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The Senior Management and
Board of Directors of
Florida College, Inc.

Report on the Audit of the Financial Statements

Opinion

We have audited the accompanying financial statements of Florida College, Inc. (a nonprofit organization), which
comprise the statements of financial position as of May 31, 2024 and 2023, and the related statements of
activiiies, functional expenses, and cash flows for the years then ended, and the related notes to the financial

statements.

In our opinion, the financial statements present fairly, in all material respects, the financial position of Florida
College, Inc. as of May 31, 2024 and 2023, and the changes in its net assets and its cash flows for the years
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 Florida College, Inc. and to meet our other ethical responsibilities, in accordance with the
relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is

sufficient and appropriate to provide a basis for our audit opinion.

Responsibilities of Management for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in accordance

with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.

in preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about Florida College, Inc.'s ability to continue
as a going concern within one year after the date that the financial statements are available to be issued.

Audltor's Responsibliities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free

from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion, Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a
guarantee that an audit conducted in accordance with generally accepted auditing standards and Governmental
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 controls. Missiatements are
considered material if there is a substantial iikelihood that, individually or in the aggregate, they would influence
the judgment imade by a reasonable user based on the financial statements.
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In performing an audit in accordance with generally accepted auditing standards and Governmental Auditing

Standards , we:
» Exercise professional judgment and maintain professional skepticism throughout the audit.

« ldentify 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 Florida College, Inc.'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
ralse substantial doubt about Florida College, Inc.'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.

Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The
accompanying schedule of expenditures of federal and state awards (on page 31), as required by Title 2 U.S.
Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit
Requirernents for Federal Awards and Chapter 10.650, Rules of the Auditor General of the state of Florida , is
presented for purposes of additional analysis and is not a required part of the financial statements. Such
information is the responsibility of management and was derived from and relates directly to the underlying
accounting and other records used to prepare the financial statements. The information has been subjected to
the auditing procedures applied in the audit of the financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting and other records
used to prepare the financial statements or to the 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 federal awards is fairly stated, in all material respects, in refation to the

financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our reports dated February 19, 2025,
on our consideration of Florida College, Inc.'s internal control over financial reporting and on our tests of its
compliance with certain provisions of faws, regulations, contracts, and grant agreements and other matters. The
purpose of those reports 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 Florida
College, Inc.'s internal controt over financial reporting or on compliance. Those reports are an integral part of an
audit performed in accordance with Government Auditing Standards in considering Florida College, Inc.'s
internal control over financial reporting and compliance.

Alan K. Geer, P.A.

Tampa, Florida
February 19, 2025




FLORIDA COLLEGE, INC.
Statements of Financial Position
as of May 31, 2024 and 2023

See independent auditors' report

2024 2023
Assets:
Cash and cash equivalents 5,681,061 3,778,162
Accounts recelvable {net} 400,826 487,070
Pledges receivable 8,226,021 8,099,939
Prepaid expenses and deposits 685,415 614,294
Inventories 242,957 233,380
investments: Securities 25,083,061 28,104,346
Notes receivable- Perkins student loans 60,036 75,944
Land and fixed assets (net) 32,542,122 33,404,498
Total assets 76,921,499 74,801,633
Liahilities and net assets:
Liabilities
Accounts payable 374,564 561,188
Student prepayments and deposits 131,917 212,106
Accrued liabilities and other payables 1,032,110 1,002,911
Current partion of right-of-use lability 114,742 80,896
Current portion of long-term debt 240,369 159,711
Assets held in trust for agencies 151,597 177,852
Deferred revenue 419,624 314,946
Operating leases- right-of-use llabillity
net of current portion 188,831 179,045
Financing leases- right-of-use liahitity
net of current portion - -
Long-term debt {net of current portion) 5,227,126 5,468,679
Total liabilities 7,880,880 8,197,338
Net assets
Without donor restrictions 22,899,320 23,105,567
With donor restrictions:
Temporarily restricted 15,000,437 13,431,697
Permanently restricted 31,140,862 30,067,031
Total with donor restrictions 46,141,299 43,498,728
Total net assets 69,040,619 66,604,295
Total liabilities and net assets 76,921,499 74,801,633

The accompanying notes are an integral part of these financlal statements




FLORIDA COLLEGE, INC.
Statements of Activities
for the year ended May 31, 2024
with comparative totals for the year ended May 31, 2023

With Donor
Wiihout Donor With Donor Restriciions Totals Totals
Restrictions Restrictlons in Perpetulty 2024 2023
Revenues, gains, and other support:
Student tuition, fees, room and board (net) 3 19,230,083 $ - $ . 3 19,230,083 $ 17,045,627
Bookslore revenue 629,912 - - 829,012 588,769
Conlribulions and bequesis 1,929,662 4,939,200 891,206 7,160,067 15,701,629
Dividends and inlerest - - 1,117,267 1,117,267 305,380
Gain (loss) sale of securitles - nat (225) 1,645 2,013,716 2,015,035 (76,870}
Unrealized gain {foss) on securitles - - 134,268 134,268 (527,302)
Gain on Sale of Property - - - - -
Othet revenue 146,687 - - 148,667 81,045
Transfers betwean funds 1,164,076 1,347,442 (2,511,520) - -
Total revenues, gains, and other support 22,502,167 8,288,196 1644936 30,435,298 33,108,208
Met assets released from restrictions
For satisfaction of program restictions 4,483,660 {3,912,575) {571,105) - -
For capital asse} expenditures 806,881 [506,881) - “ -
Total net assets released from restrictlons 5,290,561 (4,718,458) (571,105) - -
Total revenues, gains, and other support 27,792,748 1,668,740 4,073,831 30,436,299 33,108,208
Cost of revenues:
Bookstore cost of revenue 423,553 - - 423,553 455 583
Oulsourclng cost of revenue 1,804,588 - - 1,004,668 1,712,013
Total cost of revenues 2,328,141 - - 2,328,141 2,167,696
Gross margin 25,464, 587 1,608,740 1,073,831 28,107,158 30,840,702
Expenses and losses!
Program services:
Enstruction 5,854,321 - - 5,954,321 5,960,628
Library 415,851 - - 415,851 437,284
Student services 506,354 - - 506,354 540,776
Scholarships and student aid 4,482,268 - - 4,482 286 4,240,529
Academy 3,572,913 - - 3,672,913 3,405,452
Booksiore 178,006 - - 176,006 167,976
Cafeferia 110,214 - - 110,214 168,458
Housing 1,480,104 - - 1,480,104 1,440,040
Advising 278,745 - - 278,745 264,199
Athletics 805,519 . - 805,618 929,214
Total program services 17,794,313 - . 17,794,313 17,655,434
Support services:
General administration 480,781 - - 480,791 383,789
Presldent & business office 1,064,220 - - 4,064,220 1,481,240
Admissions and markeling 863,838 B - 883,839 636,840
Financiat ald 191,367 - - 191,387 324,815
fnslilutional development 829,518 - . 828,516 766,252
Alumni and public refations 382,028 - - 392,828 390,045
Creative services 425,314 - - 425,314 576,956
Compuler servicas 1,226,003 - - 1,228,003 1,448,484
Plant operatlons 2,402,652 - - 2,402,552 2,153,573
Total support services 7,076,521 - - 7,876,521 8,186,804
- Tolal expenses and losses 26,670,834 - - 25,670,834 26,742,338
Total change in net assets {206,247) 1,668,740 1,073,831 2,436,324 5,198,364
Nel assets at beginning of year 23,105,567 13,431,897 30,067,031 665,804,295 61,405,931
Net assets at end of year $ 22,899,320 § 15,000,437 § 31,140,862 § 69,040,619 $ 66,604,298

See independent auditors' report
The accompanying notes are an integral part of these financial statements
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FLORIDA COLLEGE, INC.
Statements of Functtonal Expenses
for the year ended May 31, 2024
with comparative totals for the year ended May 31, 2023

Program Services Support Sarvices Tolals
Collage Academy Toglg’;ggrm M;'gg:::r ‘ Fundralsing T°§::3;22: ort 2024 2023

Scholarships & Student Ald 3 4,482,286 5 110,576 5 4,552852 % 9,200.00 $ - 5 920000 § 4,602,062 S 4,402,068
Salaries & Wages 4,543,&90 1,621,541 5,164,731 2,367,540 456,783 2,824,323 8,989,054 8,993,945
Retirement plan contribulions 87,366 27,802 115,168 93,007 10,479 103,486 218,654 248,598
Other Employee Benelits 829,002 304,982 1,133,984 339,047 58,098 397,145 1,533,129 1,471,054
Pay:iof Taxes 342,214 129,485 471,659 162,110 36,395 198,505 570,204 647,033
Professional services 1,104 180,516 181,620 360,988 106,582 467,570 648,150 435,565
investmeni Expense - - - 31,529 - 31,529 31,529 25,081
Pubtc relations, ravel, lours & cherus 147,517 16,366 163,683 246,480 112,378 358,858 522,741 507,882
Supplies & office expenses 42,769 5,487 49,256 22,050 2,670 24,720 73,976 184,366
Telecommunicalion & information tech 110,559 12,393 122,952 311,007 90 313,097 434,049 783,728
Printing, publications & shipping 4,190 9,701 13,891 76,394 14,751 91,145 105,036 133,207
Equipment rental & mainlenance 18,632 65,878 24,510 95,835 - 95,835 180,345 495,827
Utilies 486,742 18,323 505,065 217,832 - 117,832 722,897 697,834
On campus events 190,642 5,870 166,552 44,703 904 45,607 242,159 314,590
Conlerencas & professional development 289,318 2,649 291,967 7,961 - 7,961 265,928 360,546
interest 256,581 8,435 265,016 12,403 - 12,403 277,419 273,381
Depreciation 625,281 111,460 736,631 1,189,088 1,023 1,190,161 1,926,842 1,679,434
nswance 439,070 48,001 487,071 143,378 - 143,378 630,449 484,701
Athlelics 358,411 51,475 419,886 - - - 419,886 584,720
Insiructional 523,184 97,000 720,184 33,607 - 33,607 753,791 230,533
Malnlenance & Security 28,152 416,178 444,330 824,963 - 828,963 1,273,293 1,689,408
Perlodicals, subscriptions & books 137,219 18,633 155,852 - 169 169 156,021 147,957
Bad Debt Expense - 52,547 52,547 42,179 - 42,779 95,326 60,547
Miscefaneous 177,931 245,675 424,606 411,104 29,144 440,248 864,854 659,783

