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~ JAMESMOORE 

INDEPENDENT AUDITORS' REPORT 

To the Board of Directors, 
The Foundation for Leon County Schools, Inc. 

Report on the Audit of the Financial Statements 

Opi11io11s 

We have audited the financial statements of the governmental activities and each major fund of The 
Foundation for Leon County Schools, Inc. as of and for the year ended June 30, 2024, and the related 
notes to the financial statements, which collectively comprise The Foundation for Leon County Schools, 
lnc.'s basic financial statements as listed in the table of contents. 

In our opinion, the accompanying financial statements present fairly, in material respects, the respective 
financial position of the governmental activities and each major fund of The Foundation for Leon County 
Schools, Inc., as of June 30, 2024, and the respective changes in financial position, and where applicable, 
cash flows thereof for the year then ended in accordance with accounting principles generally accepted in 
the United States of America. 

Basis for Opi11io11s 

We conducted our audit in accordance with auditing principles generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of The Foundation for Leon County Schools, Inc. 
and to meet our other ethical responsibilities, in accordance with the relevant ethical requirements relating 
to our audit. We believe that the audit evidence we have obtained is sufficient and appropriate to provide 
a basis for our audit opinion. 

Responsibilities of Management for the Fimmcia/ Stateme11ts 

The Foundation for Leon County Schools, Inc.'s 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 a substantial doubt about The Foundation for Leon County 
Schools, Inc.'s ability to continue as a going concern for twelve months beyond the financial statement 
date, including any currently known information that may raise substantial doubt sho11ly thereafter. 
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Auditors' Re~pousibilitiesfor 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 auditors' report that 
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and 
therefore is not a guarantee that an audit conducted in accordance with GAAS 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, forge1y, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered material 
if there is a substantial likelihood that, individually or in the aggregate, they would influence the 
judgement made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS, we: 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of The Foundation for Leon County Schools, lnc.'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 judgement, there are conditions or events, considered in the 
aggregate, that raise a substantial doubt about The Foundation for Leon County Schools, lnc.'s 
ability to continue as a going concern for a reasonable period of time. 

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit, significant audit findings, and certain internal control-related 
matters that we identified during the audit. 

Required Supplementary l11for111atio11 

Accounting principles generally accepted in the United States of America require that the management's 
discussion and analysis and budgetary comparison information on pages 4 - 6 and 19 - 20 be presented to 
supplement the basic financial statements. Such information is the responsibility of management and, 
although not a part of the basic financial statements, is required by the Governmental Accounting 
Standards Board who considers it to be an essential part of the financial reporting for placing the basic 
financial statements in an appropriate operational, economic, or historic context. We have applied certain 
limited procedures to the required supplementaiy information in accordance with auditing standards 
generally accepted in the United States of America, which consisted of inquiries of management about the 
methods of preparing the information and comparing the information for consistency with management's 
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our 
audit of the basic financial statements. We do not express an opinion or provide any assurance on the 
information because the limited procedures do not provide us with sufficient evidence to express an 
opinion or provide any assurance. 
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Other Reporting Required by Govem111e11t Auditing Stmulards 

In accordance with Govemment Auditing Sta11dard1·, we have also issued our report dated December 3, 
2024, on our consideration of The Foundation for Leon County Schools, lnc.'s internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, regulations, 
contracts, and grant agreements and other matters. The purpose of that report is to describe the scope of 
our testing of internal control over financial repo11ing and compliance and the results of that testing, and 
not to provide an opinion on internal control over financial reporting or on compliance. That report is an 
integral pai1 of an audit performed in accordance with Govemment Auditing Standards in considering The 
Foundation for Leon County Schools, Inc. 's internal control over financial rep011ing and compliance. 

Tallahassee, Florida 
December 3, 2024 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 2024 

Management is pleased to offer the following assessment of the operations of The Foundation for Leon 
County Schools, Inc. (the "Foundation") for the year ending June 30, 2024. 

Overview of Financial Statements 

This discussion and analysis is intended to serve as an introduction to the Foundation's basic financial 
statements. These basic statements consist of the government-wide financial statements and the fund 
financial statements. This report also contains other required supplementaiy information in addition to the 
basic financial statements themselves. 

