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CSEL

INDEPENDENT AUDITOR’S REPORT -

Board of Directors
Sarasota Bay Estuary Program
Sarasota, Florida

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities and each
major fund, of Sarasota Bay Estuary Program (the Program), as of and for the year ended
September 30, 2024, and the related notes to the financial statements, which collectively
comprise the Program’s basic financial statements as listed in the table of contents.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the respective financial position of the governmental activities and each major fund of the
Program as of September 30, 2024, and the respective changes in financial position for the year
then ended in accordance with accounting principles generally accepted in the United States of
America.

Basis for Opinions

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America 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
Program and to meet our other ethical responsibilities, in accordance with the relevant ethical
requirements relating to our audit. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our audit opinions.

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Program’s ability to continue as a going concern for twelve months beyond the financial
statement date, including any currently known information that may raise substantial doubt
shortly thereafter.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a
whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinions.
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Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with generally accepted
auditing standards and Government Auditing Standards will always detect a material
misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control. Misstatements are
considered material if there is a substantial likelihood that, individually or in the aggregate,
they would influence the judgment made by a reasonable user based on the financial
statements.

In performing an audit in accordance with generally accepted auditing standards and
Government Auditing Standards, we:

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

e 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.

e 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 Program’s internal control.
Accordingly, no such opinion is expressed.

e 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.

e Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Program’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 Information

Accounting principles generally accepted in the United States of America require that the
management’s discussion and analysis, budgetary comparison information, schedules of
proportionate share of net pension liability, and contributions and notes, as listed in the table
of contents be presented to supplement the basic financial statements. Such information is the
responsibility of management and, although not a part of the basic financial statements, is
required by the Governmental Accounting Standards Board who considers it to be an essential
part of financial reporting for placing the basic financial statements in an appropriate
operational, economic, or historical context. We have applied certain limited procedures to the
required supplementary information in accordance with auditing standards generally accepted
in the United States of America, which consisted of inquiries of management about the methods
of preparing the information and comparing the information for consistency with
management’s responses to our inquiries, the basic financial statements, and other knowledge
we obtained during our audit of the basic financial statements. We do not express an opinion or
provide any assurance on the information because the limited procedures do not provide us
with sufficient evidence to express an opinion or provide any assurance.



Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that
collectively comprise the Program’s basic financial statements. The accompanying schedule of
expenditures of federal awards, as required by Title 2 U.S. Code of Federal Regulations Part
200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal
Awards is presented for purposes of additional analysis and is not a required part of the basic
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 basic statements. The information has been subjected to the auditing procedures
applied in the audit of the basic financial statements and certain additional procedures,
including comparing and reconciling such information directly to the underlying accounting
and other records used to prepare the basic financial statements or to the basic financial
statements themselves, and other additional procedures in accordance with auditing standards
generally accepted in the United States of America. In our opinion, the schedule of expenditures
of federal awards is fairly stated, in all material respects, in relation to the basic financial
statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated April
14, 2025 on our consideration of the Program’s internal control over financial reporting and on
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant
agreements and other matters. The purpose of that report is solely to describe the scope of
our testing of internal control over financial reporting and compliance and the results of that
testing, and not to provide an opinion on the effectiveness of the Program’s internal control
over financial reporting or on compliance. That report is an integral part of an audit performed
in accordance with Government Auditing Standards in considering the Program’s internal
control over financial reporting and compliance.
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Management’s Discussion and Analysis

As management of Sarasota Bay Estuary Program (the Program), we offer readers of the
Program’s financial statements this narrative overview and analysis of the financial
activities of the Program for the fiscal year ended September 30, 2024.

Financial Highlights

e The assets and deferred outflows of the Sarasota Bay Estuary Program exceeded its
liabilities and deferred inflows at the close of the most recent fiscal year by
$325,983 (net position).

e The Program’s total net position increased by $31,759.

e As of the close of the current fiscal year, the General fund reported ending fund
balance of $845,938, an increase of $26,740 from the prior year.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Program’s
basic financial statements. The Program’s basic financial statements comprise three
components: 1) government-wide financial statements, 2) fund financial statements,
and 3) notes to the financial statements. This report also contains other
supplementary information in addition to the basic financial statements themselves.

Government-wide financial statements. The government-wide financial statements are
designed to provide readers with a broad overview of the Program’s finances, in a
manner similar to a private-sector business.

Board of Directors

City of Sarasota

City of Bradenton
Sarasota County
Manatee County
Town of Longboat Key

Federal Partners

U.S. Fish & Wildlife Service

U.S. Army Corp of Engineers

U.S. Environmental Protection Agency

National Oceanic & Atmospheric Administration



The statement of net position presents information on all of the Program’s assets and
deferred outflows of resources and liabilities and deferred inflows of resources, with
the difference between them 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 Program is improving or deteriorating.

The statement of activities presents information showing how the Program’s net
position changed during the most recent fiscal year. All changes in net position are
reported as soon as the underlying event giving rise to the change occurs, regardless
of the timing of related cash flows. Thus, revenues and expenses are reported in this
statement for some items that will only result in cash flows in future fiscal periods
(e.g., uncollected revenues and earned but unused vacation and sick leave).

Both of the government-wide financial statements distinguish functions of the Program
that are principally supported by grants and intergovernmental revenues
(governmental activities) from other functions that are intended to recover all or a
significant portion of their costs through user fees and charges (business-type
activities). The Program is engaged in only governmental activities.

The government-wide financial statements can be found on pages 10 and 11 of this
report.

Fund financial statements. A fund is a grouping of related accounts that is used to
maintain control over resources that have been segregated for specific activities or
objectives. The Program, like other state and local governments, uses fund accounting
to ensure and demonstrate compliance with finance-related legal requirements. The
Program utilizes only a general fund, which is a governmental fund.

Governmental funds. Governmental funds focus on near-term inflows and outflows of
spendable resources, as well as on balances of spendable resources available at the
end of the fiscal year. These funds are reported using the modified accrual method of
accounting and the current financial resources focus. As a result long-term assets and
liabilities are not included. The Program uses a General fund. The General Fund is the
general operating fund. All general revenues are accounted for in this fund. From this
fund all general operating expenditures, project expenditures and budgeted capital
expenditures are paid.

A reconciliation to facilitate the comparison between the governmental fund financial
statements and the government-wide financial statements is presented.

The Program adopts an annual budget for its general fund. A budgetary comparison
statement has been provided to demonstrate compliance with the budget.

The basic governmental fund financial statements can be found on pages 12 to 15 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
beginning on page 16 of this report.

Government-Wide Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of a
government’s financial position. In the case of the Program, assets and deferred
outflows exceeded liabilities and deferred inflows by $325,983 at September 30, 2024.

The following table presents a condensed statement of net position as of September
30, 2024, with comparable totals as of September 30, 2023.

Net Position
2024 2023

Current and other assets $ 988,874 $ 943,576
Capital assets 3.844 3.423

Total assets 992,718 946,999
Deferred outflows of pension resources 154,225 167,247
Long-term liabilities outstanding 594,624 669,582
Other liabilities 142,936 124,378

Total liabilities 737,560 793,960
Deferred inflows of pension earnings 83,400 26,062
Net assets:
Net investment in capital assets 3,844 3,423
Restricted 138,873 125,979
Unrestricted 183,266 164,822

Total net position $ 325,983 $ 294,224

The Program’s net position increased by $31,759 during the current fiscal year.



The following table presents the change in net position for the year ended September
30, 2024 with comparable totals for the year ended September 30, 2023.