$ 14,223,400 § 3,572,913 5 17,794,313 & 7,047,005 & 829,516 5 7876521 5 25670,834 $ 25,742,338

See independent auditors' report
The accompanying notes are an integral part of these financial statements
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FLORIDA COLLEGE, INC.
Statements of Cash Flows

for the years ended May 31, 2024 and 2023

Cash flows from operating activities:
Change in net assets
Adjustments to reconcile change in net assets to
net cash used by operating activities:
Amortization and depreciation
{Increase) decrease in accounts receivable
{Increase) decrease in pledges receivable
(Increase) decrease in Perkins notes receivable
(Increase) decrease in inventories
{Increase) decrease in prepaid assets
Increase {decrease) In accounts payable, accrued
liabilities and student deposits

Increase (decrease) in assets held in trust for others
Increase (decrease} in deferred revenues
Non cash contributions
{Gain)/loss on the disposal of fixed assets
{Gain)floss on the sale of investments
Unrealized (gains)losses on securities
(Gain)/loss on the sale of Property
Cash expended - restricted for capital expenditures

Net change in cash from operating activities

Cash flows from investing activities:
(Purchases) of capital assets
Net (Purchases) of investments
Net Proceeds from sale of investments
Net change in cash from investing activities

Cash flows from financing activities:
Proceeds from contributions restricted for;
Capital expenditures
New Borrowings in notes payable
Payments {decrease) in notes and leases payable
Net change in cash from financing activities

Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Total Total
2024 2023
S 2,436,324 S 5,198,364
1,926,842 1,679,434
86,244 33,173
{126,082} {7,248,530)
19,908 61,753
{9,577) {17,267)
{71,121} (304,916)
{237,614) (54,540}
{26,255) {53,401)
104,678 (18,641}
- {17,505
81,365 -
(2,015,035} 76,870
{134,2638) 528,848
{806,881) {2,556,097)
1,228,528 (2,692,455)
{1,145,831) {2,906,107)
(22,112,923} (4,706,889)
23,283,511 4,957,091
24,757 {2,655,905)
806,881 2,556,097
162,440 213,403
{319,707) {298,869)
649,614 2,470,631
1,902,899 {2,877,729)
3,778,162 6,655,891
S 5,681,061 3 3,778,162

See independent auditors' report
The accompanying notes are an integral part of these financial statements
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE A -- NATURE OF ACTIVITIES

Florida College, Inc. (“the College") is a four year liberal arls college located on a 65 acre campus in Temple Terrace,
Florida. The College was chartered in 1946 and was a two year institution until 1996, at which time it was accredited as a
four year institulion. The College has an enroliment of approximately 591 students, of which about 30% come from the
state of Florida, 2% international and the batance from throughout the United States. The College is primarily supporied by
tuition, room, board, contributions from alumnj and supporters of the Ccllege, and earnings on endowments.

The College also owns a private K-8 elementary school, Florida College Academy ("FCA"), which operates separately on
the College campus under the oversight of the College.

NOTE B -- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Basis of Accounting

The financial statements have been prepared on the accrual basis as required by generally accepted accounting principles.

Basis of Presentation

The financial staterment presentation follows the recommendations of the Financial Accounting Standards Board (FASB}) in
its Accounting Standards Codification (ASC) 958 and ASU 2016-14, which provides authoritative guidance for the
preparation of Financial Statements of Not-for-Profit Organizations. Under this autheritative guidance, the Organization is
required to report information regarding its financial position and activities with a minimum of two classes of net assets: net
assets without donor restrictions {unrestricted net assets) and net assets with donor restrictions (restricted net assets). Net
Assets with donor restrictions is further divided into two parts, temporarily restricted net assets and permanently restricted
net assets, because the permanently restricted funds are material.

Net Assets without donor reslrictions
Unrestricted net assets--Nst assets that are not subject to donor-imposed stipulations.

Net Assets with donor restrictions
* Temporarily restricted net assets - Net assets subject to donor-imposed stipulations that can be

fulfilled by actions of the College pursuant to those stipulations or that expire by the passage of
time.

* Permanently restricted nef assets -- Net assels subject to donor-imposed stipulations thal they
be maintained permanently by the College. Generally, the donors of such assets permit the
College to use alt or part of the income eamed on the assets.

Statement of Functional Expenses and Expense Allocations

With the implementation of Accounting Standards Update (ASU) 2016-14, the functional expenses schedule is now
required to be reported in the financial statements for non-profit organizations. This statement shows the expenses in their

natural and functional classification.

Some expenses are assigned to a functional category based on direct usage. Salaries, benefits, other personnel costs,
interest, and depreciation are typically directly allocated to the appropriate department. Other expenses that are atlributable
to more than one activily, like utilities and repairs and maintenance, require allocation on a consislent and reasonable
basis. These expenses are allocated based on estimates of time and usage. Management periodically reevaluates the

allocation methodology.




FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE B -- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED}

Revenue and Suppart Recognition

Tuition revenue and other program service fees are recognized as revenue in the period in which the service is provided, in
accordance with the recommendations of the FASB ASC 608, Since the College's fiscal year ends shortly after the end of
the schoot year, the College considers all current contracts with students to be fulfilled at the fiscal year end. Prepayments
of tuition and fees are recorded as a liability, "Student prepayments and deposits”, on the Statement of financial position.

{See Note J)

The College accounts for contributions in accordance with the recommendations of the FASB ASC 958-605.
Contributions, including unconditional promises to give (Pledges) are recognized as revenues in the period in which the
pledge is made. Contribulions of assets other than cash are recorded at their estimated fair value. Contributions to be
received after one year are discounted at 8%, fo approximate net present value. An allowance for uncollectible
contributions receivable is provided at 10% based upon management's judgment. Estates and bequests are not
recognized as revenue until funds are received due to the difficulty of determining the value and timing of such events.
Conditional promises to give are not recognized until they become unconditional; that is, when the conditions on which they

depend are substantially met.

Cash and Cash Equivalents

For the purpose of the statement of cash flows, cash equivalents include time deposits, certificates of deposits, and all
highly liquid debt instruments with original maturities of three months or less, except for those purchased with endowment
assels or other restricted deposits which are classified as investments. {See Note G) The Coflege maintains several
accounis with cash balances at one financial institution. These accounts are insured by the National Credit Union Share
Insurance Fund (NCUA). The coverage limits are similar to those in effect at banking institutions covered by the Federal
Deposit Insurance Corporation (FDIC), The limis in effect at May 31, 2024 and 2023 were $250,000 per depositor, per
insured bank, for each account ownership category. At May 31, 2024 and 2023, the College's bank balances exceeding
the FDIC limit tofaled $5,779,167 and $3,888,685, respectively.

The College also maintains several brokerage cash and money market funds, which are not insured by the FDIC. Al May
31, 2024 and 2023, the College's brokerage cash and money market funds, excluding amounts classified as long-term

investments, totaled $11,468 and $282,579, respectively.

The classification of cash and cash equivalents by net asset class is presented in the supplemental reports on pages 23
and 24.

Accounts Receivable

Accounts receivable less allowance for bad debls is stated at the amount management expects to collect from outstanding
balances. Management provides for probable uncollectible amounis through a provision for bad debt expense and an
adjustment to a valuation allowance based on its assessment of actual collections by a third party administrator,

Inventory

The Bookstare inventory is stated at net realizable value, using the first-in, first-out method.



FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NQTE B -- SUMMARY QF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Land, Buildings and Equipment

Land, buildings and equipment are stated primarily at cost iess accumulated depreciation. Any donated fixed assets are
recorded at fair market value. Depreciation is compuled on the straight-line method over the estimated usefui lives of the
assets {5 to 40 years). Expenditures for new construction, major renewals, replacements, and equipment costing over

$2,500 are capitalized.

Investments

Because the College has adopted FASB ASC 958-320, "Investments - Debt and Equity Securities”, investments in
marketable securities with readily determinable fair values and all investments in debt securities are reported at their fair
values on the statement of financial position. Unrealized gains and losses are included in the change in net assets.
Investment income and gains restricted by a donor are reported as increases in unrestricted net assets if the restrictions
are met (efther by passage of time or by use) in the reporting period in which the income and gains are recognized. (See

Note G)

Fair value of Financial Instruments

The College measures fair value of financiat instruments based on the framework set forth by FASB ASC 820, "Fair Value
Measurements and Disclosures.” That framework provides a fair value hierarchy that prioritizes, into three levels, the
inputs to valuation techniques used to measure fair value. Following is a description of those three levels as defined in

ASC 820.

