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INDEPENDENT AUDITOR’S REPORT

The Board of Directors
Space Florida
Exploration Park, Florida

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of Space Florida, a component unit of the
State of Florida, as of and for the year ended September 30, 2024 and the related notes to the
financial statements which collectively comprise the entity’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 Space Florida as of September 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 Opinion

We conducted our audit in accordance with auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government Auditing
Standards, issued by the Comptroller General of the United States. Our responsibilities under those
standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of Space Florida 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 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 Space Florida’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 opinion. Reasonable assurance is a high level of assurance but is not absolute
assurance and therefore is not a guarantee that an audit conducted in accordance with generally
accepted auditing standards and 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.

o |dentify 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 Space Florida’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 Space Florida’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 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.
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Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements that
collectively comprise Space Florida’s basic financial statements. The accompanying schedule of
expenditures of state financial assistance, as required by Chapter 10.550, Rules of the Florida Auditor
General, 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 financial
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 state financial assistance is fairly stated, in all material
respects, in relation to the basic financial statements as a whole.

Other Information

Management is responsible for the other information included in the annual report. The other
information comprises the introductory section and the schedule of travel, business meals and
incidental expenses but does not include the basic financial statements and our auditor’s report
thereon. Our opinion on the basic financial statements does not cover the other information, and we
do not express an opinion or any form of assurance thereon.

In connection with our audit of the basic financial statements, our responsibility is to read the other
information and consider whether a material inconsistency exists between the other information and
the basic financial statements, or the other information otherwise appears to be materially misstated.
If, based on the work performed, we conclude that an uncorrected material misstatement of the
other information exists, we are required to describe it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated May
6, 2025, on our consideration of Space Florida’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 Space Florida’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 Space Florida’s internal control over financial reporting and
compliance.

&’W,%%fy ,‘l d”?"""’: L.L.C

Melbourne, Florida
May 6, 2025



THIS PAGE IS INTENTIONALLY LEFT BLANK.



Space Florida
Management's Discussion and Analysis

As management of Space Florida, we offer readers of Space Florida’s financial statements this
narrative overview and analysis of the financial activities of Space Florida for the years ended
September 30, 2024 and 2023.

Effective September 1, 2006, Pursuant to Chapter 2006-60, Laws of Florida, a law enacted by the
Florida Legislature during its 2006 Regular Session, Space Florida was created as an independent
special district and subdivision of the State. Space Florida serves as the State’s principal government
aerospace entity, responsible for aerospace related infrastructure development, industry
recruitment and education/research in partnership with federal agencies and private industry; for
providing leadership for development of space transportation infrastructure; and for implementation
of space commercialization and development programs.

Space Florida is the state’s aerospace finance and development authority and utilizes various funding
sources to operate programs that retain, attract and expand new business to Florida, and to promote
Florida as the global and interplanetary hub for aerospace commerce. Space Florida is responsible
for accelerating the growth of the aerospace related industry within Florida’s economic goals through
targeted aerospace business retention, expansion, and diversification efforts in addition to providing
leadership in innovative educational, research and development and workforce development
programs and space related infrastructure development projects. A key competitive advantage for
Florida in the market is the multiple year relationships it creates with entities that choose Florida for
their base of growth.

Financial Highlights

e The assets of Space Florida exceeded its liabilities for the years ended September 30, 2024
and 2023 by $129,951,356 and $138,794,840 (net position), respectively.

e Space Florida’s total net position decreased by $8,843,484 and increased by $3,024,193 for
the years ended September 30, 2024 and 2023, respectively.

e Space Florida’s state appropriated revenue for operations for the years ended September 30,
2024 and 2023 was 515,506,855 and $18,512,739, respectively.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to Space Florida’s basic financial
statements. Space Florida’s basic financial statements are comprised of two components: financial
statements and notes to the financial statements. This report also contains other supplementary
information in addition to the basic financial statements themselves.

The basic financial statements report information using the full accrual accounting methods as
utilized by similar business activities in the public sector. The financial statements include a Statement
of Net position, a Statement of Revenues, Expenses and Changes in Net Position and a Statement of
Cash Flows.

The Statement of Net Position presents information on all of Space Florida’s assets and liabilities,
with the difference between the two reported as net position. Over time, changes in net position may
serve as an indicator of the financial status of Space Florida.



Space Florida
Management's Discussion and Analysis

The Statement of Revenues, Expenses and Changes in Net Position presents information showing
how Space Florida’s net position changed for the years ended September 30, 2024 and 2023. 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.

The Statement of Cash Flows presents changes in cash and cash equivalents from operational,
financing, and investing activities. This statement presents cash receipt and disbursement
information without consideration of the earnings event when an obligation arises or depreciation
of capital assets.

The basic financial statements can be found on pages 16-20 of this report.

The notes provide additional information that is essential to a full understanding of the data
provided in the basic financial statements and thus are an integral part of these financial
statements. The notes to the financial statements can be found on pages 21-36 of this report.

In addition to the basic financial statements and accompanying notes, this report also presents
other supplementary information. This supplementary information can be found on page 40 of this
report.

Financial Analysis

As noted earlier, net position may serve over time as a useful indicator of an entity’s financial
status. Assets exceeded liabilities as of September 30, 2024 and 2023 by $129,951,356 and
$138,794,840, respectively. The net position balance decreased by $8,843,484 and increased by
$3,024,193 for the years ended September 30, 2024 and 2023, respectively.