Changes in Net Position

2024 2023
Revenues:
Program Revenues:
Operating grants $ 1,858,858 $ 1,415,265
General revenues:
Member contributions 296,000 296,000
In-kind contributions 578,778 454,000
Other 62,471 49,948
Total revenues 2,796,107 2,215,213
Expenses:
Physical environment 2,762,891 2,311,132
Depreciation 1,457 1,304
Total expenses 2,764,348 2,312,436
Increase (Decrease) in net position 31,759 (97,223)
Net position - Beginning 294,224 391.447
Net position - Ending $ 325,983 $ 294,224

The change in net position of the governmental activities are due to the following:

e Operating grants consist of amounts received from the U.S. Environmental
Protection Agency (EPA) in support of the current budget work plan and pursuant to
the current agreement. During 2024, the grant covered approximately 50% of all
eligible costs of the Program. Capital grants consist of revenues received pursuant
to agreements with SWFWMD, U.S. Fish and Wildlife, and EPA for Fish Preserve Phase
IV and GT Bray Park. Member contributions represent the annual work plan
contributions of the members to the Interlocal agreement, which established the
Program. Physical environment expenses include personal services of $600,282,
operating expenses of $198,233, and projects for conservation and resource
management of $1,964,376.

Revenues increased $580,984, mainly due to an increase in grants. Expenses
increased $451,912 due mainly to increased expenses related to projects for
conservation and resource management.



Financial Analysis of the Government’s Funds

The Program utilizes only a Governmental Fund, which is the General Fund.

Governmental funds. The focus of the Program’s governmental fund is to provide
information on near-term inflows, outflows, and balances of spendabl/e resources.
Such information is useful in assessing the Program’s financing requirements. In
particular, unassigned fund balance may serve as a useful measure of a government’s
net resources available for spending at the end of the fiscal year.

As of the end of the current fiscal year, the Program’s general fund reported ending
fund balance of $845,938, which included $138,873 restricted for the Sarasota Bay
Environmental Fund, $80,599 assigned for projects and $626,466 is unassigned. As a
measure of the general fund’s liquidity, it may be useful to compare fund balance to
total fund expenditures. Fund balance represents 31% percent of total general fund
expenditures.

The fund balance of the Program’s general fund increased by $26,740 during the
current fiscal year. Member contributions were $296,000 and consist of annual work
plan contributions by the members of the Interlocal agreement, which established the
Program. Grant income was $1,858,858 and consisted of amounts from EPA, and
others for ongoing projects and operations of the Program. In-kind contributions
totaled $578,778. Expenditures were $2,769,367 and consisted of the following:
Projects for conservation and resource management of $1,964,376, personal service
costs of $604,880, operating costs of $196,309 and capital outlay of $3,802.

General Fund Budgetary Highlights

The general fund budget was not amended. Original and final budgeted revenues were
$3,852,935. Original and final budgeted expenditures were $4,018,621. For the
current fiscal year, actual revenues were less than final budgeted by $1,056,828 due
mainly to grants anticipated but not received. Actual expenditures were less than final
budgeted expenditures by $1,249,254, due mainly to less project and operating
expenditures than anticipated.

The General Fund budget is presented as required supplementary information on page
28.



Capital Assets

The Program’s investment in capital assets amount to $3,844 (net of accumulated
depreciation). This investment in capital assets includes equipment. The Program’s
investment in capital assets for the current fiscal year increased by $421. This was
due to capital asset additions of $1,878, net of depreciation expense of $1,457.

Capital Assets

2024 2023
Equipment $ 3,844 $ 3,423
Total (net of depreciation) $ 3,844 $ 3,423

See note B for additional information on the Program’s capital assets.

Economic Factors and Next Year’s Budget

The budget for the year ending September 30, 2025, maintains established levels of
funding for general operating expenses, with certain categories increasing by five to
ten percent to account for rising costs. Funded projects for fiscal year 2025 include
Citizen’s Outreach, Community Grants and Sponsorships, Habitat Restoration and
Maintenance, Biological Monitoring, and the continued development of a Water Quality
Assurance Plan for Sarasota Bay. Approximately $158,171 in project funding was rolled
over from the previous year’s budget to enable work to continue on several multi-year
initiatives.

The Federal Bipartisan Infrastructure Law (BIL) includes $132 million for EPA’s National
Estuary Program to be disbursed over five years. As one of the 28 National Estuary
Programs, SBEP expects to receive a total of $4,549,000 in supplementary funding. The
first two-year installment of $1,819,600 was received in 2023, with approximately
$1,154,300 of that amount rolling over to FY24. The third-year installment of
$909,800 was received in FY24, with a total of $1,063,277 rolling into the FY25
budget. The year-four funding installment of $909,800 is expected in 2025. SBEP is
spending BIL funds on the implementation of several major restoration projects that
directly benefit Sarasota Bay and its watershed. This award is not used to fund general
operating expenses.

Requests for Information

This financial report is designed to provide a general overview of the Sarasota Bay
Estuary Program’s finances for all those with an interest in the Program’s finances.
Questions concerning any of the information provided in this report or requests for
additional financial information should be addressed to the Program at, Sarasota Bay
Estuary Program, 111 South Orange Avenue, Suite 200W Sarasota, Florida 34236.



SARASOTA BAY ESTUARY PROGRAM
STATEMENT OF NET POSITION
SEPTEMBER 30, 2024

GOVERNMENTAL
ACTIVITIES
ASSETS
Cash and cash equivalents $ 253,827
Investments 385,590
Due from other governments 210,584
Restricted investments 138,873
Capital assets (net of accumulated depreciation):
Equipment 3,844
Total Assets 992,718
Deferred outflows of pension resources 154,225
LIABILITIES
Accounts payable and other current liabilities 142,936
Noncurrent liabilities:
Due in more than one year 594,624
Total Liabilities 737,560
Deferred inflows of pension earnings 83,400
NET POSITION
Net investment in capital assets 3,844
Restricted 138,873
Unrestricted 183,266
TOTAL NET POSITION $ 325,983

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM

FOR THE YEAR ENDED SEPTEMBER 30, 2024

STATEMENT OF ACTIVITIES

Physical Environment
Capital projects
Personal services
Operating expenses
Depreciation expense
Total program expenses

Program Revenues:
Operating grants
Total program revenues
Net program expense

General Revenues:
Member contributions
Investment income (loss)
In-kind contributions
Other income
Total general revenues

Increase (decrease) in net position

Net Position - Beginning
Net Position - Ending

GOVERNMENTAL
ACTIVITIES

$ 1,964,376
600,282
198,233

1,457

2,764,348

1,858,858

1,858,858

905,490

296,000
21,135
578,778
41,336

937,249

31,759

294,224

$ 325,983

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM
BALANCE SHEET
GOVERNMENTAL FUND
SEPTEMBER 30, 2024

ASSETS
Cash and cash equivalents
Investments
Due from other governments
Restricted:

Investments

TOTAL ASSETS

LIABILITIES AND FUND BALANCES

Liabilities:
Accounts payable

Accrued wages payable
Total Liabilities

Fund Balances:

Spendable:
Restricted
Assigned
Unassigned

Total fund balances

TOTAL LIABILITIES AND FUND BALANCES

General
Fund

253,827
385,590

210,584

138,873

988,874

97,504
45,432

142,936

138,873
80,599
626,466

845,938

988,874

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM
RECONCILIATION OF THE BALANCE SHEET - GOVERNMENTAL FUND
TO THE STATEMENT OF NET POSITION
SEPTEMBER 30, 2024

Amounts reported for governmental activities in the statement of net position
are different because:

Fund Balance - Total Governmental Funds $ 845,938

Capital assets used in governmental activities are not financial
resources and, therefore, are not reported in the governmental funds 3,844

Deferred outflows of pension resources are not recognized in the
governmental funds, however, they are recorded in the statement
of net position under full accrual accounting 154,225

Deferred inflows of pension earnings are not recognized in the
governmental funds, however, they are recorded in the statement
of net position under full accrual accounting (83,400)

Long-term liabilities, which includes net pension liability and compensated
absences are not due and payable in the current period and therefore not
reported in the governmental funds. (594,624)

NET POSITION OF GOVERNMENTAL ACTIVITIES $ 325,983

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND
BALANCES - GOVERNMENTAL FUND
FOR THE YEAR ENDED SEPTEMBER 30, 2024

General
Fund

REVENUES

Member contributions $ 296,000

Investment income (loss) 21,135

Grant income 1,858,858

In-kind contributions 578,778

Other income 41,336

Total revenues 2,796,107

EXPENDITURES
Current:

Physical environment-capital projects 1,964,376

Personal service 604,880

Operating 196,309
Capital outlay 3,802
Total expenditures 2,769,367
Net Change in Fund Balances 26,740
FUND BALANCES - Beginning 819,198
FUND BALANCES - Ending $ 845,938

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM
RECONCILIATION OF THE STATEMENT OF REVENUES
EXPENDITURES, AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUND
TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED SEPTEMBER 30, 2024

Amounts reported for governmental activities in the statement of activities
are different because:

Net changes in fund balances - total governmental funds $

Governmental funds report capital outlays as expenditures. However,
in the statement of activities, the cost of those assets is allocated
over their estimated useful lives and reported as depreciation
expense. This is the amount by which capital additions exceed
depreciation expense in the current period.