Level 1 inputs: Quoted prices {unadjusted) in active markets for identical assets or fiabilities
that the reporting entity has the ability to access at the measurement date.

Level 2 inputs: Inputs {other than quoted prices included within level 1) that are observable for
the asset or labilily, either directly or indirectly.

Level 3 inputs: Unobservable inputs for the asset or liability.

The asset's or liability's fair value measurement level within the fair value hierarchy is based on the lowest level of any input
that is significant to the fair value measurement.

There have been no significant changes in the methodologies used for the years ended May 31, 2024 and 2023.

The carrying amounts of cash and cash equivalents, accounts receivable, unconditional promises to give (Pledges) to be
received in less than one year, and prepaid expenses and deposits approximate their fair value because of the short
malurities of those financlal instruments. The fair value of pledges to be received in more than one year is estimated
based on future cash flows discounted at 8% to present value and further adjusted downward 10% to net realizable value

for estimated uncollectible accounts. {See Note F)

The fair value of loans to students under government loan programs is estimated to approximate carrying value, which is
adjusted for estimated uncollectible accounts, although notes receivable under these programs are not salable and can

only be assigned to the U.S. government.




FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE B -- SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

Fair value of Financial Instruments {Continued)

U.S. government securities, corporate bonds, actively fraded equities, and cash investments are all valued at the closing
price reported on the active or observable market on which the individual securities are traded.

Mutual fund investments are valued at the net asset value (NAV) of shares heid as published at the end of the last {rading
day of the fiscal year.

The fair value of some long-term investments which are not aclively traded investments are based upon values provided
by an external investment manager or management of the investment.

The carrying amounts of accounts payable, accrued labilities, student prepayments and deposits, and agency funds
approximate their fair value because of the short maturities of those financial instruments.

The carrying amount of deferred revenue from charitable annuities approximates its fair value because the carrying amaount
is adjusted to the closing price reported on the active or observable markets in which the investments are held.

The carrying amount of notes payable approximates fair value because those financial instruments bear Interest at rates
that approximate current market rates for notes with similar maturities and credit quality.

See Note |, which sets forth by level, within the fair value hierarchy, the College's assets and fabilities at fair value as of
May 31, 2024 and 2023,

Concentrations of risk:

The College generates revenue predominantly from tuition and fees, investment income, gifts and contributions. in
planning and budgeting during a fiscal year, significant reliance is placed on meeting tuition and contribution goals in order
for the College to sustain successful operations. In the event that enroliment or contributions significantly decrease in any

one year, operations could be affected.

Financial instruments that potentially subject the College to concentrations of credit and market risk consist primarily of
cash and investments. Cash equivalents are maintained at high credit quality financial institutions. The College has not
experienced any losses on its cash equivalents. From time fo time, the College's cash balances at the financial institutions
exceed federal depository insurance coverage and management considers this to be a normal business risk.

The College's investments are subject to various risks, such as interest rate, credit, and overall market volatility risks.
Further, because of the significance of the investments to the College's financial position and the level of risk inherent in
most investments, it is reasonably possible that changes in the values of these investments could occur in the near term
and such changes could materially affect the amounts reported in the financial statements. Management is of the opinion
that the diversification of its invested assets among the various asset classes should mitigate the impact of changes.

Lse of Estimates

The preparation of financial statements in conformity with generally accepted accounting principles includes the use of
estimates that affect the financial statements. Accordingly, actual resulis could differ from those estimates primarily
because of depreciation, estimated uncollectible accounts for receivables, and pledges receivable.

10




FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NCTE C -- INCOME TAXES

The College qualifies as a tax exempt organization under Section 501(c)(3) of the Internal Revenue Code and has received
a determination letter from the Internal Revenue Service slating that it is exempt from federal income taxes, except for
taxes on unrefated business income.

Income unrelated to the College's exempt purpose is subject to federal and state income taxes. The receipt of income
from the College bookstore is subject to taxation as unrelated business income (UBI). The College has a UBI net
operating loss carry forward resulting from prior years' losses; however, fulure benefit from this carry forward is expected to
be minimal.

FASB ASC 740, "Income Taxes,” and related subseclions prescribe rules for the recognition, measurement, classification,
and disclosure in the financial statements of uncertain tax positions taken or expected to be taken in the College’s tax
returns. Management has determined that the College does not have any uncertain tax positions that materially impact the
financial statements or related disclosures.

Since tax matters are subject to some degree of uncertainty, there can be no assurance that the College’s tax returns will
not be challenged by the taxing authorities and that the Coliege will not be subject to additional tax, penalties, and interest
as a result of such challenge, although none is anticipated by management. Generally the College's tax returns remain
open for federal and state income tax examination for three years from the date of filing.

NOTE D -- ACCOUNTS RECEIVABLE

Accounts receivable consist of amounts owed to the College primarily for student tuition, room, and board.

Accounts receivable consist of the following:

May 31,2024  May 31, 2023

Current student receivables $ 660,681 $ 498,542
Former student receivables 80,348 81,812
Other recelvables 12,358 172,488
Total $ 753,387 § 752,842
Less Allowance for doubtful accounts (352,561) {265,772)
Net Accounts recelvable 3 400,826 % 487,070

NOTE E -- NOTES RECEIVABLE

Notes receivable were comprised of the following:
May 31,2024  May 31,2023
Perkins loans receivable, permanently restricted -
student federal loan program $ 60,036 § 79,944

The College participates in various federal student financial aid and loan programs governed by the U.S. Department of

Education. Student loans receivable represent amounts due from students who still have oulstanding balances through
loans with the former Perkins federal program.
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE F -- PROMISES TO GIiVE {PLEDGES RECEIVABLE)

May 31, 2024 May 31, 2023
Promises to give expected to be collected in:
Less than one year $ 2235161 $ 2,209,581
One fo five years 6,898,644 6,762,323
Total 5 9,133,805 $ 8,971,904
Less present value discount at 8% (794,404} {775,275)
Less allowance for uncollsctible {113,380} {96,690)
Net Pledges receivable 3 8226021 3 8099839
NOTE G -- INVESTMENTS
investments are recorded at fair markst value. The historical cost and fair market value is as follows:
Fair Unrealized
May 31, 2024 Cost Markel Value  Gains (Losses)
Securities 3 27,008,806 $ 29083061 3 20742565
Total Investments 3 27,008806 $ 29,083,061 $ 2074255
Fair Unrealized
May 31, 2023 Cost Market Value  Gains (Losses)
Securities 3 26,175,994 $ 28104346 % 1,928,352
Total Investments 3 26175994 § 28104346 $ 1.928352
NOTE H -- LAND, BUILDINGS AND EQUIPMENT
Land, buildings and equipment consistad of the following:
May 31,2024  May 31, 2023
Land and improvements $ 3,347,819 $ 3,397,682
Buildings and improvements 41,728,671 41,176,795
Equipment, vehicles, furniture & fixtures 3,673,504 3,367,397
Operating lease right-of-use assets 438,343 540,102
Financing lease right-of-use assets - 120,000
Library books 1,657,044 1,474,967
Total fixed assets $ 50645381 $ 50,076,943
Less: Accumulated depreciation {18,103,259) (16,672,445}
Land, buildings and equipment, net $ 32542122 $ 33404498
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE | -- FAIR VALUE MEASUREMENTS

As described in Note B, the College measures fair value of investments based on the framework set forth by FASB ASC
820 which provides a fair value hierarchy that prioritizes, into three levels, the inputs to valuation techniques used to

measure fair value.

The following tables set forth by level, within the fair value hierarchy, the College's financial assets and liabilities at fair
vajue as of May 31, 2024 and 2023:

May 31, 2024
Level 1 Level 2 Level 3 Total
Financial Assets
Cash and cash equivalents $ 5,681,061 % - 3 - % 5,681,061
Accounts receivable - net - 400,826 - 400,826
Plsdgss receivable - 8,226,021 - 8,226,021
Notes receivable - - 60,036 60,036
U.S. government securities, mutual
fund investments, corporate stocks,
equity investments, cerlificates and
guaranteed insurance conlracts 29,082,796 265 - 29,083,061
Prepaid expenses and deposits - 685,415 - 685,415
Total financial asset fair values $ 34,763,857 % 9,312,527 § 60,036 $ 44,136,420
Financial Liabilities
Accounts payable and accrued liabilities $ - 3 1,406,674 3 - $ 1,406,674
Deferred revenue and student
prepayments 419,624 131,917 - 551,541
Operating leases- right-of-use liability 303,573 - - 303,573
Financing leases- right-of-use liability - - -
Notes payable 5,467,495 - - 5,467,495
U.S. government loan funds - 74,521 - 74,521
Other Agency funds 77,076 - - 77,076
Total financiat liabilities fair values 3 6,267,768 % 1,613,112 3 - % 7,880,880
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE | -- FAIR VALUE MEASUREMENTS {CONTINUED)

May 31, 2023
Level 1 Level 2 Level 3 Total
Financial Assets
Cash and cash equivalents 3 3778,162 % - % - $ 3778182
Accounts receivable - net - 487,070 - 487,070
Pledges receivable - 8,099,939 - 8,099,939
Notes recejvable 79,944 79,944
U.S. government securities, mutual
fund investments, corporate stocks,
equity investments, certificates and
guaranteed insurance contracts 28,092,789 11,657 - 28,104,346
Prepaid expenses and deposits - 614,294 - 614,294
Total financial asset fair values $ 31,870,951 % 9,212,860 $ 79,944 $ 41,163,755
Financial Liabilities
Accounts payable and accrued llabliities 3 - $ 1,664,009 $ - $ 1,564,099
Deferred revenue and sfudent
prepayments 314,946 212,106 - 527,052
Operating leases- right-of-use liability ' 259,945 - - 259,945
Financing leases- right-of-use liability - - -
Notes payable 5,668,390 - - 5,668,390
1.S. government loan funds - 114,999 - 114,999
Other Agency funds 62,853 - - 62,853
Total financial labilities fair values 3 6,306,134 $ 1,891,204 § - § 8,197,338

NOTE J -- DEFERRED REVENUE

The College has several charitable gift annuities, whereby a donor gives money to the College in exchange for lifetime
annuity payments to the donor. The College invests the contributed funds and uses the earnings fo help pay the annuity
payments to the donor. Upon the death of the donor, the residual account balance is then recognized as a contribution to
the College. The account balances are deferred contributions to the College, presented as labilities on the statements of

financial position under the caption "Deferred revenue,”
The College recognizes registration and tuition revenue in the period in which the related educationai instruction is

performed, Accordingly, registration and tuition fees received for the next school term are deferred unlil the instruction
commences. These deferred revenues are presented as liabilities on the statements of financial position under the caption

"Student prepayments and deposits.”