Space Florida
Management's Discussion and Analysis

The following table reflects the condensed Statement of Net Position.

Space Florida Net Position

9/30/2024 9/30/2023
Cash S 57,766,723 S 45,152,575
Receivables 19,363,074 24,820,088
Investments, net 4,549,800 4,329,800
Lease receivables 33,360,056 34,149,799
Other current assets 1,982,733 2,148,020
Capital assets, net 297,406,595 307,749,001
Other assets 2,280,969 1,887,918
Total assets 416,709,950 420,237,201
Accounts payable 23,997,141 18,381,484
Payable from restricted assets 13,130,416 14,507,752
Notes payable - 322,080
Lease liabilities 49,351,581 49,805,019
Other liabilities 9,561,505 3,012,995
Total liabilities 96,040,643 86,029,330
Deferred inflows related to leases 190,717,951 195,413,031
Net position:
Invested in capital assets, net
of related debt 248,055,014 257,621,902
Restricted 6,182,201 10,024,366
Unrestricted (124,285,859) (128,851,428)
Total net position S 129,951,356 S 138,794,840

The largest portion of Space Florida’s net position as of September 30, 2024 (191 percent) and
September 30, 2023 (186 percent) reflects its investment in capital assets (e.g., buildings,
equipment, construction in progress, right-to-use asset, and subscription-based information
technology arrangements “SBITA”), less any related outstanding debt used to acquire those assets.
As of September 30, 2024 and September 30, 2023, Space Florida was able to report positive
balances in two categories of net position. The negative balance in unrestricted is the result of
implementation of GASB No. 87, Leases. Prepaid expenses related to donated assets accounted for
under previous guidance were removed with the implementation of GASB No. 87. The deficit net
position will be recovered as Space Florida recognizes the revenue currently in deferred inflows.



Space Florida
Management's Discussion and Analysis

Net Position
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The following table shows condensed revenue and expense data.
Space Florida Changes in Net Position

For the year ended For the year ended
September 30,2024  September 30, 2023

Operating revenues:

Fees and charges for services 30,759,929 14,983,784
State appropriated funding 15,506,855 18,512,739
Grant revenue- operating 32,947,131 26,444,414
Total operating revenue 79,213,915 59,940,937
Non-operating revenues:
Other 1,766,654 1,302,963
Capital contributions - 9,629,630
Total non-operating revenues 1,766,654 10,932,593
Total revenues 80,980,569 70,873,530
Operating expenses:
Business development activities 47,320,138 41,527,336
General, administrative,
and depreciation 27,085,904 25,028,323
Total operating expenses 74,406,042 66,555,659
Non-operating expenses
Total non-operating expenses 15,418,011 1,293,678
Total expenses 89,824,053 67,849,337
Change in net position (8,843,484) 3,024,193
Net position — beginning 138,794,840 135,770,647
Net position — ending 129,951,356 138,794,840




Space Florida
Management's Discussion and Analysis

Contributing to the Changes in Net Position. For the year ended September 30, 2024, the decrease
in net position consisted of $4,807,873 net increase from operating activity with a $13,651,357 net
decrease from non-operating activity that included $1,766,654 in interest income, $1,363,849 in
interest expense, $11,677,888 loss on the disposal of capital assets and $2,376,274 in impairment
loss. For the year ended September 30, 2023, the increase in net position consisted of $6,614,722 net
decrease from operating activity with a $9,638,915 net increase from non-operating activity that
included $9,629,630 in capital contributions, $1,302,963 in interest income, $1,189,278 in interest
expense, $24,400 loss on the disposal of capital assets and $80,000 in impairment loss.

Operating revenues totaled $79,213,915 and $59,940,937 for the years ended September 30, 2024
and 2023, respectively. Of this amount, 20 percent and 31 percent, respectively, were from State
appropriated funding. 42 percent and 44 percent, respectively, were from Other grant revenue -
operating with the remaining being generated from fees and charges for services. In addition, Space
Florida reported non-operating revenues of $1,766,654 and $10,932,593 for the years ended
September 30, 2024 and 2023, respectively.

Operating expenses were $74,406,042 and $66,555,659 for the years ended September 30, 2024,
and 2023, respectively. Of those totals, 15 percent for both reporting years were related to general
operations, which consist of support for the execution of Space Florida’s responsibilities as a state-
created entity, facilities management and policy-related responsibilities. In addition and related to
the ownership and management of the operation of the facilities, depreciation and amortization
totaled $15,642,108 and $15,300,167 for the years ended September 30, 2024 and 2023,
respectively. Amortization was related to new GASB No. 87 lease standards and SBITA.

As directed by statute, Space Florida is also responsible for fostering the growth and development of
a sustainable and world-leading aerospace industry in the State and thus is responsible for
accelerating the growth and diversification of aerospace-related economic development throughout
the State. Space Florida is partnering with other State entities to accomplish these directives. For the
years ended September 30, 2024 and 2023, Space Florida expended 64 percent and 62 percent,
respectively, of its operating expenditures to create and direct activities and programs that retain,
attract and help expand aerospace businesses in Florida.
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Space Florida
Management's Discussion and Analysis

Total Revenue and Expenses
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Capital Asset and Debt Administration

Capital assets. Space Florida’s investment in capital assets as of September 30, 2024 and 2023,
amounted to $248,055,014 and $257,621,902 (net of accumulated depreciation and debt),
respectively. This investment in capital assets includes land, buildings, improvements, construction
in progress, and equipment (including GASB 87 and 96 RTU assets). The balance in construction in
progress as of September 30, 2024 consist primarily of a construction project.