Government-wide financial statements. The government-wide financial statements are designed to 
provide readers with a broad overview of the Foundation's finances in a manner similar to a private sector 
business. The government-wide financial statements consist of the Statement of Net Position and the 
Statement of Activities. 

The statement of net position presents information on all of the Foundation's assets and liabilities with the 
difference between the two reported as net position. Over time increases or decreases in net position may 
serve as a useful indicator of whether the financial position of the Foundation is improving or 
deteriorating. 

The statement of activities presents information showing how the Foundation's net pos1t1011 changed 
during the fiscal year. All of the current year's revenues and expenses are accounted for in the statement 
of activities regardless of when cash is received or paid. 

The basic governmental-wide financial statements can be found on pages 7 - 8 of this report. 

Fune! financial statements A fund is a grouping of related accounts that is used to maintain control over 
resources that have been segregated for specific activities or objectives. The Foundation uses fund 
accounting to ensure and demonstrate compliance with finance-related legal requirements. The 
Foundation maintains one fund category, which is a governmental fund. 

Govemmenta( f1111ds Govemmentaf .fi111d1· are used to account for essentially the same functions as 
govemmentaf activities in the government-wide financial statements. However, unlike the government­
wide financial statements, governmental fund financial statements focus on near term iii/lows and 
au/flows of spendable resources, as well as on balances of spendable resources available at the end of the 
fiscal year. Such information may be used in evaluating a government's near-term financing 
requirements. 

Because the focus of governmental funds is narrower than that of the government-wide financial 
statements, it is useful to compare the information presented for govemmentaf fimds with similar 
information presented for govemmentaf activities in the government-wide financial statements. By doing 
so, readers may better understand the long-term impact of the government's near-term financing 
decisions. 

The basic governmental funds of the financial statements can be found on pages 9 - 10 of this report. 

Notes to the financial statements. The notes provide additional information that is essential to a full 
understanding of the data provided in the government-wide and fund financial statements. The notes to 
the financial statements can be found on pages 11 - 17 of this report. 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 2024 

Other information. In addition to the basic financial statements and accompanying notes, this report 
also presents certain required s11pple111e11/a,J, i11for111alio11 concerning The Foundation for Leon County 
Schools, Inc.'s budgetary information. Required supplementary information can be found on page 19 - 20 
of this report. 

Government-wide Financial Analysis 

The assets of The Foundation for Leon County Schools, Inc. exceeded its liabilities at June 30, 2024, by 
$447,872, 39% of this total or $172,711 is unrestricted. 

Net Position: The Foundation for Leon County Schools, Inc. 's net position decreased by $17,433. 

Net Position 

2024 2023 

Cash and cash equivalents $ 219,520 $ 275,556 
Certificate of deposit 98,806 70,201 
Accounts receivable 25,335 l0,992 
Beneficial interest in endowment 170,237 158,392 
Restricted cash and cash equivalents - 59,538 
Accounts payables and accrued expenses (3,460) (40,059) 
Due to other agencies - (59,538) 
Unearned revenue {62,566) {9,777) 
Net position $ 447,872 $ 465,305 

Changes in Net Position 

2024 2023 

Program revenues: 

Operating grants and contributions $ 1,655,498 $ 882,023 
Genera I revenues: 
Other 21,513 13,736 
Total revenues 1,677,011 895,759 
Expenses: 

Direct support 1,694,444 854,947 
Change in net position (17,433) 40,812 
Net position, beginning of year 465,305 424,493 
Net position, end of year $ 447,872 $ 465,305 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
MANAGEMENT'S DISCUSSION AND ANALYSIS 

JUNE 30, 2024 

General Fund Budgetary Highlights 

Increased grant funding expected from private foundations. 

Increased individual giving 

All of these factors were considered in preparing The Foundation for Leon County Schools, lnc.'s budget 
for 2025 fiscal year. 