Some expenses reported in the statement of activities do not require the use
of current financial resources and, therefore, are not reported as
expenditures in governmental funds. This amount represents the change
in:

Compensated absences

Net pension liability

Deferred outflows of pension resources
Deferred inflows of pension earnings

26,740

421

9,711
65,247
(13,022)
(57,338)

CHANGE IN NET POSITION OF GOVERNMENTAL ACTIVITIES $

31,759

The accompanying notes are an integral part of these financial statements.
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SARASOTA BAY ESTUARY PROGRAM
NOTES TO FINANCIAL STATEMENTS

NOTE A -

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The following is a summary of the significant accounting policies followed by the
Sarasota Bay Estuary Program, Manatee and Sarasota Counties, Florida:

(a)

(b)

Reporting Entity - The Sarasota Bay Estuary Program (the Program) was
established on July 23, 2004 by an Interlocal Agreement between the City of
Sarasota, the City of Bradenton, the Florida Department of Environmental
Protection, Sarasota County, Manatee County, the Southwest Florida Water
Management District and the Town of Longboat Key.

The Program is part of a national network of twenty-eight estuary programs
established under the Federal Clean Water Act and administered nationally by
the U.S. Environmental Protection Agency.

The Program was created and operates pursuant to the provisions of Chapter
163.01, Florida statutes, and is an independent special district as prescribed in
Chapter 189, Florida Statutes. The purpose of the Program is to improve and
protect Sarasota Bay, by improving water quality, increasing habitat and
enhancing the natural resources of the area for use and enjoyment by the
public. The Program is governed by an appointed policy board, which is
comprised of the member entities contained in the Interlocal agreement.

The financial statements were prepared in accordance with the Governmental
Accounting Standards Board, (GASB). Under the provisions of those standards,
the financial reporting entity consists of the primary government, organizations
for which the Program’s Board of Directors is considered to be financially
accountable, and other organizations for which the nature and significance of
their relationship with the Program are such that, if excluded, the financial
statements of the Program would be considered incomplete or misleading.
There are no entities considered to be component units of the Program;
therefore, the financial statements include only the operations of the Program.

Basis of Presentation - The Program’s basic financial statements include
Government-wide (which reports the Program as a whole) and Fund financial
statements (which report only on the General Fund). The Basic Financial
Statements present only governmental activities, as the Program conducts no
business type activities.

Basis of Accounting: Basic Financial Statements - The Government-wide
Financial Statements (Statement of Net Position and Statement of Activities) are
prepared using the economic resources measurement focus and the accrual
basis of accounting. For the most part, interfund activity has been removed
from these statements. Government-wide financial statements include a
Statement of Net Position and a Statement of Activities. The Statement of Net
Position reports all financial and capital resources of the Program’s
governmental activities. It is presented in a net position format (assets plus
deferred outflows less liabilities plus deferred inflows equal net position) and
shown with three components: net investment in capital assets, restricted net
position and unrestricted net position. The Statement of Activities reports
functional categories of programs provided by the Program, and demonstrates
how and to what degree those programs are supported by specific revenue.
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SARASOTA BAY ESTUARY PROGRAM
NOTES TO FINANCIAL STATEMENTS

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

(o)

(d)

(e)

Basis of Accounting: Basic Financial Statements - Continued - The statement of
activities reports direct expenses of the program offset by program revenues.
Program revenues include operating and capital grants. Member contributions
and other items not properly included in program revenues are reported as
general revenues.

Basic Financial Statements - Fund Financial Statements - The Program’s

accounts are organized on the basis of funds, which are a self-balancing set of
accounts that comprise its assets, liabilities, reserves, fund equity, revenues and
expenditures. The Program utilizes a governmental fund, which is reported
using the current financial resources method and the modified accrual basis of
accounting. Under this method, revenues are recorded when they become
measurable and available. Revenues are considered to be available when they
are collectible within the current period or soon enough thereafter to pay
liabilities of the current period. The Sarasota Bay Estuary Program considers
revenues to be available if they are collected within 60 days of the end of the
current fiscal period. Expenditures are generally recorded when a fund liability
is incurred. The Program reports the following governmental fund, which is
considered a major fund:

Governmental Fund

General Fund - The General Fund is the general operating fund of the Sarasota
Bay Estuary Program. All activities are accounted for in this Fund.

Estimates - The preparation of financial statements in conformity with U.S.
generally accepted accounting principles (GAAP) requires management to make
estimates and assumptions that affect the reported amounts of assets and
liabilities and disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses
during the reporting period. Actual results could differ from those estimates.

Budgets and Budgetary Accounting - The Program prepares an annual operating
budget for the fiscal year commencing October 1, on a basis consistent with
U.S. generally accepted accounting principles. During the month of June each
year, the Program prepares a tentative budget and publishes its intent to adopt
a tentative budget. The policy board adopts the tentative budget each year
during the month of June, after a required public hearing, covering proposed
operation and requirements for the next fiscal year. The policy board, by
September 30 and following appropriate public notice and hearing, will adopt
the final budget, which becomes the operating and fiscal budget of the
Program. Expenditures should not exceed the total appropriations.
Appropriations lapse at the end of the year, except for long-term conservation
and resource management projects, which are carried forward to the next year.

Cash and Investments - Florida Statute 218.415 authorizes the Sarasota Bay
Estuary Program to invest in the following:
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SARASOTA BAY ESTUARY PROGRAM
NOTES TO FINANCIAL STATEMENTS

NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

(e) Cash and Investments — Continued

(@) Local Government Surplus Funds Trust Fund (LGSF) or an
intergovernmental investment pool authorized through the Florida
Interlocal Cooperation Act.

(b) Securities and Exchange Commission registered money market funds with
the highest credit quality rating from a nationally recognized rating
company.

(c) Interest bearing time deposits or savings accounts in state-certified
Qualified Public Depositories as defined in Section 280.02 Florida Statutes.

(d) Direct obligations of the U.S. Treasury.

At September 30, 2024, the Program had demand deposits held in a qualified public
depository. Deposits whose values exceeded federal depository insurance limits
were entirely insured or collateralized pursuant to Chapter 280 of the Florida
Statutes. At September 30, 2024, the carrying amount of the Program’s deposits
were $253,827 and the bank balance was $365,432.

The Program has also established the Sarasota Bay Environmental Fund with the Gulf
Coast Community Foundation. The purpose is to fund projects that improve water
quality, increase habitat, encourage stewardship and enhance the natural resources
for use and enjoyment of the public, and as such is considered restricted. It is a
non-endowed fund with distribution of both principal and income allowed as
determined by the project advisory committee. At September 30, 2024, $138,873
was the amount in the fund and was held in a cash only account.

Local Government Surplus Trust Investment Pool

The Program has investments with the State Board of Administration, Florida PRIME
Fund (Florida PRIME), which are administered by the Florida State Board of
Administration. The Program’s investments in Florida Prime are through shares
owned in the fund and not the underlying investments. The Florida PRIME is
considered a 2a7-like pool and is recognized at amortized cost. The account
balance in the Florida PRIME approximates its fair value. The Florida PRIME
investments are subject to overnight withdrawal. There is a risk of loss of interest
on the investments if there are changes in the underlying indexed base.