Rights and Access. Space Florida has agreements with the Cape Canaveral Air Force Station Center
for the right to use Space Launch Complex 46 for the development of multi-use vertical launch
capabilities related to governmental, educational and commercial initiatives. Space Florida has an
enhanced use lease agreement with NASA’S John F. Kennedy Space Center for 199 acres to develop
a mixed-use multi-tenant technology and commerce park referred to as “Exploration Park” and a 30-
year master property agreement for the Shuttle Landing Facility. Additional information can be found
in Note 8 on pages 30-35 of this report.

Long-term debt. Space Florida entered into a loan agreement with a bank in the amount of
$17,500,000 in fiscal year 2014. The note was scheduled to mature on January 30, 2015, however,
the note was converted on January 30, 2015, to a 3-year repayment term, amortized over a 20-year
term. The interest rate is equal to the Note Rate that was in effect on the date immediately preceding
the Conversion Date. Subsequent amendments were executed extending the maturity date with the
same terms. In fiscal year 2020, Space Florida renegotiated the terms of the loan with a new maturity
date of July 1, 2027, and an interest rate of 3.021% per annum. Payments of principal and interest
are due quarterly beginning on October 1, 2020. The note was paid in full in November 2023.

-12 -



Space Florida
Management's Discussion and Analysis

Space Florida Investment In Capital Assets
(net of depreciation)

9/30/2024 9/30/2023

Buildings and improvements $ 233,929,359 S 246,166,825
Furniture, fixtures, vehicles,

and equipment 690,689 12,444,537
Construction in progress 15,993,950 815,490
Right-to-use lease assets 46,669,591 48,322,149
Subscription-based information

technology arrangement asset 123,006 -
Right-to-use lease assets liability (49,351,581) (49,805,019)
Total $ 248,055,014 S 257,943,982

Additional information on Space Florida capital assets can be found in Note 5 on page 28 and Note 6,
that includes lease liability, on page 29 of this report.

Requests for Information

This financial report is designed to provide a general overview of Space Florida’s finances for all those
with an interest in Space Florida’s financial operations. Questions concerning any of the information
provided in this report or requests for additional financial information should be addressed to Space
Florida, 505 Odyssey Way, Suite 300, Exploration Park, FL 32953.

-13 -
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Space Florida
Statement of Net Position

September 30, 2024
ASSETS
Current assets
Cash:
Unrestricted S 38,454,106
Restricted 19,312,617
Accounts receivable, net 296,446
Due from other governments 19,066,628
Accrued interest receivable on loans receivable, net 73,037
Lease receivable 1,196,635
Other current assets 1,909,696
Total current assets 80,309,165

Noncurrent assets

Accrued interest receivable on lease receivable 1,132,168
Lease receivable 32,163,421
Loans receivable, noncurrent, net 1,148,801
Investments, net 4,549,800
Capital assets:
Construction in progress 15,993,950
Buildings and improvements, net 233,929,359
Furniture, fixtures, vehicles, and equipment, net 690,689
Right-to-use lease assets, net 46,669,591
Subscription-based information technology arrangement asset, net 123,006
Total noncurrent assets 336,400,785
Total assets S 416,709,950

The accompanying notes are an integral part of these financial statements.
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September 30,

Space Florida
Statement of Net Position (Continued)

2024

LIABILITIES
Current liabilities

Accounts payable and accrued expenses

$ 23,997,141

Salaries payable 185,862
Unearned revenue 6,244,104
Compensated absences 246,444
Deposits 186,343
Lease liability, current portion 490,570
Payable from restricted assets
Custodial liability 313,289
Customer advances 12,817,127
Total current liabilities 44,480,880
Noncurrent liabilities
Accrued interest 2,492,191
Compensated absences 206,561
Lease liability, less current portion 48,861,011
Total noncurrent liabilities 51,559,763
Total liabilities 96,040,643
DEFERRED INFLOWS
Deferred inflows related to leases 190,717,951
NET POSITION
Net investment in capital assets 248,055,014
Restricted for:
Special purpose 6,182,201
Unrestricted (124,285,859)

Total net position

$ 129,951,356

The accompanying notes are an integral part of these financial statements.



Space Florida

Statement of Revenues, Expenses, and Changes in Net Position

For the year ended September 30,

2024

Operating revenues
Fees and charges for services

$ 30,759,929

State appropriated funding 15,506,855
Other grant revenue - operating 32,947,131
Total operating revenues 79,213,915
Operating expenses
Business development 47,320,138
General and administrative 11,443,796
Depreciation and amortization 15,642,108
Total operating expenses 74,406,042
Income from operations 4,807,873
Non-operating revenues (expenses)
Interest income 1,766,654
Interest expense (1,363,849)
Impairment loss on investment (2,376,274)
Loss on disposal of capital assets (11,677,888)
Total non-operating revenues (expenses) (13,651,357)
Change in net position (8,843,484)
Net position, beginning of year 138,794,840

Net position, end of year

$ 129,951,356

The accompanying notes are an integral part of these financial statements.
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Space Florida
Statement of Cash Flows