Request for Information 

This report is designed to provide a general overview of The Foundation for Leon County Schools, Inc. 
finances for all those with an interest in the Foundation's finances. Questions concerning any of the 
information in this report or requests for additional information should be addressed as follows: 

The Foundation for Leon County Schools, Inc. 
2757 W. Pensacola Street 
Tallahassee, FL 32304 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
STATEMENT OF NET POSITION 

JUNE 30, 2024 

Current assets 
Cash and cash equivalents 
Certificate of deposit 
Accounts receivable 
Beneficial interest in endowment 

Total Assets 

ASSETS 

LIABILITIES 

Accounts payable and accrued expenses 
Unearned revenue 

Total Liabilities 

Unrestricted 
Committed 

Restricted for: 

ACE transition program 

Bridging the digital divide 
Transportation 

Total Net Position 

NET POSITION 

The accompanying notes to financial statements 
are an integral part of this statement. 
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$ 

$ 

$ 

$ 

$ 

$ 

Governmental 
Activities 

219,520 
98,806 
25,335 

170,237 
513,898 

3,460 
62,566 

66,026 

172,711 
170,237 

59,538 

37,063 
8,323 

447,872 



Functions/Programs 
Governmental activities 

Direct support 

Total governmental activities 

$ 

$ 

THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
STATEMENT OF ACTIVITIES 

FOR THE YEAR ENDED JUNE 30, 2024 

Ex!'_enses 

1.694.444 

1,694.444 

$ 

$ 

Program Revenues 
Operating Grants 
and Contributions 

1.655.498 

J.655.498 

General revenues: 
Other 
Investment gain (loss) 

Change in net position 

Net position, beginning of year 
Net position, end of year 

The accompanying notes to financial statements 
are an integral part of this statement. 
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$ 

$ 

Net (Expense) Revenue and 
Changes in Net Position 

Governmental 
Activities 

(38.946) 

(38.946) 

7.243 
14.270 

(I 7,433) 

465.305 
447.872 



THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 

Cash and cash equivalents 
Ce11ificate of deposit 
Accounts receivable 
Beneficial interest in endowment 

Total Assets 

BALANCE SHEET 
GOVERNMENTAL FUND 

JUNE 30, 2024 

ASSETS 

LIABILITIES AND FUND BALANCE 

Liabilities: 
Accounts payable and accrued expenses 
Unearned revenue 

Total liabilities 

Fund balances: 
Unassigned 
Committed 

Restricted for: 
ACE transition program 

Bridging the digital divide 
Transportation 

Total fund balances 

Total Liabilities and Fund Balance 

The accompanying notes to financial statements 
are an integral part of this statement. 
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$ 

$ 

$ 

$ 

General 
Fund 

219,520 
98,806 
25,335 

170,237 

513,898 

3,460 
62,566 
66,026 

172,711 
170,237 

59,538 

37,063 
8,323 

447,872 

513,898 



THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
STATEMENT OF REVENUES, EXPENDITURES, AND 

CHANGES IN FUND BALANCE GOVERNMENTAL FUND 
FOR THE YEAR ENDED JUNE 30, 2024 

General 

Support and revenue 
Public contributions 
Grants 
Events 
Miscellaneous 
Investment gain (loss) 

Total revenues 

Expenditures 
Grants, contributions, and programs 
Classroom grants 
Professional services 
Events 
Miscellaneous 

Total expenditures 

Net change in fund balance 

Fund balance, beginning of year 

Fund balance, end of year 

The accompanying notes to financial statements 
are an integral part of this statement. 
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Fund 

$ 348,593 
1,021,634 

143,046 
7,243 

14,270 
1,534,786 

307,793 
1,096,122 

22,550 
95,733 
30,021 

1,552,219 

(17,433) 

465,305 

$ 447,872 



THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(I) Summary of Significant Accounting Policies: 

The following is a summary of the more significant accounting policies and practices of The Foundation 
for Leon County Schools, Inc. (the "Foundation") which effect significant elements of the accompanying 
financial statements: 

(a) Description of govemment wide financial statements-The government-wide financial 
statements (i.e., the statement of net position and the statement of activities) report information on 
all of the nonfiduciaiy activities of the Foundation. 