The College’s bookstore sells gift cards, which can be redeemed to purchase merchandise in the bookstore. Until
redeemed, the balance of outstanding gift cards is presented with liabllities on the statements of financial position under the
caption "Deferred revenue,”

May 31,2024  May 31, 2023

Charitable gift annuities 3 109,684 § 107,250
Cares Act Funds unspent at year end - 189,338
Bookstore unredeemed gift cards 20,380 18,358
Prepaid student tuition and fees 421,477 212,108

Total Deferred revenues 3 551541 § 527,052
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE K -- LONG-TERM DEBT AND RIGHT-OF-USE LIABILITIES

May 31, 2024  May 31, 2023
Note Payable io Lake Michigan Credit Union (formerly Pilot Bank) dated March 8, 2009
for the construction of two residence halls, secured by certain real estste and buildings
owned by the College. The note bears a variable rats of interest, which is equal to the
Five Year Treasury Conslant Maturity Average plus one and three quarters percent. At
May 31, 2024 and 2023, this rate was 5.92% and 4.25%, respectively. The note
matures on March 8, 2039 with a monthly principal and interest payment requirement
hased on the principal balance, the specified interest rate, and a 30 year amortization

period, currently $46,473.
$ 5,467,495 $ 5,668,390

Financing lease- right-of-use liabilily with First American Commercial Bancorp, Inc.
dated November 2018 for the purchase of 3 modular classroom buildings,
collateralized by those buildings. The note matured in December 2023. The liability

bore imputed interest at approximately 6.8% with monthly payments of $2,335,
- 15,866

Operating lease- right-of-use liability with First American Commercial Bancorp, Inc.
dated August 20, 2020, for the lease of various equipment, notebook computers,
software and fixtures. The lease term was for 36 months and matured on July 20,
2023. The liability bore an imputed interest rate of approximately 8% with monthly

payments of $3,892. - 7,447

Operating lease- right-of-use liability with First American Commercial Bancorp, Inc.
dated April 18, 2022, for the lease of various equipment, notebook computers, software
and fixtures. The lease ferm is for 48 months with maturity on April 18, 2026. Tha
liability bears an imputed interest rate of approximately 6% with monthly payments of

$1,353. 29,478 43,478

Operaling Lease right-of-use liability with First American Commercial Bancorp, Inc.

commencing November 12, 2022, for the lease of various equipment - notebook

computers, software and fixdures. The lease term is for 48 months with maturily on

December 31, 2026. The lease bears imputed interest of approximately 6.7% with

monthly payments of $4,600. 149,571 193,154

Operating Lease right-of-use fiability with First American Commercial Bancorp, inc.

commencing September 7, 2023, for the leasing of various equipment - notebook

computers, software and fixtures. The lease term is for 36 months with maturity on

September 7, 2026. The lease bears imputed interest of approximately 6% with

monthiy payments of $4,943. 124,524 -

Totals $ 5771,068 § 5928,335

Future scheduled maturities of long-term debt and right-of-use liabilities are as follows:

Years ending May 31: 2025 355,111
2026 375,978

2027 338,349

2028 286,224

2029 304,371

Thereafter 4111,035

$ 5,771,068
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FLCRIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE L -- INTEREST EXPENSE

Interest expense for the years ended May 31, 2024 and 2023 totaled $277,419 and $273,381, respectively.

NOTE M -- SHORT-TERM DEBT

The College has an unsecured, variable rate revolving line of credit at Lake Michigan Credit Union (formerly Pilot Bank)
with a limit of $1.5 million. This line of credit began on March 4, 2009. The note has no stated maturily date, but does
provide for an annual review on the anniversary date, and the note is callable on demand. As of May 31, 2024 and 2023,
the College had an outstanding balance on the note of $0 and $0, respectively.

NOTE N -- PENSION PLAN

The College maintains a 401(k) retirement plan (Florida College Retirement Plan and Trust) covering substantially all full-
time and some part-time employees, The Plan allows for eligible participants to make elective deferrals to their accounts.
The Pian provides matching of 100% of employee contributions, up to 3% of the employee's fotal salary, and allows for
additional contributions from the College at the discretion of the Board.

For the pian years ended May 31, 2024 and 2023, the Board declared that no additional discretionary contribution would be
made by the College. Matching contributions are paid into employee's accounts at the time of each payroli processing.
Discretionary contributions, if any, are accrued and paid into the employee's accounts within the time frame specified by

IRS guidelines.

The total retirement fund liability for discretionary contributions as of May 31, 2024 and 2023 was $0 and $0,
respectively. The fotal retirement contributions expense for the years ended May 31, 2024 and 2023 was $218,654 and

$240,663, respectively.

NOTE O -- ENDOWMENTS: RECONCILIATIONS OF NET ASSET BALANCES

The reconciliations of the Net Asset Balances of the College's Parmanently Restricted Endowment Funds
for the years ended May 31, 2024 and 2023 are as follows:

2024 2023
Beginning net asset balance $ 30,067,031 $ 29,236,284
Investment returns- net 3,265,250 (302,873)
Contributions 891,206 2,599,561
Amounts appropriated for expenditures (3,082,625) {1,465,941)
Transfer from temporarily restricted funds - -
Ending Net asset Balances 3 31,140,862 $ 30,067,031
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE P -- RESTRICTIONS ON NET ASSETS
May 31, 2024 May 31, 2023

Net assets released from restrictions were comprised of the following:

instructional support $ 1,085,945 § 590,197

Scholarships provided 2,682,598 2,467,725
Academy 245,987 328,089
Athletics 28,793 116,571
Other program services 155,732 163,269
Fundraising 109,685 133,808
Other Support services 174,942 585,798
Capital assels 806,881 2,556,097

Total use of restricted funds released 3 5290561 & 6.941,5564

Temporarily restricted net assets are available for the following purposes:

Earmarked funds $ 12,136,544 $ 10,384,452
Adopt-a-Student program 249,308 249,308
Capital campaign 616,413 645,849
Temporary scholarships 973,648 1,127,564
Board discretionary funds 1,024,524 1,024,524

Total temporarily restricted net assets $ 15000437 § 13431697

Permanently restricted net assels are available for the following purposes:

Boswell endowment fund FBO general fund $ 10680825 % 10,014,869
Permanently endowed schotarship funds 14,909,734 12,808,330
Other permanently endowed funds 5,550,303 7,243,832

Total permanently restricted net assets $ 31,140,862 $ 30,067,031

The Boswell Endowment Fund is properly inciuded in the list of permanently restricted assets in the table shown above.
However, the College Board has been given authority by the donor to use the principal of this fund for operations should

extenuating circumstances require it.
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE Q -- ENDOWMENTS: INVESTMENT AND SPENDING POLICY

The College's investment policy for Endowment Assets provides for a diversified portfolio allowing all styles of investment
management (growth, value, core, other) including alternative or hedge fund managers and non-U.S. managers. The
investment policy sets forth guidelines for these investments based on an investment horizon of five years or more.

The target asset allocation is as follows:

Cash Equivalents 0-10%
Fixed Income 20-50%
Domestic Equity 20 - 45%
internaticnal Equity 10 - 20%
Alternative Investments 0-30%
Real Estate 0-20%

The objective of the Callege's investment policy is to maximize overall Endowment return within reasonable and prudent
levels of risk allowing for a spending rate of 4% per annum. The policy specifically sets earning objectives at 4% greater
than the Consumer Price Index which allows for the desired spending rate along with a modest increase in assels over

time.

NOTE R -- LIQUIDITY MANAGEMENT

The College’s financial assets available within one year of the balance sheet date for general expenditures are as follows:

Cash and cash equivalents $ 5,594,121
Accounts receivable- net 400,826
Pledges receivable {current), less pledges

designated for capital expenditures or

endowment funding by the donor 199,621
TOTAL $ 6,194,568

The current pledges receivable of $2,235,161 consist of $2,035,540 restricted by the donor for endowment funding. The
remaining $199,621 of pledges receivable are subject to an implied time restriction, but are expected to be collected within
one year. The College has a goal to to maintain cash and cash equivalent balances on hand to meet 60 days of ordinary
business expenses (exclusive of depreciation), which averaged $4,345,355 during the year ended May 31, 2024, The
College has a policy to structure it's financial assets to be available as it's general expenditures, liabilities, and other

obligations come due.