Interest Rate Risk

The Program does not have a formal investment policy that limits investment
maturities as a means of managing its exposure to fair value losses arising from
increasing interest rates. The Florida PRIME has weighted average days to maturity
of 39 days. Next interest rate reset dates for floating rate securities are used in the
calculation of the WAM. The weighted average life of Florida PRIME at September 30,
2024 is 74 days.

Credit Risk

Credit risk is the possibility that an issuer of a fixed income security held by the
Florida PRIME will default on the security by failing to pay interest or principal when
due. If an issuer defaults, the Florida PRIME will lose money.

Florida PRIME invests in top-tier, money market assets of the highest quality and has
a Standard and Poors rating of AAAm.
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NOTE A -

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Foreign Currency Risk
Florida PRIME was not exposed to any foreign currency risk during the fiscal year.

With regards to redemption gates, Chapter 218.409(8)(a), Florida Statutes, states
that “The principal, and any part thereof, of each account constituting the trust fund
is subject to payment at any time from the moneys in the trust fund. However, the
Executive Director may, in good faith, on the occurrence of an event that has a
material impact on liquidity or operations of the trust fund, for 48 hours limit
contributions to or withdrawals from the trust fund to ensure that the Board can
invest moneys entrusted to it in exercising its fiduciary responsibility. Such action
must be immediately disclosed to all participants, the Trustees, the Joint Legislative
Auditing Committee, the investment Advisory Council, and the Participant Local
Government Advisory Council. The Trustees shall convene an emergency meeting as
soon as practicable from the time the Executive Director has instituted such
measures and review the necessity of those measures. If the Trustees are unable to
convene an emergency meeting before the expiration of the 48-hour moratorium on
contributions and withdrawals, the moratorium may be extended by the Executive
Director until the Trustees are able to meet to review the necessity for the
moratorium. If the Trustees agree with such measures, the trustees shall vote to
continue the measures for up to an additional 15 days. The Trustees must convene
and vote to continue any such measures before the expiration of the time limit set,
but in no case may the time limit set by the Trustees exceed 15 days.”

With regard to liquidity fees, Florida Statue 218.409(4) provides authority for the SBA
to impose penalties for early withdrawal, subject to disclosure in the enrollment
materials of the amount and purpose of such fees. Through September 30, 2024, no
such disclosure has been made. As of September 30, 2024, there were no
redemption fees or maximum transaction amounts, or any other requirements that
serve to limit a participant’s access to 100 percent of their account value.

At September 30, 2024, the Program had investments in the Florida PRIME in the
amount of $385,590. For further information regarding the Local Government
Surplus Trust Funds Investment Pool, readers should refer to the financial
statements and disclosures of the Florida State Board of Administration Local
Government Surplus Funds Trust Fund Investment Pool.

(f) Receivables - Receivables in these financial statements represent amounts due
from other governments. The total amount due at September 30, 2024 is
$210,584 and is primarily due from cost reimbursement grant programs. All
amounts are deemed to be collectible and the receivable has been recorded at
the amount expected to be received.

(g) Capital Assets - Capital assets, which includes equipment, are reported in the
government-wide financial statements. Capital assets are defined by the
Program as assets with an initial, individual cost of more than $500 and an
estimated useful life of longer than one year. Capital assets are recorded at
historical cost if purchased or constructed. Donated capital assets are recorded
at estimated fair market value at the date of donation. The costs of normal
repair and maintenance that do not add to the value of the asset or extend the
useful life of the asset are expensed as incurred. The Program does not have
infrastructure assets. Equipment is depreciated on a straight-line basis over five
to seven years.
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NOTE A -

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

(h) Long-Term Obligations - In the government-wide financial statements, long-

(i)

term obligations are reported as liabilities. In the fund financial statements, no
long-term obligations are reported as they are not due to be paid from current
financial resources.

Compensated Absences - It is the Program’s policy to permit employees to
accumulate earned but unused vacation benefits. All vacation pay is accrued
when incurred in the government-wide financial statements. A liability for these
amounts is reported in governmental funds only if they have matured or are
payable from current financial resources. Compensated absences are liquidated
from the General Fund.

Activity in relation to long-term liabilities are as follows for the year ended
September 30, 2024:

Beginning Increases Decreases Ending
Compensated absences $ 39,952 § 27913 § (37,624) § 30,241
Net pension liability 629,630 273,342 (338,589) 564,383

$ 669,582 § 301,255 § (376,213) § 594,624

(j) Fund Balance - The Program follows GASB Statement No. 54. GASB 54

established fund balance classifications that comprise a hierarchy based
primarily on the extent to which a government is bound to observe constraints
imposed upon the use of the resources reported in governmental funds. Fund
balance classifications, under GASB 54, are Nonspendable, and Spendable.
Spendable is then further classified as Restricted, Committed, Assigned, and
Unassigned, as applicable. These classifications reflect not only the nature of
funds, but also provide clarity to the level of restrictions placed upon fund
balance. Fund Balance can have different levels of restraint, such as external
versus internal compliance requirements. Unassigned fund balance is a residual
classification within the General Fund. The General Fund should be the only fund
that reports a positive unassigned balance.

The Program classified governmental fund balances as follows:

Nonspendable - includes amounts that cannot be spent either because they are not

in

a spendable form or because of legal or contractual requirements.

Spendable Fund Balance:

e Restricted - includes amounts that can be spent only for specific purposes
because of state or federal laws or enabling legislation, or which are
externally restricted by providers, such as creditors or grantors.

e Committed - includes amounts that can be spent only for specific purposes

that are determined by a formal action of the Board of Directors through a
resolution, or passage of the budget.
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NOTE A - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

e Assigned - includes amounts designated by the Board of Directors by a
majority vote that are intended to be used for specific purposes that are
neither considered restricted or committed.

e Unassigned - includes residual positive fund balance within the General Fund
which has not been classified within the other above mentioned categories.
Unassigned fund balance may also include negative balances for any
governmental fund if expenditures exceed amounts restricted, committed, or
assigned for those specific purposes.

The Program uses restricted amounts to be spent first when both restricted and
unrestricted fund balance is available unless there are legal documents/contracts
that prohibit doing this, such as in grant agreements requiring dollar for dollar
spending. Additionally, the Program would first use committed, then assigned, and
lastly unassigned amounts of unrestricted fund balance when expenditures are
made. The Program does not have a formal minimum fund balance policy.

Spendable: General Fund
Restricted:
Enviromental Fund $ 138,873
Assigned:
Projects 80,599
Unassigned: 626,466
Total Fund Balances $ 845,938

(k) Deferred Outflows/Inflows of Resources - In addition to assets, the statement of
net position includes a separate section for deferred outflows of resources. This
represents a consumption of net position that applies to a future period(s) and
so will not be recognized as an outflow of resources (expense/expenditure) until
then. One item qualifies for reporting in this category. A deferred outflow of
pension resources is reflected in the government-wide statement of net position.

In addition to liabilities, the statement of net position will sometimes report a
separate section for deferred inflows of resources. This separate financial
statement element, deferred inflows of resources, represents an acquisition of
net position or fund balance that applies to a future period(s) and so will not be
recognized as an inflow of resources (revenue) until that time. The Program has
one item that qualifies for reporting in this category. A deferred inflow of
pension earnings is reported in the government-wide statement of net position.
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NOTE B - CAPITAL ASSETS

Capital asset activity for the year ended September 30, 2024 was:

Beginning
Balance Increases Decreases Ending Balance
Governmental Activities
Capital assets, being depreciated:

Equipment $ 12,356 $ 1,878 $ (4,176) 10,058
Total capital assets, being depreciated 12,356 1,878 (4,176) 10,058
Less accumulated depreciation for:

Equipment (8,933) (1,457) 4,176 (6,214)
Total accumulated depreciation (8,933) (1,457) 4,176 (6,214)
Governmental activities capital assets, net $ 3,423 $ 421 $ - $ 3,844

Depreciation expense was reported as a separate line in the statement of activities in
the amount of $1,457.