The statement of activities demonstrates the degree to which the direct expenses of a given function 
or segment is offset by program revenues. Direct expenses are those that are clearly identifiable with 
a specific function or segment. Program revenues include grants and contributions that are restricted 
to meeting the operational or capital requirements of a paiiicular function or segment. Other items 
not properly included among program revenues are reported as general revenues. 

(b) Reporting entity-The Foundation is a nonprofit organization under Internal Revenue Code 
Section 50l(c)(3) and operates as a direct-support organization under Section 1001.453, Florida 
Statute. The purpose of the Foundation is to provide charitable and educational aid to the Leon 
County School Board, to promote education, and to encourage research, learning, and dissemination 
of information. The Foundation is considered a component unit of the Leon County School District 
(the "District") because of the nature and significance of its relationship with the District. 

The accounting policies adopted by the Foundation conform to accounting principles generally 
accepted in the United States of America as applied to not-for-profit organizations repo11ing using 
the governmental model. There were no entities that required inclusion as a component unit within 
the Foundation's financial statements. 

(c) Basis of presentation - govemment-wide financial statements-While separate 
government-wide and fund financial statements are presented, they are interrelated. The 
governmental activities column incorporates data from governmental funds. Separate financial 
statements are provided for governmental funds even though the latter are excluded from the 
government-wide financial statements. 

(d) Basis of presentation - fund financial statements-The fund financial statements provide 
information about the government's funds. There is only one fund categmy, governmental, for 
which a fund financial statement is presented. The emphasis of fund financial statements is on the 
major governmental fund. There is only one major individual governmental fund reported in the 
fund financial statements. 

The Foundation reports the following major governmental fund: 

The general fund is established to account for resomces devoted to directly suppmiing the 
Foundation for Leon County Schools, Inc. All operating resomces are recorded in the general 
fund. 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(I) Summary of Significant Accounting Policies: (Continued) 

(e) Measurement focus and basis of accounting-The accounting and financial repmting 
treatment is determined by the applicable measurement focus and basis of accounting. Measurement 
focus indicates the type of resources being measured such as current fi11a11cial resources or 
economic resources. The basis of accounting indicates the timing of transactions or events for 
recognition in the financial statements. 

The government-wide financial statements are reported using the economic resources measurement 
focus and the accrual basis of accounting, as are the fiduciaiy fund financial statements. Revenues 
are recorded when earned and expenses are recorded when a liability is incurred, regardless of the 
timing of the related cash flows. 

Governmental fund financial statements are repmted using the current financial resources 
measurement focus and the modified accrual basis of accounting. Under this method, revenues are 
recognized in the accounting period in which they become both available and measurable (flow of 
current financial resources measurement focus). The basis of accounting determines when 
transactions and economic events are reflected in the financial statements, and measurement focus 
identifies which transactions and events should be recorded. 

Revenues are measurable when they are subject to reasonable estimation, while the available 
criterion is satisfied when revenues are collectible during the period and actual collection will occur 
either a) during the current period or, b) after the end of the period but in time to pay fund liabilities. 
Generally, grant revenues are recorded as revenue when they are susceptible to accrual and 
conditions of the grant have been satisfied. Expenditures, if measurable, are recorded when they 
have used or are expected to use current expandable financial resources. 

When both restricted and unrestricted resources are available for use, it is the Foundation's policy to 
use restricted resources first, then unrestricted resources as they are needed. 

(l) Budgetary information-Annual budgets are adopted on a basis consistent with generally 
accepted accounting principles for the general fund. The appropriated budget is prepared by fund. 

(g) Assets, liabilities, and net position/fund balance--

(i) Cash and cash equivalents - Cash and cash equivalents include cash on hand, demand 
deposits, and short-term investments with original maturities of 90 days or less. 

(ii) Accounts receivable - Accounts receivable are stated at the amount management 
expects to collect from balances outstanding at year-end. Based on management's assessment 
of the credit histmy with customers, grantors, and contractors having outstanding balances and 
current relationships with them, it has concluded that realization losses on balances 
outstanding at year-end will be immaterial. 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(I) Summary of Significant Accounting Policies: (Continued) 

(iii) Use of estimates - The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires management to make 
estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, 
actual results could differ from those estimates. 