The College's endowment investments consist of donor restricted endowments with net asset balances lotalling
$20,460,037 and a quasi-endowment with a net asset balance of $10,680,825. Income from donor restricted endowments
is restricted and not available for general expenditures, although some of the endowments are for the benefit of the general
fund, and those endowment earnings are transferred each year to the general fund. Although the College does not intend
to spend from i's quasi-endowment, other than investment income which is appropriated for general expenditures,
amounts from the quasi-endowment could could be made avaitable, if necessary, at the board's discretion.

In addition, the College has a commilted line of credit totafing $1,500,000, which can be drawn upon in the event of an
unforeseen liquidity need.
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE S -- SUMMARIZED COMPARISON TOTALS ON STATEMENT OF ACTIVITIES

The statements of activities, found on page 4, include prior-year summarized comparative information in total, but not by
net asset class. Such information does not include sufficient detail to constitute a comparative presentation in conformity
with generally accepted accounting principles. Accordingly, such information should be read in conjunction with the
Organization's statement of activities for the year ended May 31, 2023, from which the summarized information was
derived. See page 26 for the 2023 statement of aclivities with the net asset class detail.

NOTE T -- RELATED PARTY TRANSACTIONS

There are no known related party transactions that should be disclosed.

NOTE U -- EVALUATION OF SUBSEQUENT EVENTS

The College has evaluated subsequent events through February 19, 2025, the date which the financial statements were
available {o be issued and found no events or transactions which require modifications 1o the financial statements.

NOTE V -- SUPPLEMENTARY INFORMATION

The College has provided, as supplementary information, statements of financial position as of May 31, 2024 and 2023,
statements of activities by type of net asset for the periods ended May 31, 2024 and 2023, and statements of cash flows by
type of net asset for the periods ended May 31, 2024 and 2023. These statements do not include material interfund
eliminations because such eliminations would create an out of batance condition within fund groups. Had the efiminations
been reflected on the stalements of financial position, both the interfund receivables and payables of $8,869,446 as of May
31, 2024 and $7,084,788 as of May 31, 2023 would have been eliminated. Had the eliminations been reflected on the
statements of cash flows, both the decrease in interfund receivables and payables of $1,784,658 for the year ended May
31, 2024, and the decrease in interfund receivables and payables of $2,341,031 for the year ended May 31, 2023 wouid
have been eliminated. These statemenis can be found on pages 23 - 28.
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FLORIDA COLLEGE, INC.
Notes to the Financial Statements
May 31, 2024 and 2023

NOTE W -- FINANCIAL RESPONSIBILITY

The College is required to report its audited financial statements annually to the Department of Education {DOE). The
DOE's new regulations have created furlher reporting requirements under the Financial Responsibility, Reguiations
668.171-176. See below and pages 29-30.

Following are the fixed assets and long-term debt associated with the pre and post Implementation of the new reporting
requirements:

Fixed Assets- Net of Depreciation: 2024 2023
Pre-Implementation fixed assets $ 23,305,899 $ 24,659,375
Post-implementation fixed assets with debt 438,343 223,527
Post-Implementation fixed assets without debt 8,797 880 8,521,596
Land and fixed assets, net of depreciation $ 32,542,122 $ 33404498
Long-Term Debt: 2024 2023
Pre-Implementation debt used for fixed assets $ 5,467,495 $ 5,684,256
Post-implementation debt used for fixed assets 303,573 244,079
Total Long-Term Debt $ 5.771.068 $ 5928335

20



Supplementary Information




Alan K. eer, PA.

Since 1984

7401 D Temple Terrace Hwy
Tampa, Florida 33637

(813)988-9564
{800)Y940-9464

Fax (813)988-1815
alan@ageercpa.com

INDEPENDENT AUDITORS' REPORT ON SUPPLEMENTARY INFORMATION

The Board of Directors
Florida College, Inc.
Temple Terrace, FL

We have audited the financial statements of Florida College, Inc. as of and for the years ended May 31, 2024
and 2023, and have issued our report thereon dated February 19, 2025, which contains an unmodified opinion
on those financial statements. Our audit was performed for the purpose of forming an opinion on the financial
statements as a whole. These supplemental reports are presented for purposes of additional analysis and are
not a required part of the financial statements. See Notes V and W on pages 19 - 20 of this report and pages
23 - 30. Such information is the responsibility of management and was derived from and relates directly to the
underlying accounting and other records used fo prepare the financial statements. The information has been
subjected to the auditing procedures applied in the audit of the financial statements and certain additional
procedures, including comparing and reconciiing such information directly to the underlying accounting and
other records used to prepare the financial statements or to the financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United States of
America, In our opinion, the information is faitly stated in all material respects in relation to the financial

statemenis as a whole.

Alan K. Geey, P.A.

Tampa, Florida

February 19, 2025
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Assets:

Cash and cash equivalents
Accounts recejvable
Less: allowance for bad debts
Pledges receivable
Prepaid expenses and deposits
Inventories
Investments: Securities
Due from other funds
Notes receivable
Land and fixed assets
Less: accumulated depreciation
Total assets

Liabilities and net assets:

Liabilities

Accounts payable

Student prepayments and deposits

Accrued liabilities and other payables

Current partion of right-of-use liability

Current portion of jong-term debt

Assets held in trust for agencies

Deferred revenue

Due to other funds

Operating leases- right-of-use liability
net of current portion

Financing feases- right-of-use lability
net of current portion

Long-term debt {net of current portion)

Total liabilities

Net assets
Without donor restrictions
With donor restrictions:
Temporarily restricted
Permanently restricted
Total with donor restrictions
Total net assets

Total liabllities and net assets

The accompanying notes are an integral part of these financial statements

FLORIDA COLLEGE, INC,
Statement of Financial Position
Disaggregated with Interfund Activity

as of May 31, 2024

Without Donor  With Donor
Restrictions Restrictions

With Donor
Restrictions
in Perpetuity

Total

All Funds

$ 5594121 $ -8 86,940 $ 5,681,061
753,387 - - 753,387
(352,561) - - (352,561}

- 8,226,021 - 8,226,021
685,415 - - 685,415
242,557 - - 242,957
- 109,684 28,973,377 29,083,061
- 6,774,416 2,095,030 8,869,446
- - 60,036 60,036
50,645,381 - - 50,645,381
(18,103,259} - - {18,103,259)
39,465,441 15,110,121 31,215,383 85,790,945
374,564 - - 374,564
131,917 - - 131,517
1,032,110 - - 1,032,110
114,742 - - 114,742
240,369 - - 240,369
77,076 - 74,521 151,597
309,940 109,684 - 419,624
8,869,446 - - 8,869,446
188,831 - - 188,831
5,227,126 - - 5,227,126
16,566,121 109,684 74,521 16,750,326
22,899,320 22,899,320
15,000,437 15,000,437
31,140,862 31,140,862
- 15,000,437 31,140,862 46,141,299
22,899,320 15,000,437 31,140,862 €9,040,619
$ 39465441 § 15,110,421 S 31,215,383 $ 85,790,945
See independent auditors' report
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FLORIDA COLLEGE, INC.
Statement of Financial Position
Disaggregated with Interfund Activity
as of May 31, 2023

With Donor Total
Without Donor With Donor  Restrictions
Restrictions  Restrictions  in Perpetuity Alf Funds
Assets:
Cash and cash equivalents 3,409,517 5 - 368,645 s 3,778,162
Accounts receivabie 752,842 - - 752,842
Less: allowance for bad debts {265,772) - - {265,772)
Pledges receivable - 8,099,935 - 8,099,539
Prepaid expenses and deposits 614,294 - - 614,294
{nventories 233,380 - - 233,380
investments: Securities 16,685 107,250 27,980,411 28,104,346
Due from other funds - 5,331,758 1,753,030 7,084,788
Notes receivable - - 79,544 79,944
Land and fixed assets 50,076,944 - - $0,076,944
Less: accurmnulated depreciation {16,672,446) - - {16,672,446)
Total assets 38,165,444 13,538,947 30,182,030 81,886,421
Liabllities and net assets:
Liabilities
Accounts payable 561,188 - - 561,188
Student prepayments and deposits 212,106 - - 212,106
Accrued liabilities and other payables 1,002,911 - - 1,002,911
Current portion of right-of-use liabitity 20,896 - - 80,896
Current portion of long-term debt 199,711 - - 199,711
Assets held in trust for agencies 62,853 - 114,999 177,852
Deferred revenue 207,696 107,250 - 314,946
Due to other funds 7,084,728 - - 7,084,788
Operating leases- right-of-use liability
net of current portion 179,049 - - 179,049
Financing leases- right-of-use Habifity
net of current portion - - - -
Long-term debt {net of current portion) 5,468,679 - - 5,468,679
Total liabiiities 15,055,877 107,250 114,999 15,282,126
Net assets
Without donor restrictions 23,105,567 23,105,567
With donor restrictions:
Temporarily restricted 13,431,697 13,431,697
Permanently restricted 30,067,031 30,067,031
Total with donor restrictions - 13,431,697 30,067,031 43,498,728
Total net assets 23,105,567 13,431,697 30,067,031 66,604,295
Total Jlabilities and net assets S 38,165,444 S 13,538,947 30,182,030 $ 81,886,421