For the year ended September 30, 2024
Cash flows from operating activities:
Cash received from customers and users S 40,965,439
Cash paid to suppliers for goods and services (52,351,701)
Cash payments to employees for services (6,814,498)
Operating grant receipts 52,591,816
Net cash provided by operating activities 34,391,056
Cash flows from capital and related financing activities:
Proceeds from custodial debt 64,919,322
Payments on construction of custodial project (68,372,233)
Principal paid on note payable (322,080)
Proceeds from the sale of capital assets 70,191
Net cash used in capital and related financing activities (3,704,800)
Cash flows from investing activities:
Interest received 1,766,654
Interest paid (1,363,849)
Purchase and construction of capital assets (16,878,639)
Loss on sale of investments (1,596,274)
Net cash used in investing activities (18,072,108)
Net increase in cash 12,614,148
Cash, beginning of year 45,152,575
Cash, end of year $ 57,766,723
Cash for the purposes of this statement consists of the following
September 30, 2024
Cash $ 38,454,106
Restricted cash 19,312,617
Total cash $ 57,766,723

The accompanying notes are an integral part of these financial statements.
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For the year ended September 30,

Space Florida
Statement of Cash Flows (continued)

2024

Reconciliation of income from operations to net cash

provided by operating activities:

Income from operations

S 4,807,873

Adjustment to reconcile income from operations to net

cash provided by operating activities

Depreciation and amortization expense 15,642,109
Bad debt expense (1,057,062)
(Increase) decrease in assets:
Accounts receivable 1,303,210
Due from other governments 4,137,830
Accrued interest receivable (393,052)
Other assets 238,324
Lease receivables 789,743
Increase (decrease) in liabilities:
Accounts payable and accrued expenses 5,615,657
Compensated absences 56,741
Salaries payable 39,168
Contracts payable (440,242)
Unearned revenue 5,597,847
Deposits (1,107)
Customer advances 2,515,817
Accrued interest payable 855,861
Lease liabilities (622,581)
Deferred inflows related to leases (4,695,080)
Total adjustments 29,583,183

Net cash provided by operating activities

$ 34,391,056

Summary of noncash investing activities

2024

Increase in investment impairment
Note receivable converted to equity investment

S 2,376,274
S 1,000,000

Summary of noncash capital financing activities

2024

Right-to-use asset acquired through operating lease

S 13,740

The accompanying notes are an integral part of these financial statements.
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Space Florida
Notes to the Financial Statements

Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Reporting Entity

Space Florida is an independent special district, a body politic and corporate, and a component unit
of the State of Florida, which was created pursuant to the Space Florida Act, Sections
331.301-331.371, Florida Statutes, as amended. Space Florida’s purpose is to foster the growth and
development of a sustainable and world-leading aerospace industry in the State of Florida. Space
Florida accomplishes its purpose by promoting aerospace business development, facilitating business
financing, spaceport operations, research and development, workforce development, and innovative
education programs. Space Florida is not considered an "agency" of the State for budgeting, as
defined in Florida Statutes 216.011 and 287.012.

Space Florida is governed by a 12 member independent board of directors that consists of the
Governor who shall serve ex officio, or who may appoint a designee to serve as the chair and a voting
member of the board, the Secretary of Transportation, five members appointed by the Governor,
one member appointed by the President of the Senate, one member appointed by the Speaker of
the House of Representatives, and a representative of each of the following entities, who shall serve
as an ex officio, nonvoting member of the board, appointed by the Governor: the Jacksonville Aviation
Authority, the Titusville-Cocoa Airport Authority and an employee or official of a port district or port
authority as defined in s. 315.3081(1), Florida Statutes.

Space Florida has the authority to purchase or construct facilities, to set rates, fees and charges for
the use of facilities and to undertake joint financing with municipalities or private sector entities for
projects. Space Florida also has the power to issue bonds and other instruments of indebtedness. The
full faith and credit of the State of Florida does not secure any bonds issued by Space Florida.

Measurement Focus, Basis of Accounting and Financial Statement Presentation

Space Florida’s financial statements are reported using the economic resources measurement focus,
which is concerned with the inflow and outflow of resources that affect an entity. The Statement of
Net Position reflects those resources available to meet current obligations and to be used in the
delivery of goods and services in subsequent periods. The Statement of Revenues, Expenses and
Changes in Net Position summarize those resources received and those consumed during the current
period. The statement distinguishes between operating and non-operating revenues and expenses.
Operating revenues generally result from leases, administrative fees and operating grants. Operating
expenses include the costs for space business development activities, educational research
development and workforce activities, operations, administrative expenses and depreciation. All
revenues and expenses not meeting the definition of operating are reported as non-operating
revenues and expenses.

Space Florida accounts for all of its activities within one enterprise fund.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Use of Estimates

The process of preparing financial statements in conformity with U.S. generally accepted accounting
principles requires the use of estimates and assumptions regarding certain types of assets, liabilities,
revenues and expenses. Such estimates primarily relate to unsettled transactions and events as of
the date of the financial statements. Upon settlement, actual results may differ from those estimates.

Cash
Consists of cash on hand and demand deposits that are restricted and unrestricted.
Investments

Investments are valued at cost, as permitted by Governmental Accounting Standards Board
Statement (GASBS) 62 Codification of Account and Financial Report Guidance, as the investments are
not held for the primary purpose of income or profit and therefore do not meet the requirements as
defined by GASBS No 72 Fair Value Measurement to be measured at fair value. Space Florida is
allowed to invest in common stock and warrants under Florida Statute 331.305. Management has
reviewed the investments and recognized an impairment of $2,830,849 (see custodial credit risk in
Note 2) as of September 30, 2024.