(iv) Net position flow assumption - Sometimes the Foundation will fund outlays for a 
particular purpose from both restricted and unrestricted resources. In order to calculate the 
amounts to report as restricted - net position and unrestricted - net position in the government­
wide financial statements, a flow assumption must be made about the order in which the 
resources are considered to be applied. It is the Foundation's policy to consider restricted -
net position to have been depleted before unrestricted - net position is applied. 

(v) Fund balance flow assumptions - Sometimes the Foundation will fund outlays for a 
particular purpose from both restricted and unrestricted resources (the total of committed, 
assigned and unassigned fund balance). In order to calculate the amounts to report as 
restricted, committed, assigned, and unassigned fund balance in the governmental fund 
financial statements, a flow assumption must be made about the order in which the resources 
are considered to be applied. It is the Foundation's policy to consider restricted fund balance 
to have been depleted before using any of the components of unrestricted fund balance. 
Fmther, when the components of unrestricted fund balance can be used for the same purpose, 
committed fund balance is depleted first, followed by assigned fund balance. Unassigned fund 
balance is applied last. 

(vi) Fund balance policies - Fund balance of the governmental fund is reported in various 
categories based on the nature of any limitations requiring the use of resources for specific 
purposes. The government itself can establish limitations on the use of resources through 
either a commitment (committed fund balance) or an assignment (assigned fund balance). 

The committed fund balance classification includes amounts that can be used only for the 
specific purposes determined by a formal action of the Foundation's highest level of decision­
making authority. The Foundation's Board is the highest level of decision-making authority 
for the Foundation that can, by a formal vote, prior to the end of the fiscal year, commit fund 
balance. Once adopted, the limitation imposed by the decision remains in place until a similar 
action is taken (the adoption of another decision) to remove or revise the limitation. 

Amounts in the assigned fund balance classification are intended to be used by the Foundation 
for specific purposes but do not meet the criteria to be classified as committed. The Board may 
assign fund balance as it does when appropriating fund balance to cover a gap between 
estimated revenue and appropriations in the subsequent year's appropriated budget. Unlike 
commitments, assignments generally only exist temporarily. In other words, an additional 
action does not normally have to be taken for the removal of an assignment. Conversely, as 
discussed above, an additional action is essential to either remove or revise a commitment. 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(I) Summary of Significant Accounting Policies: (Continued) 

(h) Revenues and expenditurcs-

(i) Contributions - All contributions are considered to be available for unrestricted use 
unless specifically restricted by the donor. Amounts received that are designated for future 
periods or restricted by the donor for specific purposes are repo11ed as restricted suppmt that 
increases these net asset classes. However, if a restriction is fulfilled in the same time period in 
which the contribution is received, the Foundation reports the support as unrestricted. 

Contributed materials, facilities and services are recorded at fair value at the date of donation. 
In the absence of donor-imposed stipulations regarding how long the contributed assets must 
be used, the entity has adopted a policy of not implying a time restriction on contributions of 
such assets that expires. Therefore, all contributions of property and equipment, and of the 
assets contributed to acquire property and equipment, are recorded as unrestricted support or 
contributions. 

(ii) Income taxes - The Foundation is generally exempt from income taxes under Section 
501(c)(3) of the Internal Revenue Code, and therefore, no provision for income taxes has been 
made in the accompanying financial statements. 

The Foundation files income tax returns in the U.S. Federal jurisdiction. The Foundation's 
income tax returns for the past three years are subject to examination by tax authorities and 
may change upon examination. 

The Foundation has reviewed and evaluated the relevant technical merits of each of its tax 
positions in accordance with accounting principles generally accepted in the United States of 
America for accounting for uncertainty in income taxes, and determined that there are no 
uncertain tax positions that would have a material impact on the financial statements of the 
Foundation. 