See independent auditors’ report
The accompanying notes are an integral part of these financial statements
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Revenues, gains, and other support:
Student {uiticn and fees
Residence hall rental revenua
Dining revenue
Less: discounts on tultionfroom/board
Bookstore revenue
Confributions and bequesls
Dividends and interest
Galn {loss) sale of securities - net
Unreallzed gain {Joss) on securities
Olher revenue
Transfers belween funds
Total revenues, gains, and other support

Net assets released from restrictions
for capital asset expenditures
Total net assets refeased from restrictions

Total revenues, gains, and other support

Cost of revenuaes:
Bookstore cost of revenue
Quisourcing cost of revenue
Total cost of revenues

Gross margin

Exponses and losses:
Program services:
Instruclion
Library
Sludent services
Scholarships and siudent ald
Academy
Bookstore
Cafeteria
Housing
Advising
Adhletics
Totai program services

Support servlces:
Ganeral adminlsiration
President & business office
Admissions and marketing
Financial eid
Institutional development
Alumni and public relations
Crealive services
Computer services
Piant operations
Total support services

Total expenses and losses
Total change in not assels

Net assels at beginning of year

Net assets at end of year

FLORIDA COLLEGE, INC
Statements of Activities
Without Reclassification

for the year ended May 31, 2024

With Donor
Without Donor With Donor Restrictions Totats
Resfrictions Restrictions in Perpetuity 2024

$ 15,003,189 $§ - § - $ 15,003,189
3,180,377 - - 3,180,377
2,059,214 - - 2,059,214
{1,012,697) - - {1,012,697)
629,912 - - 629,912
1,329,652 4,939,209 891,208 7,160,067

- - 1,117,267 1,117,267

(225) 1,545 2,013,715 2,015,035

- - 134,268 134,268

148,667 - - 148,667
1,164,078 1,347,442 (2,541,520) -
22,502,167 6,288,196 1,644,836 30,435,289
806,881 {806,881) - -
806,881 {806,881) - -
23,309,048 5,481,315 1,644,936 30,435,299
423,553 - - 423,553
1,904,588 - - 1,904,588
2,328,141 - - 2,328,141
20,980,907 5,481,315 1,644,936 28,107,158
4,868,376 1,085,945 - 5,954,321
415,789 62 - 415,851
350,684 155,670 - 506,354
1,799,690 2,160,621 521,975 4,482,286
3,326,926 244,886 1,101 3,572,913
178,006 - - 178,006
110,214 - - 110,214
1,490,104 - - 1,490,104
278,745 - - 278,745
776,726 28,793 - 805,519
13,595,260 3,675,977 523,076 17,794,313
449,252 - 31,528 480,761
1,027,800 36,420 - 1,064,220
863,208 541 - 863,839
191,367 - - 191,367
719,831 109,685 - 829,516
275,736 117,193 - 392,929
425314 - - 425,314
1,272,107 (46,104) - 1,226,003
2,367,189 18,863 16,500 2,402,552
7,691,894 236,598 48,029 7,876,521
21,187,164 3,912,576 671,106 26,670,834
{208,247) 1,568,740 4,073,831 2,436,324
23,105,567 13,431,697 30,067,031 66,604,295
$ 22,899,320 § 15,000,437 § 31,140,862 $ 69,040,619

See independent auditors' report
The accompanying notes are an integral part of these financial statements
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Revenues, gains, and other support:
Student {uition and fees
Residence hall rental revenue
Dining revenue
Less: discounts an tuition/room/board
Bookstore revenue
Contribulions and bequests
Dividends and interest
Galn (loss) sale of securities - net
Unrealized gain (foss} on securities
Other revenue
Transfers between funds
Total revenues, gains, and other support

Net assets released from restrictions
for capital asse{ expanditures
Total net assets refeased from restrictions

Total revenues, gains, and other support

Cost of revenues:
Bookstore cost of revenua
Outsourcing cost of revenue
Total cost of revenues

Gross margin

Expenses and fosses:
Program services:
Instruction
Library
Student services
Scholarships and student aid
Academy
Bookstore
Cafeleria
Housing
Advising
Adhlefics
Total program services

Support services:
Genera! administration
President & business office
Admissions and marketing
Financial ald
Insti{utional developmant
Alumni and pubfic refations
Creative services
Computer services
Plant operations
Total support services

Total expenses and losses
Tetal change in net assets

Net asseots at beginning of year

Net assets at end of year

FLLORIDA COLLEGE, INC
Statements of Activities
Without Reclassification

for the year ended May 31, 2023

With Donor
Without Donor With Donor Restrictions Totals
Resfrictions Restrictions in Perpetuity 2023

% 13,281,313 % - 3 - 13,281,313
2,770,545 - - 2,770,545
1,765,009 - - 1,765,099
{771,330) - - (771,330)
598,789 - - 508,769
1,364,459 11,747,609 2,599,561 16,701,629

- 10,223 295,157 305,380
918 {793} {76,993) {76,870}
- {6,265} {521,037} {527,302)

61,045 - - 61,045
2,988,316 {1,987,128) (081,188} -
22,059,152 9,733,646 1,315,500 33,108,298
2,556,097 (2,556,097) - -
2,556,097 (2,556,097) - -
24,615,249 7,177,549 1,315,500 33,108,298
455,583 - - 455,683
1,712,013 - - 1,712,013
2,167,596 - - 2,167,696
22,447,653 7,177,549 1,315,500 30,940,702
5,370,431 590,197 - 5,960,628
437,469 (205) - 437,264
377,302 163,474 - 540,776
1,772,804 2,025,575 442,150 4,240,529
3,077,363 327,084 1,005 3,405,452
167,976 - - 167,976
166,456 - - 168,456
1,440,940 - - 1,440,940
264,199 - - 264,199
812,643 116,571 - 929,214
13,689,583 3,222,698 443,155 17,655,424
333,398 25,320 25,081 383,799
1,281,252 179,988 - 1,461,240
679,460 9,380 - 686,840
324,815 - - 324,815
622,444 133,808 - 756,252
358,962 31,863 - 390,945
578,956 - - 578,956
1,150,955 297,529 - 1,448,484
2,137,056 - 16,517 2,153 573
7,467,298 676,008 41,598 8,186,904
214,368,881 3,900,704 484,763 26,742,338
1,090,772 3,276,845 830,747 5,198,384
22,014,795 10,154,852 29,236,284 61,405,931
$ 23,105,567 § 13,431,697 § 30,067,031 § 66,804,295

See independent auditors' report

The accompanying notes are an integral part of these financlal statements
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FLORIDA COLLEGE, INC,
Statement of Cash Flows
Disaggregated with interfund Activity
for the year ended May 31, 2024

With Donor

Without Donor With Donor Restrictions Total
Restrictions Resfrictions in Perpetuity 2024
Cash flows from operating activities:
Change in net assels $ (206,247} & 1,568,740 ¢ 1,073,831 $ 2,436,324
Adjustments to reconcils change in net assets to
net cash used by operating aclivities:
Amortization and depreclation 1,926,842 - - 1,926,842
{Increasa) decrease in accounts receivable-net 86,244 - - 86,244
{Increase) decrease in pledges receivable - {126,082) - {126,082)
{increase) decrease in Perkins notes receivable - - 19,908 19,908
{tncrease) decreasa in inventories {9,577} - - {9,577)
{increass) decrease in prepald assels (71,121} - - {71,121)
{increase) decrease in interfund receivables - (1,442,658} (342,000) {1,784,658)
increase (decreasa) In accounls payable, accrued
liablEties and student deposlis {237,614} - - {237,614}
increase (decrease) in assels held in trust for others 14,223 - {40,478) {26,255}
Increase (decrease) in deferred ravenues 102,244 2,434 - 104,678
Increase {decroase) in interund payables 1,784,658 - - 1,784,658
Non cash contributions- Capital Assets - - - -
(Gainoss on the disposal of fixed assels 81,365 - - 81,365
{Gain)/loss on the sale of securitias 225 {1,545} {2,013,715) {2,015,035)
Unreakized {gains)/iosses on securities - {134,268} {134,268}
Cash expended - restricted for capital expendilures - {806,881} - {806,881)
Net change In cash from operating activities 3,471,242 {805,992} {1,436,722) 1,228,528
Cash flows from Investing actlvities:
{Purchases) of capifal assels (1,145,831} - {1,145,831)
Net (Purchases) of investments - - (22,112,923} {22,112,923)
Net Proceeds from sale of invesiments 16,460 {889} 23,267,940 23,283,511
Net change in cash from investing actlvities {1,129,371) (889) 1,155,017 24,757
Cash fiows {from financing aclivitles:
Proceeds from conlribulions resiricted for:
Capital expendilures - 806,881 . 806,881
New Borrowings in noles payable 162,440 - 162,440
Paymenis (decrease) in notes and leases payabls {319,707} - - {319,707}
Net change in cash from financing activities (157,267} 806,881 - 649,614
Net change in cash and gash equtlvalents 2,184,604 - {281,705} 1,902,899
Cash and cash equivalents at begianing of year 3,409,517 - 368,645 3,778,162
Cash and cash equivalents at end of year $ 5,594,121 § - $ 86,940 $ 5,681,061

See Independent auditors' repoit
The accompanying notes are an integral part of these financial statements
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FLORIDA COLLEGE, INC.
Statement of Cash Flows
Disaggregated with Interfund Activity

for the year ended May 31, 2023

Cash tiows from oporating activities:

Change In net assets
Adjustments o reconcile change in net assets lo
net cash used by operallng aclivitles:
Amortlzation and depreciatlon
{Increase) decrease in accounts recelvable-net
(increase) decreases In pledgas raceivable
{Increase)} dacrease In Perkins notes receivable
{Increase) decrease in Inventorles
{increase) decrease in prepaid assets
(Increase) decrease in interfund recelvables
Increase {decrease) in accounts payable, acciued
Habilities and student deposits

Increase {decrease) in assets held in {rust for others
Increase {decrease) in deferred revenues
tncrease (decraase) in interfund payables
Non cash conlributlans
{Gain}floss on the disposal of fixed assels
{Gain)floss on the sale of securities
Unrealized {gains)}flosses on securitles
Cash expended - reslricted for capital expenditures

Net change in cash from operating activities

Cash flows from investing activities:
{Purchases) of capital assels
Net {Purchases) of investments
Net Proceeds from sale of inveslments
Not change In cash from Investing activities

Cash flows from financing activities:
Proceeds fram conlribulions restricted for:
Capilat expendifuras
New Borrowings in noles payabls
Payments (decrease} in noles and leases payable
Net change in cash from financing activities

Net change In cash and cash equivalents
Cash and cash equivalanis at beginning of year

Cash and cash equivalents at end of year

See independent auditors' report

With Donor
Without Donor With Donor Resttictions Total
Restrictions Restrictions in Perpstuity 2023

5 1,090,772 5 3,276,845 5 830,747 5,198,364
1,679,434 - - 1,679,434
33,173 - - 33,173

- {7,248,530) - (7,248,530)

- - 61,753 61,753

{17,267} - - (17,267)
{304,916} - - {304,916)

- 2,228,741 112,290 2,341,031

{54,540} - - (54,540}
{5,630) - {47,771) {53,401}
{5,303} {13,338) - (18,641}
(2,341,031} - . (2,341,031)
{17,505) - - {17,505)

{916} 793 76,993 76,870

1,546 6,265 521,037 528,848
- {2,556,097) - (2,556,097}
57,817 {4,305,321) 1,555,049 (2,692,455}
(2,906,107} - {2,906,107)

- (4,706,889} {4,706,889)

1,749,224 3,207,867 4,957,091
{2,906,107) 1,749,224 {1,495,022) (2,655,905}

- 2,556,097 - 2,556,097

213,403 - 213,403
{298,869} - - {298,869}
(85,466) 2,556,097 2,470,631
(2,933,756 - 56,027 (2,877,729)
6,343,273 - 312,618 6,655,891

[ 3,409,517 § B $ 368,645 " 3,778,162

The accompanying notes are an integral part of these financial statements
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FLORIDA COLLEGE, INC.

Financial Responsibility and Compasite Score Supplemental Schedule

as of May 31, 2024

Financfal Statement Reference De_ff_rlptlon_ Amounts Cafculation
s .  Primary Reserve Ratjo Component E
Expendable Net Assets ‘
Staternents of Financial Position Total unrestricted net assets EOY 22,899,320 |+ 22,899,320
Statements of Financial Position Total temporarily restricted net assets EQY 15,000,437 {+ 15,000,437
Statements of Financial Position Total permanently restricted net assets EQY 31,140,862 |+ 31,140,862
N/A Secured & Unsecured Related Party Recelvable 0
N/A Unsecured Related Party Receivable 0i- 0
Statements of Financtal Pasition Praperty, Plant & Equip- Net including leases 32,542,122 - {32,542,122)
Property, Plant & Equipment -
NotesHand L Prelmplementation 23,305,899
Notaes H and L Property, Plant & Equipment - Post w/Debt 438,343
Notes Hand L Praperty, Plant & Equipment - Post w/o Debt 8,797,880
N/A Construction in Process 0
N/A Leases, Right -of -use Assets, Net 438,343
Leases, Right -of -use Assets, Pre-
N/A Implementation 0
Leases, Right -of -use Assets, Post-
N/A Implementation 438,343
N/A Goodwill - Intanglble Assets 0
N/A Post-employment and pension liabilities 0
Statements of Financial Position Restricted Annuities 109,684 - {109,684}
N/A Restricted Temporary Endowments 0 - 0
Statements of Financtal Position Net Assets - Restricted in Perpetuity 31,140,862 - {31,140,862)
Statements of Financfal Position Long-Term Debt Total 5,771,068
Long-Term Debt used for Fixed Assets -
Note K and W Preimplementation 5,467,495 [+ 5,467,495
Long-Term Debt NOT used for Fixed Assets -
Note K and W Preimplementation 0
Long-Term Debt used for Fixed Assets - Post-
Note K and W Implementation 303,573 |+ 303,573
L.ong-Ferm Debt NOT used for Fixed Assets -
Note K and W Postimplementation 0
Long-Term Debt used for Fixed Assets - Post-
Note K and W implementation 0+ 1]
11,015,019
Total Unrestricted Expenses & Losses
Statements of Activities Total Unrestricted Expenses 25,670,834 [+ 25,670,834
Statements of Activities Total Cost of Revenues 2,328,141 1+ 2,328,141
N/A Non-Operating and Investment losses 0j+ o
N/A Penslon Related changes 0+ 0

The accompanying notes are an integral part of these financial statements

See independent auditors' report,
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FLORIDA COLLEGE, INC.

Financial Responsibility and Composite Score Supplemental Schedule

as of May 31, 2024

Description

Amounts

Calculation

Financia! Statement Reference

‘Modiﬁed Net Assets

Statements of Financlal Position Unrestricted Net Assets 22,899,320 |+ 22,899,320
Staterments of Financial Position Restricted Net Assets 46,141,299 |+ 46,141,299
N/A Goodwill / Intangtble Assets ol- -
NfA Unsecured Related Party Recelvable ol -
69,040,619
Modified Assats
Statements of Financial Position Total Assets 76,921,499 [+ 76,921,499
N/A Goodwill / Intangible Assets 0 - -
N/A Unsecured Related Party Recelvable 0] - -
76,921,499

Statements of Activities Change In Unrestricted Net Assets (206,247} {206,247)
Statement of Activities Total Revenues and Galns 27,792,503 27,792,503
Financial Ratios and Composite Score Calculation
Caleulations of Ra
Primary Reserve Ratio = Expen.da ble Net Assets 11,018,019 - 0.3936
Total Unrestricted Expenses & Losses 27,998,975
Equity Ratio = Modified Net Assets 69,040,619 - 0.8975
Modified Assets 76,921,499
Net fncome Ratlo = Change In Ulnrestrlcted Net Assets {206,247) - 0.0074)
Total Unrestricted Revenues & Gains 27,792,503
Calcilations of Strength Factor Scare ¢
>/=3, epter 3; </=-1, enter -1
Primary Reserve Strength Factor Score = 10 x Primary Reserve Ratio 10 0.3936 = 3.0000
Equity Strength Factor Score = 6 x Equity Ratlo 6 0.8975 = 3.000
Net Income Strength Factor Score = 1+ (25 x Negative Net Income Ratio) -0.1850 = 0.8150
1 + (50 x Posltive Net Income Ratlo} 0.0000 = 0.0000
Calculations of Welghted Score
Primary Reserve Weighted Score = 40% x Primary Reserve Strength Factor Score 40% 3.0000 = 1.2000
Equity Weighted Score = 40% x Equlity Strength Factor Score 40% 3.0000 = 1.2000
Net Income Weighted Score = 20% x Net Income Strength Factor Score 20% 0.8150 = 0,1630
Compositescore
sum of All Weighted Scores Primary Reserve Weighted Store 1.2000
1.2000

Equity Weighted Score

Net

ome Welghted Score

See independent auditors’ report.
The accompanying notes are an Integral part of these financial statements
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FLORIDA COLLEGE, INC.

Schedule of Expenditures of Federal Awards and State Financial Assistance

For the Year Ended May 31, 2024

Department of Education

Student Financial Assistance Cluster

Federal Awards

Grants and Scholarships CFDA Number
Pell Grant 84.063 $ 852,219
Federal Supplemental Educational Opportunity Grant 84,007 28,790
Federal Work Study 84.033 17,459
Total Student Grants: $ 898,468
Student Loans: CFDA Number
Federal Direct Loans 84.268 1,657,350
Federal Direct Pius Loans 84.268 2,025,142
Total Student Loans: $ 3,682,492
Total Federal Awards $ 4,580,960
State Awards
CSFA Number
Bright Futures - 2023-2024 48.059 $ 221,661
EASE - 2023-2024 48.064 547,965
FSAG - 2023-2024 48,054 97,509
CSDDV - 2023-2024 48.055 6,119
Total State Awards | $ 873,254

See independent auditor's report.
The accompanying notes are an integral part of these financial statements.
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FLORIDA COLLEGE, INC.
Notes to Schedule of Expenditures of Federal Awards and State Financial Assistance
May 31, 2024

NOTE A - BASIS OF PRESENTATION

The accompanying schedule of expeditures of federal awards {the Schedule) includes the federal and
state award activity of Florida College, Inc. under programs of the federal (and Florida) governments for
year ended May 31, 2024. The information in this Schedule is presented in accordance with the
requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative
Requirments, Cost Principles, and Audit Requirements for Federal Awards (Uniform Guidance) and
chapter 10.650, Rules of the Auditor General of the state of Florida. Because the Schedule presents
only a selected portion of the operations of Florida College, Inc, it is not intended to and does not
present the financial position, changes in net assets, or cash flows of Florida College, Inc.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES.