NOTE C - RECONCILIATION OF GOVERNMENT-WIDE AND FUND FINANCIAL STATEMENTS

Explanation of certain differences between the governmental fund statement of
revenues, expenditures, and changes in fund balances and the government-wide
statement of activities.

The reconciliation between the net changes in fund balances - total governmental
fund as reported in the statement of revenues, expenditures and changes in fund
balances, and the changes in net assets as reported in the statement of activities is
included on page 15 of the basic financial statements. One line in that reconciliation
explains that “Governmental Funds report capital outlays as expenditures.
However, in the statement of activities the cost of those assets is allocated over their
estimated useful lives and reported as depreciation expense.

The detail of the difference is shown below:

Capital additions shown as

expenditures in the funds $ 1,878
Depreciation expense (1,457)
$ 421

NOTE D - RETIREMENT PLAN

Plan Description

All part-time and full-time permanent employees of the Program are provided with
pensions through the Florida Retirement System which is administered by the Florida
Department of Management Services, Division of Retirement. The State of Florida
issues a publicly available annual comprehensive financial report that can be
obtained at
https://www.myfloridacfo.com/Transparency/State-Financial-Reports/FL-ACFR.
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NOTE D - RETIREMENT PLAN - CONTINUED

Plan Description - Continued

Under this system, there are two defined benefit pension plans: The Florida
Retirement System Pension Plan and the Retiree Health Insurance Subsidy Program:

e The Florida Retirement System (FRS) Pension Plan is a cost-sharing, multiple-
employer qualified defined benefit pension plan with a Deferred Retirement
Option Program (DROP) available for eligible employees. The FRS was
established and is administered in accordance with Chapter 121, Florida
Statutes.

e The Retiree Health Insurance Subsidy Program (HIS) is a cost-sharing,
multiple-employer defined benefit pension plan established and
administered in accordance with Section 112.363, Florida Statutes.

Benefits Provided

The FRS provides retirees a lifetime pension benefit with joint and survivor payment
options. Benefits under FRS are computed on the basis of age and/or years of
service, average final compensation and service credit. Credit for each year of
service is expressed as a percentage of the average final compensation.

If first employed prior to July 1, 2011: Normal retirement age for “regular
employees is 62 or 30 years of service and vesting occurs after 6 years of creditable
service. Normal retirement age for “special risk” employees is 55 or 25 years of
service and vesting occurs after 6 years of creditable service. The average final
compensation is the average of the five highest fiscal years’ earnings.

If first employed on or after July 1, 2011: Normal retirement age for “regular
employees is 65 or 33 years of service and vesting occurs after 8 years of creditable
service. Normal retirement age for “special risk” employees is 60 or 30 years of
service and vesting occurs after 8 years of creditable service. The average final
compensation is the average of the eight highest fiscal years’ earnings.

The total percentage value of the benefit received is determined by calculating the
total value of all service, which is based on the retirement plan and/or class to which
the member belonged when the service credit was earned.

Under the HIS Plan, the benefit is a monthly payment to assist retirees in paying their
health insurance costs. Eligible retirees and beneficiaries receive a monthly HIS
payment equal to the number of years of service credited at retirement multiplied by
$7.50. The minimum payment is $45 and the maximum payment is $225 per
month, pursuant to section 112.363, Florida Statutes. To be eligible to receive a
HIS benefit, a retiree must provide proof of eligible health insurance coverage, which
can include Medicare.

Contributions

Per Chapter 121, Florida Statutes, contribution requirements of the active
employees and the participating employers are established and may be amended by
the Florida Department of Management Services, Division of Retirement. Effective
July 1, 2011, both employee and employers of the FRS are required to make
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NOTE D - RETIREMENT PLAN - CONTINUED

Contributions - Continued

contributions to establish service credit for work performed in a regularly
established position.

The Florida Legislature established a uniform contribution rate system for the FRS.
The uniform rates are based on the class an employee is placed into which requires
employees to contribute 3% and employers to contribute a specified percentage
based on class.

The Program’s contractually required contribution rate for the year ended September
30, 2024, ranged from 13.57% - 13.63% for regular employees, was 34.52% for
senior management, and 21.13% for DROP, of annual payroll, actuarially determined
as an amount that, when combined with employee contributions, is expected to
finance the costs of benefits earned by employees during the year, with an additional
amount to finance any unfunded accrued liability. Contributions to the pension plan
from the Program were $82,245 for the year ended September 30, 2024.

The HIS Program is funded by required contributions of 1.66% and is included in the
contribution rates noted above.

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and
Deferred Inflows of Resources Related to Pensions.

At September 30, 2024, the Program reported a liability of $564,383 for its
proportionate share of the net pension liability which includes both FRS and HIS. The
net pension liability was measured as of June 30, 2024, and the total pension liability
used to calculate the net pension liability was determined by an actuarial valuation as
of July 1, 2024. The Program’s proportion of the net pension liability was based on a
projection of the Program’s long-term share of contributions to the pension plan
relative to the projected contributions of all participating employers, actuarially
determined. At June 30, 2024, the Program’s proportion was .001093649% for FRS
and .000941995% for HIS.

For the year ended September 30, 2024, the Program recognized pension expense of
$76,286. At September 30, 2024, the Program reported deferred outflows of
resources and deferred inflows of resources related to pensions from the following

sources:
FRS HIS
Deferred Deferred Deferred Deferred
Outflows of Inflows of Outflows of Inflows of
Resources Resources _Resources Resources
Difference between expected and actual experience $ 42,742 $ -0- $ 1,364 §$ 271)
Changes in assumptions 57,986 -0- 2,501 (16,729)
Net difference between projected and actual earnings on
pension plan investments -0- (28,120) -0- (51
Changes in proportion and differences between contributions
and proportionate share of contributions 29,374 (23,493) 3,672 (14,736)
Program contributions subsequent to the June 30, 2024
measurement date 14,710 -0- 1,876 -0-

$ 144,812 $ (51,613)$ 9,413 §$ (31,787)
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NOTE D - RETIREMENT PLAN - CONTINUED

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and
Deferred Inflows of Resources Related to Pensions - Continued

Total deferred outflows were $154,225 and total deferred inflows were $83,400.
$14,710 (FRS) and $1,876 (HIS) reported as deferred outflows of resources related to
pensions resulting from Program contributions subsequent to the measurement date
will be recognized as a reduction of the net pension liability in the year ended
September 30, 2025. Other amounts reported as deferred outflows of resources and
deferred inflows of resources related to pensions will be recognized in pension
expense as follows:

Year ending September 30: FRS HIS

2025 $ 14,492 $ (3,851)

2026 14,492 (3,851)

2027 14,492 (3,851)

2028 14,492 (3,851)

2029 14,492 (3,851)

Thereafter 6,029 (4,995)
$ 78,489 $ (24,250)

Actuarial Assumptions

The total pension liability in the July 1, 2024 actuarial valuation (June 30, 2024
measurement date) was determined using the following actuarial assumptions,
applied to all periods included in the measurement:

Inflation 2.40%
Salary increases 3.50%, including inflation
Investment rate of return 6.70%, including inflation at 2.40%

Mortality assumptions were based on PUB-2010 base table, projected generationally
with Scale MP-2021 for FRS. HIS mortality assumptions were based on the
Generational PUB-2010 with Projection Scale MP-2021. The actuarial assumptions
used in the June 30, 2024 FRS valuation were based on the results of an actuarial
experience study performed for the period July 1, 2018 - June 30, 2023. Because the
HIS is funded on a pay-as-you-go basis, no experience study has been completed for
that Plan, but were based on certain results of the most recent experience study for
the FRS Plan.

Actuarial Assumptions

The long-term expected rate of return on pension plan investments was determined
in October 2024 by outside investment consultants to the Florida State Board of
Administration.