Accounts Receivable

The receivables are funds due to Space Florida from customers. Space Florida charges interest based
on contract terms. An allowance of $32,723 was recorded at September 30, 2024 based on
management’s estimate of the collectability of outstanding accounts receivable balances.

Leases Receivable

Space Florida has multiple commercial lease agreements for buildings and land. Space Florida’s
commercial lease receivables are measured at the present value of lease payments expected to be
received during the lease terms at the treasury bill rate of a period similar to the remaining lease
periods at the date of adoption. Subsequently, the lease receivables are reduced by the principal
portion of lease payments received over the life of the lease terms. Most leases include increases of
a minimum percentage or escalate with CPI or fair value adjustments.

Loans Receivable

Loans receivable consist of loans due from several companies (see Note 4). Management reviews
each loan and based on timeliness of payments estimates an allowance.

Other Assets

Other assets consist of deposits and prepaid expenses. Prepaid expenses reflect costs applicable to
future accounting periods and is recorded as a prepaid items in the financial statements.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Restricted Assets

Restricted assets consist primarily of cash received and unexpended in connection with specific
private-funded projects.

Capital Assets

Capital assets are defined as assets with an initial cost of more than $1,000 and an estimated useful
life in excess of one year. Capital assets are recorded at cost when purchased or at acquisition value
at the date of donation. Additions, improvements and expenditures for repairs and maintenance that
extend the lives of assets are capitalized. Other expenditures for repairs and maintenance are
charged to expense as incurred. The carrying amount and accumulated depreciation of assets that
are sold or retired are removed from the accounts in the year of disposal and any resulting gain or
loss is included in results of operations.

Depreciation is provided using the straight-line method over the useful lives of the various classes of
depreciable assets. The estimated useful lives of the building improvements is 27 years, and furniture,
fixtures, vehicles and equipment range from 2 to 27 years.

Deferred Inflows of Resources

In addition to liabilities, the statement of financial 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 that applies to a future period(s) and so will not
be recognized as an inflow of resources (revenue) until that time. Space Florida has one (1) item that
qualify for reporting as a deferred inflows of resources. The deferred inflows related to leases are
associated with amounts owed to Space Florida, as lessor, by entities leasing Space Florida’s capital
assets.

Accrued Compensated Absences

Space Florida’s reporting of accrued compensated absences has been recorded in accordance with
GASB Codification C60: Compensated Absences. A liability is accrued for an employee's right to
receive compensation for future absences when certain conditions are met.

Unearned Revenues

Unearned revenues include amounts invoiced or collected before the revenue recognition criteria
are met and includes advanced payments received from grantor agencies that are unearned and
recognized over the periods to which the payments relate.

Deposits

Deposits consist of amounts held for tenants of leased facilities.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)
Custodial Liability

The custodial liability consists of funds held for an unrelated company.
Customer Advances

Customer advances consist of assets provided to Space Florida before the related expenses are
incurred.

Long-term Obligations

In the proprietary fund financial statements, long-term debt and other long-term obligations are
reported as liabilities in the proprietary fund statement of net position. In accordance with GASB
Codification 130: Interest Costs — Imputation, debt issuance costs are expensed in the periods incurred
except for prepaid insurance costs.

Net Position

Net investment in capital assets consists of capital assets, net of accumulated depreciation, reduced
by outstanding balances of debt, or other liabilities that are attributable to the acquisition,
construction or improvement of those assets.

Net position is restricted when constraints placed on funds are either externally imposed or are
imposed by constitutional provisions or enabling legislation. Internally imposed designations of
resources are not presented as restricted net position. At September 30, 2024, restricted net position
consists primarily of cash received and unexpended in connection with specific State-funded projects
and unearned revenue. When both restricted and unrestricted resources are available for use,
generally it is Space Florida’s policy to use restricted resources first, then unrestricted resources as
needed.

Recently Issued and Implemented Accounting Pronouncements

GASB Statement No. 100, Accounting Changes and Error Corrections. This Statement establishes
accounting and financial reporting requirements for (a) accounting changes and (b) the correction of
an error in previously issued financial statements (error correction). This Statement defines
accounting changes as changes in accounting principles, changes in accounting estimates, and
changes to or within the financial reporting entity and describes the transactions or other events that
constitute those changes.

This Statement prescribes the accounting and financial reporting for (1) each type of accounting
change and (2) error corrections. This Statement requires that (a) changes in accounting principles
and error corrections be reported retroactively by restating prior periods, (b) changes to or within
the financial reporting entity be reported by adjusting beginning balances of the current period, and
(c) changes in accounting estimates be reported prospectively by recognizing the change in the
current period. This Statement requires disclosure in notes to financial statements of descriptive
information about accounting changes and error corrections, such as their nature.
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Note 1: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued)

In addition, information about the quantitative effects on beginning balances of each accounting
change and error correction should be disclosed by reporting unit in a tabular format to reconcile
beginning balances as previously reported to beginning balances as restated.

Furthermore, this Statement addresses how information that is affected by a change in accounting
principle or error correction should be presented in required supplementary information (RSI) and
supplementary information (SI). There were no significant impacts of implementing this Statement.