(2) Cash and Cash Equivalents: 

Deposits-Custodial credit risk-deposits. In the case of deposits, this is the risk that in the event of a 
bank failure, the Foundation's deposits may not be returned. At year end, the canying amount of the 
Foundation's deposits was $318,326 and the bank balance was $459,421. The total bank balance is 
covered by Federal depositmy insurance or by collateral held by the Foundation's custodial bank which is 
pledged to a state trust fund that provides security for amounts held in excess of FDIC coverage in 
accordance with the Florida Security for Deposits Act Chapter 280, Florida Statutes. 

The Florida Security for Public Deposits Act established guidelines for qualification and participation by 
banks and savings associations, procedures for the administration of the collateral requirements and 
characteristics of eligible collateral. 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(3) Risk Management: 

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

• Personal Property 

There have not been any settlements in excess of insurance coverage. 

(4) Beneficial Interest in Endowment: 

During the year ended June 30, 2024, the Foundation had a beneficial interest in an endowment held by 
The Community Foundation of North Florida, Inc. for the purpose of helping to fmther and carry out the 
purpose of the Foundation for Leon County Schools, Inc. As of June 30, 2024, the fair value of the 
Foundation for Leon County Schools, Inc. 's endowment fund excluding third party contributions was 
$170,237. 

Contractually, The Community Foundation of North Florida, lnc. retains legal ownership of principal 
amounts contributed. However, because the Foundation for Leon County Schools, Inc. names itself as the 
beneficia1y of such contributions, even though the variance power is explicitly stated in the gift 
instrument to The Community Foundation ofNmth Florida, Inc., the principal balances and any earnings 
or losses thereon are repo1ted as Beneficial Interest in Endowment on the financials. 

The Fund is subject to the variance power described in Treasury Reg. Sec. l.l 70A-9( e )( I I )(v )(B )(I) of the 
Internal Revenue Code of 1986, as amended from time to time. The Community Foundation of North 
Florida, lnc. has the power to modify any restriction or condition on the distribution of funds for any 
specified charitable purposes or to specified organizations, if in the sole judgment of The Community 
Foundation of North Florida, Inc. 's Board of Directors (without the necessity of the approval of any 
trustee, custodian or agent), such restriction or condition becomes, in effect, unnecessaiy, incapable of 
fulfillment, or inconsistent with the charitable needs of the North Florida Community and other areas 
served by the Foundation. 

(5) Fair Value Measurements: 

The Fair Value Measurements and Disclosures Topic of the GASB Codification defines fair value as the 
price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants. The Codification requires the use of valuation techniques that are consistent with the 
market approach, the income approach, and/or the cost approach. Inputs to valuation techniques refer to 
the assumptions that market participants would use in pricing the asset or liability. Inputs may be 
observable, meaning those that reflect the assumptions market participants would use in pricing the asset 
or liability developed based on market data obtained from independent sources or unobservable, meaning 
those that reflect the repo,ting entity's own assumptions about the assumptions market participants would 
use in pricing the asset or liability developed based on the best information available in the circumstances. 
In that regard, the Codification establishes a fair value hierarchy for valuation inputs that gives the highest 
priority to quoted prices in active markets for identical assets or liabilities and the lowest priority to 
unobservable inputs. The fair value hierarchy is as follows: 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL ST A TEMENTS 

JUNE 30, 2024 

(5) Fair Value Measurements: (Continued) 

Level I: Quoted prices (unadjusted) for identical assets or liabilities in active markets that the entity has 
the ability to access as of the measurement date. 

Level 2: Significant other observable inputs other than Level I prices such as quoted prices for similar 
assets or liabilities; quoted prices in markets that are not active; or other inputs that are observable or can 
be corroborated by observable market data. 

Level 3: Significant unobservable inputs that reflect a reporting entity's own assumptions about the 
assumptions that market participants would use in pricing an asset or liability. 

A description of the valuation methodologies used for assets measured at fair value, as well as the general 
classification of such instruments pursuant to the valuation hierarchy, is set fo11h below. 