Expenditures reported on the Schedule are reported on the accrual basis of accounting. Such
expenditures are recognized following the cost principles contained in the Uniform Guidance and
chapter 10.650, Rules of the Auditor General of the state of Florida.

NOTE C - INDIRECT COST RATE.

Fiorida College, Inc. has elected not to use the 15% de minimis indirect cost rate allowed under the
Uniform Guidance.
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Alan K. eer, PA.

Since 1984 CerTIFIED PusLic]

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 of
Florida College, Inc.

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 Compiroller General of the United States, the financial statements of Florida College, inc.
(a non-profit organization), which comprise the statements of financial position as of May 31, 2023 and
2024, and the related statements of activities, functional expenses, and cash flows for the years then
ended, and the related notes to the financial statements, and have issued our report thereon dated

February 19, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered Florida College, Inc.'s
internal contro! over financial reporting (internal control) to determine the 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 Florida College, Inc.'s internal
control. Accordingly, we do not express an opinion on the effectiveness of Florida College, Inc.'s internal

controf.

A deficiency in internal control exists when the design or operation of a controf 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 entity'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 materiai
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material

weaknesses may exist that have not been identified.
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FLORIDA COLLEGE, INC.
FINANCIAL REPORTING CONTINUED
MAY 31, 2024

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Florida College, Inc.'s financial statements are
free from material misstatement, we performed tests of its compliance with certain provisions of laws and
regulations, noncompliance with which could have a direct and material effect on the determination of
financial statement amounts. 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 internai control and compliance
and the results of that testing, and not to provide an opinion on the effectiveness of the organization'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 organization’s internal control and compliance.
Accordingly, this communication is not suitable for any other purpose.

Alawv K. Geer, P.A.

Tampa, Florida

February 19, 2025
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Alan K eer, PA.

Since 1984 CERTIFIED PunLic [Yaa XA F R

INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH
MAJOR FEDERAL AND STATE PROGRAM AND ON INTERNAL CONTROL OVER
COMPLIANCE REQUIRED BY THE UNIFORM GUIDANCE

AND CHAPTER 10,650, RULES OF THE AUDITOR GENERAL

To the Board of Directors of
Florida College, Inc.

Report on Compliance for Each Major Federal and State Program

Opinion on Each Major Federal and State Program

We have audited Florida College, Inc.'s compliance with the types of compliance requirements
identified as subject to audit in the OMB Compliance Supplement and the State of Florida that could
have a direct and material effect on each of Florida College, inc.’s major federal and state programs for
the year ended May 31, 2024. Florida College, Inc.'s major federal and state programs are identified in
the summary of auditor's results section of the accompanying schedule of findings and questioned

In our opinion, Florida College, Inc. complied, in all material respects, with the types of compiiance
requirements referred to above that could have a direct and material effect on each of its major federal
and state programs for the year ended May 31, 2024.

Basis for Opinion on Each Major Federal Program

We conducted our audit of compliance 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 the audit requirements of Title
2 U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles,
and Audit Requirements for Federal Awards (Uniform Guidance); and Chapter 10.650, Rules of the
Auditor General. Our responsibilities under those standards and the Uniform Guidance 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 College, 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 federal program. Our audit does not provide a legal determination of Florida College, Inc.'s
compliance with the compliance requirements referred to above.
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FLORIDA COLLEGE, INC.
COMPLIANCE REPORT CONTINUED
MAY 31, 2024

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
College, Inc.'s federal and state programs.

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 College, Inc.’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 generally accepted auditing standards, Government Auditing Standards, the Uniform
Guidance, 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 College, Inc.'s compliance with the requirements of each major federal and state program

as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government Auditing
Standards, the Uniform Guidance, and Chapter 10.650, Rules of the Auditor General, we:

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

» |dentify 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 College, Inc.'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 College, Inc.’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 the Uniform Guidance,
but not for the purpose of expressing an opinion on the effectiveness of Florida College, Inc.'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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FLORIDA COLLEGE, INC.
COMPLIANCE REPORT CONTINUED
MAY 31, 2024

Other Matters

The results of our auditing procedures disclosed instances of noncompliance which are required to be
reported in accordance with the Uniform Guidance and which are described in the accompanying
schedule of findings and questioned costs as items. Qur opinion on each major federal and state
program is not modified with respect to these matters.

Government Auditing Standards requires the auditor to perform limited procedures on Florida College,
Inc.’s response to the noncompliance findings identified in our audit described in the accompanying
schedule of findings and questioned costs. Florida Coliege, Inc.'s response was not subjected to the
other auditing procedures applied in the audit of compliance and, accordingly, we express no opinion on

the response.
Report on Internal Control over Compiiance

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 federal and state programs 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 federal and state programs 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 federal and
state programs that is less severe than a material weakness in internal control over compliance, yet
important enocugh 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 contro! 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
the Uniform Guidance and Chapter 10.650, Rules of the Audilor General. Accordingly, this report is not

suitable for any other purpose.

Alaw K. Geer, P.A.

Tampa, Florida
February 19, 2025
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FLORIDA COLLEGE, INC.
Schedule of Findings and Questioned Costs -
Federal Awards Programs and State Financial Assistance Projects
Year Ended May 31, 2024

Part | — Summary of Auditors’ Results

Financial Statement Section

Type of auditors’ report issued:

Internal control over financial reporting:

* Material weakness(es) identified?

* Significant deficiency(ies) identified not
considered to be material weaknesses?

Noncompliance material to financial
statements noted?

Federal Awards and State Projects Section

Dollar threshold used to determine between Type A/B

programs?

* Federal programs
* State projects

Auditee qualified as low-risk auditee for
federal purposes?

Type of auditors’ report on compliance for
major federal programs and state projects:

Unmodified
yes X no
yes X no
yes X no
$750,000
$750,000
X yes no
Unmodified
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FLORIDA COLLEGE, INC.
Schedule of Findings and Questioned Costs -
Federal Awards Programs and State Financial Assistance Projects (continued)
Year Ended May 31, 2024

Part | - Summary of Auditors’ Results (continued)

Federal Awards and State Projects Section (continued)

internal control over maijor programs:

* Material weakness{es) identified?

* Were significant deficiency(ies) identified
not considered to be material
weakness(es)?

Any audit findings disclosed that are
required to be reported in accordance with
the Uniform Guidance and/or Chapter 10.6507

yes X no
yes X no
yes X no

IDENTIFICATION OF MAJOR FEDERAL PROGRAMS AND STATE PROJECTS:

FEDERAL PROGRAMS:

CFDA Number(s)

Name of Program or Cluster

84.063, 84.007,84.033, 84.268

STATE PROGRAMS:

U.S. Department of Education -
Student Financial Assistance Cluster

CSFA Number(s)

Name of Program or Cluster

48.059

48.064

48.054

48.055

39

Fiorida Student Financial Assistance -
Bright Futures

FEASE - Florida Effective Access to
Student Education

FSAG - Florida Student Assistance Grant

CSDDV - Children and Spouses of
Deceased and Disabled Veterans




FLORIDA COLLEGE, INC.
Schedule of Findings and Questioned Costs -
Federal Awards Programs and State Financial Assistance Projects (continued)
Year Ended May 31, 2024

Part Il - Schedule of Financial Statement Findings

This section identifies the significant deficiencies, material weaknesses, and instances of
noncompliance related to the financial statements that are required to be reported in accordance
with Government Auditing Standards .

There were no financial statement findings required to be reported in accordance with Government
Auditing Standards.

Part lll - Federal Award Findings and Questioned Costs

This section Iidentifies significant deficiencies, material weaknesses, and instances of
noncompliance, including questioned costs, related to the audit of major federal programs, as
required to be reported by the Uniform Guidance.

There were no findings required to be reported by the Uniform Guidance.

Part IV — State Financial Assistance Project Findinas and Questioned Costs

This section identifies significant deficiencies, material weaknesses, and instances of
noncompliance, including questioned costs, related to the audit of state financial assistance
projects, as required to be reported by Chapter 10.650 of the Rules of the Auditor General.

There were no findings required to be reported by Chapter 10.650 of the Rules of the Auditor
General,
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Bright Futures ~- FAS
Bright Futures - Medallion

FL Effective Access to Student Educaticn
(FEASE)

FL Student Assistance Grant (FSAG)

Children and Spouses of Deceased and
Disabled Veterans (CSDDV)

FLORIDA COLLEGE, INC.,

State of Florida Student Financial Assistance Programs

Schedule of Populations, Samples Tested and Questioned Costs

For the Academic Year Beginning Fall 2023 and Ending Spring 2024

Award Population

Amount
98,368
123,293

547 965

97,509

6,119

Recipients
15
28

164

59

Amoun
65,508
39,114

87,500

18,760

8,119

2023-2024 Academic Year

Award le
% of
poputation
amount Recipients

67% 10
32% 10
16% 33
19% 12
100% i

a

% of
population
recipients

67%

36%

20%

20%

100%

Amount

Questioned Costs

% of
sample
-amount Recipients
0% -
0% -

0% -

0% -

0% -

% of
sample
recipients

0%

0%

0%

0%

0%



FLORIDA COLLEGE, INC.
May 31, 2024

Schedule of Prior Audit Findings - May 31, 2023

FEDERAL FINDINGS

There were no significant findings last yeat,

STATE FINDINGS

There were no significant findings last year,
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