The Governmental Accounting Standards Board has issued statements that will become effective in
future years. These statements are as follows:

GASB Statement No. 101, Compensated Absences, The objective of this Statement is to better meet
the information needs of financial statement users by updating the recognition and measurement
guidance for compensated absences. That objective is achieved by aligning the recognition and
measurement guidance under a unified model and by amending certain previously required
disclosures. The requirements of this Statement are effective for fiscal years beginning after
December 15, 2023, and all reporting periods thereafter.

Space Florida is evaluating the requirements of the above statements and the impact on reporting.
Subsequent Events

Management has evaluated subsequent events through the date that the financial statements were
available to be issued, May 6, 2025, and determined there were no events that occurred that required
disclosure. No subsequent events occurring after this date have been evaluated for inclusion in these
financial statements.

Note 2: CASH AND INVESTMENTS

At September 30, 2024, the carrying amount of Space Florida’s deposits was $57,766,723 and the
bank balances were $58,679,807. These deposits consist of demand accounts that are covered by the
Federal Depository Insurance Corporation (FDIC) up to $250,000. Monies invested in amounts greater
than FDIC limits are secured by collateral held by Space Florida’s agent, pursuant to the Florida
Security for Public Deposits Act (the “Act”). The Act requires that Space Florida maintain deposits only
in “qualified public depositories.” All qualified public depositories must deposit with the State
Treasurer eligible collateral in such amounts as required by the Act. Should a default or insolvency
occur, the State Treasurer would implement procedures for payment of losses according to the
validated claims of Space Florida. Therefore, Space Florida’s deposits are considered to be fully
insured.

Florida Statute 331.309 authorizes Space Florida to select as a depository any qualified public

depository as defined in Florida Statute 280.02. Space Florida may also deposit funds with the State
Treasury.
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Note 2: CASH AND INVESTMENTS (Continued)

Cash consists of the following:

September 30, 2024
Demand deposits $ 57,766,723
Classified as:
Cash $ 38,454,106
Restricted cash 19,312,617
Total $ 57,766,723
Credit risk

Florida Statute 331.348 authorizes Space Florida to invest in funds backed by the federal and local
governments, or any investment authorized in Florida Statute 17.57.

Interest rate risk

Space Florida’s investment policy and Florida Statutes do not limit the maturities of investments to
reduce the interest rate risk.

Foreign currency risk

Space Florida is not exposed to foreign currency risk. All of the holdings of Space Florida are
denominated in US Dollars.

Concentration of credit risk

Space Florida’s investment policy and Florida Statute 331.348 do not limit the concentration of types
of investments.

Investments
At September 30, 2024, Space Florida had the following cost method investments, net of impairment:

September 30, 2024
Investment 1 - 513,838 shares of class A common stock * S 1,966,800
Investment 2 - 7,000 shares of series A-2 preferred stock 63,000
Investment 3 - 630,000 shares of class A common stock * 2,520,000
Investment 4 - 9,183,020 shares of preferred stock -
Total S 4,549,800

* greater than 5% of total investments

Investment 3 common stock is net of an impairment of $1,380,000 at September 30, 2024.
Investment 4 preferred stock is net of impairment of $1,450,849 at September 30, 2024.
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Note 2: CASH AND INVESTMENTS (Continued)

Custodial credit risk

Custodial credit risk for investments is the risk that, in the event of the failure of the counterparty,
Space Florida will not be able to recover the value of the investments that are in the possession of an
outside party. Space Florida does not have a formal policy for custodial credit risk. Space Florida’s
investments of $4,549,800 as of September 30, 2024 are for securities uninsured, unregistered and
are held by the individual companies that have issued the stock. Space Florida incurred an impairment
loss of $2,376,274 during the year ended September 30, 2024.

Note 3: DUE FROM OTHER GOVERNMENTS

Due from other governments is comprised of $19,066,628 of State appropriations and grants for
capital improvements at September 30, 2024.

Note 4: LOANS RECEIVABLE

Space Florida entered into several loan agreements with a company (Company 1) totaling $1,036,925
through June 30, 2011 charging 1% interest per annum. During February 2012, the previous loans
were refinanced and an additional $399,076 was loaned to the Company. The loan is secured by
collateral in an engine. Interest only payments are due monthly beginning March 2013 and a balloon
payment was due in 2022. The Company has requested an extension of their loan beyond the
maturity date. During the year ended September 30, 2024, interest payments were made in
accordance with the terms of the agreement. Space Florida’s management has estimated a portion
of the note receivable will most likely not be collected and has recorded an allowance of $287,200 at
September 30, 2024.

During January 2018, Space Florida entered into an unsecured convertible promissory note
agreement with a company (Company 4). The terms of the note include an original principal balance
of $1,000,000, interest accrues at 8% per annum, and does not require regular payments. The entire
outstanding principal and accrued interest balance for this note were converted into equity during
the year ended September 30, 2024.