The table below shows the assumptions for each of the asset classes in which the
plan was invested at that time based on the long-term target asset allocation. The
allocation policy’s description of each asset class was used to map the target
allocation to the asset classes shown below. Each asset class assumption is based on
a consistent set of underlying assumptions, and includes an adjustment for the
inflation assumption, (2.40%). These assumptions are not based on historical
returns, but instead are based on a forward-looking capital market economic model.
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NOTE D - RETIREMENT PLAN - CONTINUED

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and
Deferred Inflows of Resources Related to Pensions - Continued

Annual
Target Arithmetic

Asset Class Allocation Return
Cash 1.00% 3.30%
Fixed Income 29.00% 5.70%
Global Equity 45.00% 8.60%
Real Estate 12.00% 8.10%
Private Equity 11.00% 12.40%
Strategic Investments 2.00% 6.60%

Discount Rate

The discount rate used to measure the total FRS pension liability was 6.70%. The
FRS rate remained unchanged in the most recent actuarial study. The HIS pension
liability was 3.93%. The HIS rate increased from 3.65% in the most recent actuarial
study. The HIS rate is based on the Bond Buyer General Obligation 20-Bond
Municipal Bond Index. The projection of cash flows used to determine the discount
rate assumed that employee contributions will be made at the current contribution
rate and that contributions from employers will be made at contractually required
rates, actuarially determined. Based on those assumptions, the pension plan’s
fiduciary net position was projected to be available to make all projected future
benefit payments of current active and inactive employees. Therefore, the long-
term expected rate of return on pension plan investments was applied to all periods
of projected benefit payments to determine the total pension liability.

The following changes in actuarial assumptions occurred in 2024, all related to HIS:

e All demographic assumptions and methods were reviewed as part of the
2024 Experience Study. Changes were adopted by the 2024 FRS Actuarial
Assumption Conference during its meetings in October 2024.

e The coverage election assumptions were updated to reflect recent and
anticipated future experience of HIS plan participants. Changes were
adopted by the 2024 FRS Actuarial Assumption Conference during its
October 2024 meeting.

e The discount rate was modified to reflect the change in value of the
municipal bond index between GASB measurement dates. The previous rate
was 3.65%.

Sensitivity of the Program’s Proportionate Share of the Net Pension Liability to
Changes in the Discount Rate

The following presents the Program’s proportionate share of the FRS net pension
liability calculated using the discount rate of 6.70%, as well as what the Program’s
proportionate share of the net pension liability would be if it were calculated using a
discount rate that is 1-percentage-point lower or 1-percentage-point higher than
the current rate:
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NOTE D -

NOTEE -

NOTE F -

NOTE G -

RETIREMENT PLAN - CONTINUED

Pension Liabilities, Pension Expense, and Deferred Outflows of Resources and
Deferred Inflows of Resources Related to Pensions - Continued

Discount Rate
1% Decrease (6.70%) 1% Increase

Program’s proportionate share of
the FRS net pension liability § 744,174 $ 423,075 $ 154,086

The following presents the Program’s proportionate share of the HIS net pension
liability calculated using the discount rate of 3.93%, as well as what the Program’s
proportionate share of the net pension liability would be if it were calculated using a
discount rate that is 1-percent-point lower or 1-percentage-point higher than the
current rate:

Discount Rate
1% Decrease (3.93%) 1% Increase

Program’s proportionate share
of the HIS net pension liability $ 160,862 $ 141,308 § 125,076

Pension Plan Fiduciary Net Position

The Program’s proportion of net position has been determined on the same basis of
each Plan. Detailed information about the pension plan’s fiduciary net position is
available in the separately issued State of Florida comprehensive annual financial
report.

OFFICE SPACE

The Program rents office facilities under a short term lease from the City of Sarasota
in accordance with an interlocal agreement between the Program and the City of
Sarasota. The agreement was renewed in October of 2023 for a 2 year term and may
be cancelled by either party with six (6) months written notice. As a result, the
Program deems this agreement to be a short term lease and is not subject to GASB
Statement No. 87. Current year rent expense was $30,000.

Future commitments under the agreement are approximately $32,000 for the year
ended 2025.

RISK MANAGEMENT

The Program 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
Program carries commercial insurance. The Program has not experienced losses in
excess of insured amounts over the past three years.

COMMITMENTS

The program has entered into a construction commitment in the amount of
$475,726 for a living seawall - Bayfront Park - Longboat Key. No amounts were
completed as of September 30, 2024.
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SARASOTA BAY ESTUARY PROGRAM
SCHEDULE OF REVENUES, EXPENDITURES AND CHANGES IN FUND
BALANCES -BUDGET AND ACTUAL-GENERAL FUND
FOR THE YEAR ENDED SEPTEMBER 30, 2024

VARIANCE WITH
FINAL BUDGET
ORIGINAL FINAL FAVORABLE
BUDGET BUDGET ACTUAL (UNFAVORABLE)
REVENUES
Member contributions $ 296,000 § 296,000 $ 296,000 $ -
Investment income (loss) 8,000 8,000 21,135 13,135
Grant income 2,914,135 2,914,135 1,858,858 (1,055,277)
In-kind contributions 554,000 554,000 578,778 24,778
Other income 80,800 80,800 41,336 (39,464)
Total revenues 3,852,935 3,852,935 2,796,107 (1,056,828)
EXPENDITURES
Current:
Physical environment-capital projects 3,164,121 3,164,121 1,964,376 1,199,745
Personal services 634,216 634,216 604,880 29,336
Operating 216,284 216,284 196,309 19,975
Capital outlay 4,000 4,000 3,802 198
Total expenditures 4,018,621 4,018,621 2,769,367 1,249,254
Excess of revenues over expenditure (165,686) (165,686) 26,740 192,426
FUND BALANCES - Beginning 819,198 819,198 819,198 -
FUND BALANCES - Ending $ 653,512 § 653,512 $ 845,938 § 192,426

Note 1 - Budgetary Basis

The budget basis is in accordance with accounting standards generally accepted in the United States of America.

- 28 -



SARASOTA BAY ESTUARY PROGRAM
SCHEDULE OF THE PROGRAM'S PROPORTIONATE SHARE
OF THE NET PENSION LIABILITY

2015
Program's proportion of the net

FLORIDA RETIREMENT SYSTEM (FRS)

2016 2017 2018 2019 2020 2021 2022 2023

pension liability

Program's proportionate share
of the net pension liability $

0.001401980%

0.001297015%  0.001066944%  0.000895815%  0.000911986%  0.000891465%  0.001164125%  0.001156666%  0.001177892%

2024

0.001093649%

181,085 § 327,497 § 315,595 § 269,824 § 314,075 $ 386,374 §$ 87,936 § 430,373 § 469,353 § 423,075
Program's covered-employee payroll $ 304,172 § 303,638 § 342,535 § 350,615 § 365,901 $ 357,987 § 405,166  $ 376,618 § 381,668 § 404,364
Program's proportionate share of the
the net pension liability as a % of
its covered employee payroll 60% 108% 92% 77% 86% 108% 22% 114% 123% 105%
Plan fiduciary net position as a % of
total pension liability 92.00% 84.88% 83.89% 84.26% 82.61% 78.85% 96.40% 82.89% 82.38% 83.70%
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SCHEDULE OF THE PROGRAM'S PROPORTIONATE SHARE
OF THE NET PENSION LIABILITY

RETIREE HEALTH INSURANCE SUBSIDY PROGRAM (HIS)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Program's proportion of the net

pension liability 0.001064424% 0.000964768%  0.001026513%  0.001028186% 0.001044901%  0.001042900% 0.001063721% 0.000976761% 0.001009219%  0.000941995%
Program's proportionate share

of the net pension liability $ 108,554 $ 112,440 § 109,760 $ 108,824 §$ 116,914 $ 127,336 § 130,481 § 103,454 § 160,277 § 141,308
Program's covered-employee payroll $ 304,172 $ 303,638 $ 342,535 $ 350,615 § 365,901 $ 357,987 § 405,166 $ 376,618 $ 381,668 $ 404,364
Program's proportionate share of the

the net pension liability as a % of

its covered employee payroll 36% 37% 32% 31% 32% 36% 32% 27% 42% 35%
Plan fiduciary net position as a % of

total pension liability 0.50% 0.97% 1.64% 2.15% 2.63% 3.00% 3.56% 4.81% 4.12% 4.80%
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SCHEDULE OF THE PROGRAM'S CONTRIBUTIONS