Beneficial interest in assets held by Community Foundation of North Florida, Inc. - Assets held by the 
Foundation are invested in equities and mutual funds that have quoted prices in active markets. The 
Foundation adjusts its interest in the assets held by the Foundation similar to the equity method of 
accounting, which results in the asset being carried at fair value. The interest in the assets held by the 
Foundation is measured using level 3 inputs within the fair value hierarchy. These assets totaled $170,237 
as of June 30, 2024. The following is a schedule of the activity of these level three assets at June 30, 
2024: 

Balance, June 30, 2023 
Contributions 
Unrealized gains (losses) relating to instruments still held at reporting date 
Admin fee 

Balance, June 30, 2024 

(6) In-Kind Support: 

$ 

$ 

Endowment 
Fund 

158,392 

14,270 
(2,425) 

170,237 

Iu-Kind Support-In-kind contributions of facilities and services are reflected as direct suppo11 in the 
statement of activities at their estimated fair value when received. In-kind support is not included for fund 
presentation. The primaiy source of the Foundation's in-kind support of $142,225 is from the Leon 
County School District for operating costs. In-kind facilities and services from all sources consist of the 
following for the year ended June 30, 2024: 

Office space 
Benefits 
Salaries 

Total in-kind support 
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$ 37,440 
17,669 
87,116 

$ 142,225 



THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO FINANCIAL STATEMENTS 

JUNE 30, 2024 

(7) Recent Accounting Pronouncements: 

The Governmental Accounting Standards Board ("GASB") has issued several pronouncements that have 
effective dates that may impact future financial statements. Listed below are pronouncements with 
required implementation dates effective for subsequent fiscal years that have not yet been implemented. 
Management has not currently determined what, if any, impact implementation of the following will have 
on the Foundation's financial statements: 

GASB issued Statement No. IO I, Compensated Absences, in June 2022. GASB Statement No. IO I 
amends the existing guidance related to the calculation and disclosures surrounding the liability for 
compensated absences. The provisions for GASB IO I are effective for fiscal years beginning after 
December 15, 2023. 

(8) Subseguent Events: 

Subsequent events-Subsequent events have been evaluated through December 3, 2024 , which is the 
date the financial statements were available to be issued. No subsequent events have been recognized or 
disclosed. 
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REQUIRED SUPPLEMENTARY INFORMATION 
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THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
SCHEDULE OF REVENUES, EXPENDITURES, AND 

CHANGES IN FUND BALANCE - BUDGET AND ACTUAL - GENERAL FUND 
FOR THE YEAR ENDED JUNE 30, 2024 

Budgeted Amounts General Variance With 
Original Final Fund Final Budget 

Support and Revenue 

Public contributions $ 172,000 $ 172,000 $ 348,593 $ 176,593 
Grants 580,000 580,000 1,021,634 441,634 
Events 112,000 112,000 143,046 31,046 
Miscellaneous 1,000 1,000 7,243 6,243 
Investment gain (loss) 14,270 14,270 

Total revenues 865,000 865,000 1,534,786 669,786 

Expenditures 
Grants, contributions, and programs 88,500 88,500 307,793 (219,293) 
Classroom grants 650,000 650,000 1,096,122 (446,122) 
Professional services 24,000 24,000 22,550 1,450 
Events 79,500 79,500 95,733 (16,233) 
Miscellaneous 23,000 23,000 30,021 (7,021) 

Total expenditures 865,000 865,000 1,552,219 (687,219) 

Net change in fund balances (17,433) (17,433) 

Fund balance, beginning of year 465,305 465,305 465,305 

Fund balance, end of year $ 465,305 $ 465,305 $ 447,872 $ (17,433) 

The accompanying notes to schedule of revenues, expenditures 
and changes in fund balance - budget and actual - General Fund are an integral pm1 of this schedule. 

- 19 -



THE FOUNDATION FOR LEON COUNTY SCHOOLS, INC. 
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION 

FOR THE YEAR ENDED JUNE 30, 2023 

(I) Summary of Significant Accounting Policies: 

The Schedule of Revenues, Expenditures and Changes in Fund Balance - Budget to Actual is presented 
using The Foundation for Leon County Schools, Inc. 's budget format for all governmental funds. 

(2) Budgetary Basis of Accounting: 

Budgets are adopted on a basis consistent with accounting principles generally accepted in the United 
States of America. The budget presented for fiscal year ended June 30, 2024, according to Board 
procedures. 

