

 

 

 

Cash flows from operating activities: 

 

 Increase in net assets $   8,959 

    Adjustments to reconcile increase in net assets 

    to net cash provided by operating activities: 

        Depreciation      2,149 

        Increase in receivables         400 

  

           Net cash provided by operating activities    11,508 

 

Cash and cash equivalents, beginning of year    62,141 

 

Cash and cash equivalents, end of year $ 73,649 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 See accompanying notes to the financial statements. 
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 GLADES EDUCATION FOUNDATION, INC. 

 Notes to the Financial Statements 

 June 30, 2018 

  

  

NOTE 1 - NATURE AND PURPOSE OF THE FOUNDATION 

 

Glades Education Foundation, Inc. (the Foundation), was organized in 2013 as a Florida non-

profit corporation without capital stock under the provisions of Chapter 617 of the Florida Statutes. 

The Foundation has been certified as a direct support organization of the School Board of Glades 

County and is a component unit of the District School Board. 

 

The Foundation was formed to acquire resources to be used to enhance the number and quality 

of programs administered and supported by the School Board of Glades County. 

 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

 

Basis of Accounting 

 

The financial statements of the Foundation have been prepared on the accrual basis in 

accordance with accounting principles generally accepted in the United States of America.  The 

significant accounting policies followed by the Foundation are described in the following 

paragraphs to enhance the usefulness of the financial statements to the reader. 

 

Net Asset Classifications 

 

Resources for various purposes are classified for accounting and financial reporting purposes into 

net asset categories established according to their nature and purpose as follows: 

 

  Unrestricted Net Assets - Unrestricted net assets represent funds which are fully available

 to be utilized in any Foundation program or for supporting services, and those resources 

invested in equipment and furnishings. 

 

  Temporarily Restricted Net Assets - Temporarily restricted net assets are comprised of funds 

which are restricted by donors for specific purposes.  The restrictions are satisfied either by 

the passage of time or by actions of the Foundation.  

 

 Permanently Restricted Net Assets - Permanently restricted net assets include resources 

with permanent donor-imposed restrictions, which require the assets to be maintained in 

perpetuity but permit the Foundation to expend all or part of the income derived from the 

 donated assets. 

 

When an expenditure is incurred for purposes for which both unrestricted and restricted 

(temporarily or permanently) funds are available, it is the policy of the Foundation to generally 

consider restricted funds to have been reduced first. 

 

As of June 30, 2018, the Foundation had no temporarily or permanently restricted net assets. 
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 GLADES EDUCATION FOUNDATION, INC. 

 Notes to the Financial Statements 

 June 30, 2018 

 

 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

 

Contributed Services and Materials 

 

A significant portion of the Foundation's functions are conducted by unpaid volunteers.  The value 

of this contributed time is not reflected in the accompanying financial statements since the 

volunteers' time does not meet the criteria for recognition as contributed services. 

 

In-kind contributions, when received, are recorded at the fair market value of the materials 

received. 

 

Contributions 

 

Contributions received are recorded as unrestricted, temporarily restricted, or permanently 

restricted support depending on the existence or nature of any donor restrictions.   

 

All contributions are considered available for unrestricted use unless specifically restricted by the 

donor or subject to other legal restrictions. 

 

Cash and Cash Equivalents 

 

For purposes of the statement of cash flows, the Foundation considers all highly liquid 

investments available for current use with an initial maturity of three months or less to be cash 

equivalents. 

 

Capital Assets 

 

Capital assets purchased or acquired are reported at historical cost or estimated historical cost.  

Contributed assets are reported at fair market value as of the date received.  Additions, 

improvements and other capital outlays that significantly extend the useful life of an asset are 

capitalized.  Other costs incurred for repairs and maintenance are expensed as incurred.  

Depreciation on all assets is provided on the straight-line basis over the following useful lives: 

 

         Equipment                                                              5 years 

 

Income Taxes 

  

The Foundation is a not-for-profit organization that is exempt from income taxes under Section 

501(c)(3) of the Internal Revenue Code and classified by the Internal Revenue Service as other 

than a private foundation. 

 

The Foundation’s Forms 990, Return of Organization Exempt from Income Tax, for the fiscal 

years ended June 30, 2016, 2017, and 2018 are subject to examination by the IRS, generally for 

three years after filing. 
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GLADES EDUCATION FOUNDATION, INC. 

Notes to the Financial Statements 

June 30, 2018 

 

 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 

 

Estimates 

 

The preparation of financial statements in conformity with generally accepted accounting 

principles requires management to make estimates and assumptions that affect certain reported 

amounts and disclosures.  Accordingly, actual results could differ from those estimates. 

 

Evaluation of Subsequent Events 

 

In preparing these financial statements, the Foundation has evaluated events and transactions for 

potential recognition or disclosure through October 23, 2018, the date the financial statements 

were available to be issued. 

 

NOTE 3 - CASH AND CASH EQUIVALENTS 

 

Cash and cash equivalents consisted of two interest-bearing accounts in a financial institution that 

qualifies as a public depository. 

 

As of June 30, 2018, the carrying amount of the Foundation’s interest-bearing checking accounts 

was $73,649 and the bank’s balance was $100,338.  The difference was due to checks that had 

written, but not yet paid by the bank. 

 

The Foundation’s use of interest-bearing bank accounts in a financial institution that is covered by 

federal depository insurance makes credit risk, custodial credit risk, concentration of credit risk, 

interest rate risk, and foreign currency risk nominal or nonexistent in regards to these accounts. 

 

At no time during the year did the cash balance with the financial institution exceed FDIC limits. 
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