Contractually required contribution

Contributions in relation to the contractually
required contribution

Contribution deficiency (excess)

Program's covered-employee payroll

Contributions as a percentage of covered-
employee payroll

FLORIDA RETIREMENT SYSTEM (FRS)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
$ 34,181 $ 31,630 $ 27,775 $ 25,530 §$ 28,278 § 29,619 $§ 44,348 $ 49,357 $ 56,664 $ 61,929
34,181 31,630 27,775 25,530 28,278 29,619 44,348 49,357 56,664 61,929

s - S - s - s - s - s - s - 5 - 5 - s -
$ 304,172 $ 303,638 $ 342,535 $ 350,615 $ 365,901 $ 357,987 $ 405,166 $ 376,618 § 381,668 $ 404,364
11.24% 10.42% 8.11% 7.28% 7.73% 8.27% 10.95% 13.11% 14.85% 15.32%
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SARASOTA BAY ESTUARY PROGRAM
SCHEDULE OF THE PROGRAM'S CONTRIBUTIONS

RETIREE HEALTH INSURANCE SUBSIDY PROGRAM (HIS)

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
Contractually required contribution $ 4,069 $ 4,945 $ 5,433 $ 5,576 $ 5,802 $ 6,010 $ 6,253 $ 5,910 $ 6,639 $ 7,975
Contributions in relation to the contractually
required contribution 4,069 4,945 5,433 5,576 5,802 6,010 6,253 5,910 6,639 7,975
Contribution deficiency (excess) $ - $ - $ - $ - $ - $ - $ - $ - $ - $ -
Program's covered-employee payroll $ 304,172 $ 303,638 $ 342,535 $ 350,615 $ 365,901 $ 357,987 $ 405,166 $ 376,618 $ 381,668 $ 404,364
Contributions as a percentage of covered- 1.34% 1.63% 1.59% 1.59% 1.59% 1.68% 1.54% 1.57% 1.74% 1.97%

employee payroll
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SARASOTA BAY ESTUARY PROGRAM
NOTES TO REQUIRED SUPPLEMENTARY INFORMATION

ACTUARIAL METHODS AND ASSUMPTIONS

Actuarial assumptions for both defined benefit plans (FRS and HIS) are reviewed annually by the
Florida Retirement System Actuarial Assumptions Conference. The FRS Pension Plan has a
valuation performed annually. This HIS Program has a valuation performed biennially that is
updated for GASB reporting in the year a valuation is not performed. The most recent
experience study for the FRS Pension Plan was completed for the period July 1, 2018, through
June 30, 2023. Because the HIS Program is funded on a pay-as-you-go basis, no experience
study has been completed for this program.

The total pension liability for the FRS plan was determined by an actuarial valuation as of July 1,
2024 and the HIS plan was determined by an actuarial valuation as of July 1, 2022. Both plans
used the entry age normal actuarial cost method. Inflation increases for both plans is assumed
at 2.40%. Payroll growth for both plans is assumed at 3.50%. Both the discount rate and the
long-term expected rate of return used for FRS Pension Plan investments is 6.70%. The plan’s
fiduciary net position was projected to be available to make all projected future benefit
payments of current active and inactive employees. Therefore, the discount rate for calculating
the total pension liability is equal to the long-term expected rate of return.

Because the HIS Program uses a pay-as-you-go funding structure, a municipal bond rate of
3.93% (based on the Bond Buyer General Obligation 20-Bond Municipal Bond Index) was used to
determine the total pension liability for the program. Mortality assumptions for the FRS plan
was based on the PUB-2010 base table, projected generationally with Scale MP-2021, and
mortality assumptions for the HIS program were based on the Generational PUB-2010 with
Projection Scale MP-2021.

The following change in actuarial assumptions occurred in 2024, all related to HIS:

e All demographic assumptions and methods were reviewed as part of the 2024
Experience Study. Changes were adopted by the 2024 FRS Actuarial Assumption
Conference during its meeting in October 2024.

e The coverage election assumptions were updated to reflect recent and anticipated future

experience of HIS plan participants. Changes were adopted by the 2024 FRS Actuarial
Assumption Conference during its October 2024 meeting.

e The discount rate was modified to reflect the change in the value of the municipal bond
index between GASB measurement dates. The previous rate was 3.65%.
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SARASOTA BAY ESTUARY PROGRAM
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED SEPTEMBER 30, 2024

Assistance Pass-Through Passed
Listing Entity Identifying Through to
Grantor / Pass-Through Grantor / Program Title Number Number Subrecipients Expenditures

U.S. Enviromental Protection Agency
National Estuary Program 66.456 00D55723 N/A $ 850,000
National Estuary Program 66.456 02D41323 N/A 1,008,858
Total National Estuary Program 1,858,858
Total U.S. Enviromental Protection Agency 1,858,858
Total Expenditures of Federal Awards $ 1,858,858

The Independent Auditor's Report should be read in connection with this schedule.
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SARASOTA BAY ESTUARY PROGRAM
NOTES TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

NOTE A -

NOTE B -

BASIS OF PRESENTATION

The accompanying schedule of expenditures of federal awards includes the federal
grant activity of the Sarasota Bay Estuary Program and is presented on the accrual
basis of accounting. 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 Requirements, Cost Principles, and Audit Requirements for Federal
Awards (Uniform Guidance). Some amounts presented in this schedule may differ
from amounts presented in, or used in the presentation of, the basic financial
statements. The Program elected not to use the 10 percent de minimis indirect cost
rate allowed under the Uniform Guidance.

CONTINGENCIES

Grant monies received and distributed by the Program are for specific purpose and
are subject to review by grantor agencies. Such agencies may result in requests for
reimbursement due to disallowed expenditures. Based on prior experience, the
Program does not believe that such allowances, if any, would have a material effect
on the financial statements of the Program. As of April 14, 2025, there were no
material questioned or disallowed costs as a result of grant audits in the process or
completed.
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CSEL

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
Sarasota Bay Estuary Program

We have audited, in accordance with the auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States, the financial
statements of the governmental activities, and each major fund of Sarasota Bay Estuary Program
(the Program) as of and for the year ended September 30, 2024, and the related notes to the
financial statements, which collectively comprise the Program’s basic financial statements and
have issued our report thereon dated April 14, 2025.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Program’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 Program’s internal control. Accordingly, we do not express an opinion on
the effectiveness of the Program’s internal control.

A deficiency in internal contro/ 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 Program’s financial statements will not be
prevented, or detected and corrected, on a timely basis. A significant deficiency is a deficiency,
or a combination of deficiencies, in internal control that is less severe than a material weakness,
yet important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first
paragraph of this section and was not designed to identify all deficiencies in internal control
that might be material weaknesses or significant deficiencies. Given these limitations, during
our audit we did not identify any deficiencies in internal control that we consider to be material
weaknesses. However, material weaknesses or significant deficiencies may exist that were not
identified.
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Report on Compliance and Other Matters

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

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of
the Program’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 Program’s
internal control and compliance. Accordingly, this communication is not suitable for any other
purpose.

CS+HL CUe

CS&L CPAs, P.A.

April 14, 2025
Bradenton, Florida
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CSEL

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

To the Board of Directors
Sarasota Bay Estuary Program

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federal Program

We have audited Sarasota Bay Estuary Program’s (the Program) compliance with the types of
compliance requirements identified as subject to audit in the OMB Compliance Supplement that
could have a direct and material effect on each of the Program’s major federal programs for the
year ended September 30, 2024. The Program’s major federal programs are identified in the
summary of auditor’s results section of the accompanying schedule of findings and questioned
costs.

In our opinion, the Program complied, in all material respects, with the types of compliance
requirements referred to above that could have a direct and material effect on each of its major
federal programs for the year ended September 30, 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). 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 the Program 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 the Program’s compliance with the compliance requirements referred to
above.