Budgets are presented on the modified accrual basis of accounting. The legal level of budgetary control is 
the fund level. 
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~ JAMESMOORE 

INDEPENDENT AUDITORS' 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, 
The Foundation for Leon County Schools, Inc.: 

We have audited, in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Govemme11t Auditing Standards 

issued by the Comptroller General of the United States, the financial statements of the governmental 
activities, each major fund, and the aggregate remaining fund information of The Foundation for Leon 
County Schools, Inc. as of and for the year ended June 30, 2024, and the related notes to the financial 
statements, which collectively comprise The Foundation for Leon County Schools, Inc. 's basic financial 
statements, and have issued our report thereon dated December 3, 2024. 

I11temal Control over Fimmcial Reporting 

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

Our consideration of internal control over financial reporting was for the limited purpose described in the 
preceding paragraph and was not designed to identify all deficiencies in internal control over financial 
reporting that might be material weaknesses or significant deficiencies and therefore, material weaknesses 
or significant deficiencies may exist that were not identified. However, as described below, we identified 
ce1iain deficiencies in internal control that we consider to be material weaknesses. 

A deficiency in intemal control exists when the design or operation of a control does not allow 
management or employees in the normal course of performing their assigned functions, to prevent, or 
detect and correct misstatements on a timely basis. A material weakness is a deficiency, or a combination 
of deficiencies, in internal control, such that there is a reasonable possibility that a material misstatement 
of the entity's financial statements will not be prevented, or detected and corrected on a timely basis. We 
consider the following deficiency to be a material weakness: 
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Finding 2024-001: Segregation of Duties 

Condition and Criteria: Internal controls are designed to safeguard assets and help prevent or detect 
losses from employee dishonesty or error. A fundamental concept in a good system of internal control is 
the segregation of duties. Due to the size of the Foundation's accounting and administrative staff certain 
internal controls are not in place that would be preferred if the staff were large enough, to provide 
optimum segregation of duties. 

Cause: One employee is responsible for collecting payments, entering deposits into the accounting 
system and making deposits at the financial institution. In addition, one employee is responsible for 
reviewing invoices, entering disbursements into accounting system, and preparing and mailing checks. 

Effect: There is an increased risk of manipulation of cash receipts and disbursements that could result 
in the financial statements being material misstated and misappropriation of assets. 

Recommendation: We recommend that the Board continue to be actively involved in the Foundation's 
transactions through review of monthly board packets, financials, and review of journal entries and credit 
card transactions. 

Complia11ce and Other Matters 

As part of obtaining reasonable assurance about whether The Foundation for Leon County Schools, Inc. 's 
financial statements are free from material misstatement, we performed tests of its compliance with 
ce11ain provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could 
have a direct and material effect on the financial statements. However, providing an opinion on 
compliance with those provisions was not an objective of our audit and, accordingly, we do not express 
such an opinion. The results of our tests disclosed no instances of noncompliance or other matters that are 
required to be reported under Government Auditing Standards. 

The Foundation for Leon County Schools, Inc. 's Response to Finding 

The Foundation for Leon County Schools, Inc. 's response to the finding identified in our audit is 
described in the accompanying Corrective Action Plan. The Foundation for Leon County Schools, Inc.'s 
response was not subjected to the auditing procedures applied in the audit of the financial statements and, 
accordingly, we express no opinion on it. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity's internal 
control or on compliance. This report is an integral pa,1 of an audit performed in accordance with 
Government Auditing Standards in considering the entity's internal control and compliance. Accordingly, 
this communication is not suitable for any other purpose. 

Tallahassee, Florida 
December 3, 2024 
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Corrective Action Plan 

Finding 2024-001: Segregation of Duties 

Due to having only one employee it is very difficult to achieve a segregation of duties. This is an area 
that many nonprofits have difficulties obtaining due to small administrative staffs. The Foundation 
Board of Directors does review financial statements on a monthly basis and the ·soard Treasurer is 
actively involved in the processes. 

All checks require two signatures of authorized representatives of the foundation. 

Sincerely, 

t; 
Eric Clark 
Executive Director 
Foundation for Leon County Schools 
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