During October 2018, Space Florida entered into a promissory note agreement with a company
(Company 5). The terms of the note include an original principal balance of $400,000, interest accrues
at 2% per annum, and requires 20 quarterly interest only payments with a balloon payment of the
remaining balance upon maturity during April 2025. The note is secured by certain personal property
of Company 5. Management has estimated that the note receivable will most likely not be collected
and has recorded an allowance of $400,000 as of September 30, 2024.
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Loans receivable are as follows:
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Notes to the Financial Statements

September 30, 2024
Long-term Accrued Current
Name Principal Interest Portion
Company 1 1,436,001 $ 73,037 $ -
Company 5 - - 400,000
Less allowance (287,200) - (400,000)
Totals 1,148,801 $ 73,037 §$ -
Note 5: CAPITAL ASSETS
Capital asset activity for the year ended September 30, 2024 was as follows:
Balance Balance
September September
30, 2023 Increases Decreases 30, 2024

Capital assets, not being depreciated
Construction in progress

S 815,490 $ 16,035,468 $ (857,008) $ 15,993,950

Total capital assets not being depreciated 815,490 16,035,468 (857,008) 15,993,950
Capital assets, being depreciated:
Buildings and improvements 340,048,841 481,719 (40,970) 340,489,590
Furniture, fixtures, vehicles,
and equipment 20,686,948 534,965 (16,395,916) 4,825,997
Right-to-use lease assets:
Leased assets 51,082,531 13,740 - 51,096,271
Subscription based technology
arrangements - 155,403 - 155,403
Total capital assets being depreciated 411,818,320 1,185,827 (16,436,886) 396,567,261
Less accumulated depreciation for:
Buildings and improvements (93,882,016) (12,718,651) 40,436 (106,560,231)
Furniture, fixtures, vehicles,
and equipment (8,242,411) (1,224,762) 5,331,865 (4,135,308)
Right-to-use lease assets:
Leases assets (2,760,382) (1,666,298) - (4,426,680)
Subscription based technology
arrangements - (32,397) - (32,397)
Total accumulated depreciation (104,884,809) (15,642,108) 5,372,301 (115,154,616)

Total capital assets, being
depreciated, net

306,933,511 (14,456,281) (11,064,585) 281,412,645

Capital assets, net

S 307,749,001 $ 1,579,187 $ (11,921,593) $ 297,406,595

-28 -



Space Florida
Notes to the Financial Statements

Note 6: LONG-TERM DEBT
Notes Payable

During October 2013, Space Florida entered into a loan agreement with a bank in the amount of
$17,500,000. The note was to mature on January 30, 2015 and has subsequently been amended
multiple times. The various amendments modified the maturity date, repayment terms, and interest
rates. The current terms of the note were set forth in an agreement with the bank on June 15, 2020
2020 which defined a maturity date of July 1, 2027, interest accruing at 3.021% per annum and
quarterly payments of principal and interest beginning on October 1, 2020. The principal and interest
balance of the loan was paid in its entirety during the year ended September 30, 2024.

Long-term liability activity for the year ended September 30, 2024 is as follows:

Balance Balance
September 30, September 30, Due Within
2023 Additions Reductions 2024 One Year
Notes from direct borrowings:
Notes payable S 322,080 $ - S (322,080) $ - S -
Total notes from
direct borrowings 322,080 - (322,080) - -
Compensated absences 396,264 534,528 (477,787) 453,005 246,444
Lease liability 49,805,019 13,740 (467,178) 49,351,581 490,570
Total S 50,523,363 $ 548,268 $ (1,267,045) $ 49,804,586 $ 737,014

Note 7: CONDUIT DEBT

As defined by GASBC Section C65, conduit debt obligations are certain limited obligation debt
instruments issued by a state or local governmental entity for the express purpose of providing capital
financing for a specific third party that is not a part of the issuer’s financial reporting entity. Although
the conduit debt obligations bear the name of the governmental entity, the entity has no obligation
to repay the conduit debt beyond the resources provided by a lease or loan to the third-party. Space
Florida has concluded that conduit debt does not create a liability for the governmental entity and,
therefore, is not reflected on the entity's basic financial statements.

Space Florida has participated in the issuance of conduit debt projects that are not reflected on the
statement of net position of its basic financial statements. The conduit debt transactions discussed
below are limited obligation debts of Space Florida and are payable solely from the pledged revenues
described in the respective debt agreements. Neither the faith nor credit, nor the taxing power of
Space Florida, the State of Florida nor any subdivision thereof is pledged for the payment of the debts.

During December 2014, Space Florida entered into a multi-phase agreement with a company to
provide with financing related to the sale and leaseback of personal and real property for up to
$250,000,000. As of September 30, 2024, the outstanding balance on Space Florida assisted financing
was $308,044,835. The debt will be repaid with proceeds from the lease of the personal property.
The loan is collateralized by the lease.
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Note 7: CONDUIT DEBT (Continued)

During September 2020, Space Florida entered into an agreement with a company with operations
in Orlando to provide financing relating to the leasing of personal property for up to $75,000,000.
The remaining payments under the lease agreement were $87,586,516 at September 30, 2024. The
debt will be repaid by fees charges by the lessee for usage of the equipment and is secured by the
personal property.

During March 2022, Space Florida entered into agreements with a company (the “Guarantor”) to
provide conduit debt for up to $70,000,000 related to the construction and lease back of property to
the Guarantor. In October 2023, Space Florida entered into agreements with the Guarantor to assist
in conduit debt financing related to the sale and lease back of personal property for an additional
amount up to $12,400,000. The conduit debt will be repaid by assignment to the debt holder of the
fees charges to the Guarantor for usage of the equipment and is secured by the personal property of
the Guarantor. The proceeds of the conduit debt are to be used for the construction of the property
and the construction project is being managed by Space Florida. As part of the agreement, at
September 30, 2024, Space Florida holds $583,995 of cash from the conduit debt for the payment of
construction costs.