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 the Program’s federal programs.
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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 the Program’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, and the Uniform Guidance 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 the Program’s compliance with the requirements of each major
federal program as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government
Auditing Standards, and the Uniform Guidance, we:

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

e Identify and assess the risks of material noncompliance, whether due to fraud or error,
and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the Program’s compliance with
the compliance requirements referred to above and performing such other procedures
as we considered necessary in the circumstances.

e Obtain an understanding of the Program’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 the Program’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.

Report on Internal Control over Compliance

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

Our consideration of internal control over compliance was for the limited purpose described in
the Auditor’s Responsibilities for the Audit of Compliance section above and was not designed
to identify all deficiencies in internal control over compliance that might be material
weaknesses or significant deficiencies in internal control over compliance.
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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. Accordingly, this report is not suitable for any other
purpose.

C S+ CPA

CS&L CPAs, P.A.

April 14, 2025
Sarasota, Florida
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SARASOTA BAY ESTUARY PROGRAM

SCHEDULE OF FINDINGS AND QUESTIONED COSTS

FOR THE YEAR ENDED SEPTEMBER 30, 2024

Section | - Summary of Auditors’ Results

Financial Statements

Type of report the auditor issued on whether the financial statements were
prepared in accordance with GAAP:

Internal Control over financial reporting:
Material weakness(es) identified?

Significant deficiency(ies) identified?

Noncompliance material to financial statements noted?

Federal Awards

Internal Control over Federal major programs:
Material weakness(es) identified?
Significant deficiency(ies) identified?
Type of auditor’s report issued on compliance for major federal
programs:
Any audit findings disclosed that are required to be reported in accordance

with CFR 200.516(a)

Identification of Major Federal Programs:

National Estuary Program
Dollar threshold used to distinguish between Type A and Type B

programs:

Auditee qualified as low-risk auditee pursuant to the Uniform Guidance?
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SARASOTA BAY ESTUARY PROGRAM
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED SEPTEMBER 30, 2024

Section Il - Financial Statement Findings

No matters were reported.

PRIOR YEAR FINDINGS

No matters were reported.

Section Ill - Federal Program Findings and Questioned Costs

No matters were reported.

PRIOR YEAR FINDINGS

No matters were reported.
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CSEL

MANAGEMENT LETTER

Board of Directors
Sarasota Bay Estuary Program

Report on the Financial Statements

We have audited the financial statements of Sarasota Bay Estuary Program as of and for the fiscal
year ended September 30, 2024, and have issued our report thereon dated April 14, 2025.

Auditor’s Responsibility

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America; the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States; 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 10.550, Rules of the
Auditor General.

Other Reporting Requirements

We have issued our Independent Auditor’s Report on Internal Control over Financial Reporting and
on Compliance and Other Matters Based on an Audit of Financial Statements Performed in
Accordance with Government Auditing Standards, Independent Auditor’s Report on Compliance for
Each Major Federal Program and Report on Internal Control over Compliance; Schedule of Findings
and Questioned Costs; and Independent Accountant’s Report on an examination conducted in
accordance with A/CPA Professional Standards, AT-C Section 315, regarding compliance
requirements in accordance with Chapter 10.550, Rules of the Auditor General. Disclosures in those
reports and schedule, which are dated April 14, 2025, should be considered in conjunction with this
management letter.

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not
corrective actions have been taken to address findings and recommendations made in the preceding
annual financial audit report. There were no recommendations made in the preceding audit report.

Official Title and Legal Authority

Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and
legal authority for the primary government and each component unit of the reporting entity be
disclosed in this management letter, unless disclosed in the notes to the financial statements.
This information is disclosed in the notes to the financial statements.

43 -
1001 3rd Avenue West, Suite 700 Bradenton, FL 34205 ph 941.748.1040
1515 Ringling Boulevard, Suite 900 Sarasota, FL 34236 ph 941.954.4040

101 East kelﬁled}' Boulevard, Suite 1460 Tampa, FL 33602 ph 813.490.4490



Financial Condition and Management

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate
procedures and communicate the results of our determination as to whether or not Sarasota Bay
Estuary Program met one or more of the conditions described in Section 218.503(1), Florida Statutes,
and to identify the specific condition(s) met. In connection with our audit, we determined that the
Sarasota Bay Estuary Program was not in a state of financial emergency, as it did not meet any of the
conditions described in Section 218.503(1), Florida Statutes.

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied
financial condition assessment procedures for the Sarasota Bay Estuary Program (the Program). It is
management’s responsibility to monitor the Sarasota Bay Estuary Program’s financial condition, and
our financial condition assessment was based in part on representations made by management and
the review of financial information provided by same.

Section 10.554(1)(i)2., Rules of the Auditor General, requires that we communicate any
recommendations to improve financial management. In connection with our audit, we did not have
any such recommendations.

Specific Information for an Independent Special District

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)7, Rules of the
Auditor General, the Program reported:

a. The total number of Program employees compensated in the last pay period of the
Program’s fiscal year was 5.

b. The total number of independent contractors to whom non-employee compensation was
paid in the last month of the Program’s fiscal year was 2.

c. All compensation earned by or awarded to employees, whether paid or accrued,
regardless of contingency was $431,888.

d. All compensation earned by or awarded to non-employee independent contractors,
whether paid or accrued, regardless of contingency was $56,740.

e. Each construction project with a total cost of at least $65,000 approved by the Program
that is scheduled to begin on or after October 1 of the fiscal year being reported,
together with the total expenditures for such project was $0, as there were none.

f. A budget variance based on the budget adopted under Section 189.016(4), Florida
Statutes, before the beginning of the fiscal year being reported if the Program amends
a final adopted budget under Section 189.016(6), Florida Statutes. The budget variance
schedule is presented on page 28.

Additional Matters

Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate noncompliance with
provisions of contracts or grant agreements, or fraud, waste, or abuse, that has occurred, or is likely
to have occurred, that has an effect on the financial statements that is less than material but
warrants the attention of those charged with governance. In connection with our audit, we did not
have any such findings.
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Purpose of this Letter

Our management letter is intended solely for the information and use of the Legislative Auditing
Committee, members of the Florida Senate and the Florida House of Representatives, the Florida
Auditor General, Federal and other granting agencies, the Board of Directors, and applicable
management, and is not intended to be and should not be used by anyone other than these specified
parties.

S+ CUc

CS&L CPAs, P.A.

April 14, 2025
Sarasota, Florida
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CSEL

INDEPENDENT ACCOUNTANT’S REPORT
ON INVESTMENT COMPLIANCE

Board of Directors
Sarasota Bay Estuary Program
Sarasota Florida

We have examined the Sarasota Bay Estuary Program’s compliance with Section 218.415, Florida
Statutes, regarding the investment of public funds during the year ended September 30, 2024.
Management is responsible for the Program’s compliance with the specified requirements. Our
responsibility is to express an opinion on the Program’s compliance with the specified
requirements based on our examination.

Our examination was conducted in accordance with attestation standards established by the
AICPA. Those standards require that we plan and perform the examination to obtain
reasonable assurance about whether the Program complied, in all material respects, with the
specified requirements referenced above. An examination involves performing procedures to
obtain evidence about whether the Program complied with the specified requirements. The
nature, timing, and extent of the procedures selected depend on our judgment, including an
assessment of the risks of material noncompliance, whether due to fraud or error. We believe
that the evidence we obtained is sufficient and appropriate to provide a reasonable basis for
our opinion.

We are required to be independent and to meet our ethical responsibilities in accordance with
relevant ethical requirements relating to the examination engagement.

Our examination does not provide a legal determination on the Program’s compliance with
specified requirements.

In our opinion, the Program complied in all material respects, with the specified requirements
for the year ended September 30, 2024.

This report is intended solely for the information and use of the Sarasota Bay Estuary Program

and the Auditor General of the State of Florida, and is not intended to be and should not be
used by anyone other than these specified parties.

S+ U

CS&L CPAs, P.A.

April 14, 2025
Sarasota, Florida
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