During June 2023, Space Florida entered into a multi-phase agreement with a company to provide
conduit debt financing related to the sale and leaseback of personal and real property for up to
$201,400,000. As of September 30, 2024, the outstanding balance on Space Florida assisted financing
was $201,400,000. The conduit debt will be repaid with proceeds from the lease of the personal
property. The loan is collateralized by the lease.

During May 2023, Space Florida entered into an agreement with a company with operations in
Orlando to provide conduit debt financing relating to the leasing of personal property for up to
$75,000,000. The remaining payments under the lease agreement were $59,740,704 at September
30, 2024. The conduit debt will be repaid by fees charges by the lessee for usage of the equipment
and is secured by the personal property.

Note 8: LEASES

Space Florida has entered into various lease transactions for the purpose of economic development
at various locations throughout the State of Florida. Space Florida enters into these lease transactions
as lessee with the intent to sublease the right of use asset to another unrelated entity. A general
description of Space Florida’s leasing arrangements is as follows:

Engineering & Technology Center

Space Florida is the lessee of the Engineering & Technology Center (EETC) under an agreement
entered into on November 7, 2012, with the Melbourne Airport Authority for the right and intent to
sublease facilities. The term of the lease is for 360 months with an option to extend this lease for up
to 4 additional terms of 5 years. The lease began in August 2014. The lease contains rent escalations
based upon a 5 year trailing Consumer Price Index (CPI) calculation. Future monthly rent payments
are $17,622 and are estimated using the 5 year trailing CPI as of the date of adoption of GASBS No.
87, Leases. At September 30, 2024 the lease liability is $1,889,350.
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Note 8: LEASES (Continued)
Engineering & Technology Center (Continued)

Space Florida is the lessor and subleases the EETC to an unrelated company under an agreement
entered into on September 18, 2014 for period of 20 years. The tenant is responsible for
maintenance, operations, and improvements of the facilities. The lease contains rent escalations
based upon a 5 year trailing Consumer Price Index (CPI) calculation. Future rent receipts range from
$15,519to $17,636 and are estimated using the 5 year trailing CPI as of the date of adoption of GASBS
No. 87, Leases. The lease receivable at September 30, 2024 is $1,889,350 and the deferred inflow is
$1,827,984.

Commercial Crew and Cargo Processing Facility

Space Florida is the lessor and subleases the Commercial Crew and Cargo Processing Facility “C3PF”
f/k/a/ Orbiter Processing Facility 3 “OPF-3,” Space Shuttle Main Engine Processing Facility, K6-0696
building, and the processing Control Center under an agreement entered into on April 1, 2015. The
lease terminates in December 31, 2021 with an option to extend for up to two additional terms of
three years, but shall not extend beyond the user permit term expiration date of June 1, 2027. The
lease contains rent escalations based upon the fair market value of the leased property as determined
by NASA or an independent appraisal. The lease requires quarterly payments and future rent receipts
are $33,532 per quarter. At September 30, 2024, the lease receivable is $33,532 and the deferred
inflow is $33,287.

Exploration Park

Exploration Park Phase 1

Space Florida is the lessee of land from NASA’s John F. Kennedy Space Center for the development of
a mixed-use, multi-tenant technology and commerce park referred to as “Exploration Park” under an
enhanced use agreement entered into on January 1, 2009. The initial lease term is 30 years with an
optional 30 year renewal period. The park is intended to host diverse aerospace-related activities for
commercial, civil and military tenants. No cash lease payments are required under the lease
agreement until January 1, 2032, however Space Florida recognizes and accrues the related interest
expense. Once lease payments begin, the rent expense shall escalate on the anniversary using the
consumer price index or, if greater, shall be 5% of gross revenues derived from subleases in Phase 1.
Future rent payments, after cash payments begin, range from $56,102 to $1,678,359 per year. The
lease liability at September 30, 2024 is $21,563,649.
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Note 8: LEASES (Continued)
Exploration Park (Continued)

Space Life Sciences Lab at Exploration Park

Space Florida is the lessee of land from NASA’s John F. Kennedy Space Center under a use agreement
entered into on February 8, 2001 with an initial term of 30 years and an optional 30 year renewal
period. On the leased land, Space Florida constructed and owns the Space Life Sciences Lab (SLSL) at
Exploration Park. Space Florida leases space within the SLSL to various tenants, and the use
agreement with NASA requires Space Florida to make regular lease payments if NASA is not the
primary tenant. During the year ended September 30, 2024, NASA was not the primary tenant and
Space Florida does not anticipate NASA to become the primary tenant and has included these lease
payment obligations in the consolidated lease disclosures. The lease requires quarterly payments of
$77,750. The lease liability at September 30, 2024 is $2,152,535.

Space Florida is the lessor and subleases office and laboratory space within the SLSL to a university
under an agreement entered into on July 22, 2024. The initial lease term is 3 years with additional
negotiable renewal periods. The lease requires regular monthly payments ranging from $8,333 to
$16,667. At September 30, 2024 the lease receivable is $390,453 and the deferred inflow is $385,587

Space Florida leases other office and laboratory space within the SLSL to various tenants under short
term or cancelable lease agreements.

Exploration Park Phase 1 Building D-F

Space Florida is the lessor of land and a building to a company under an agreement entered into on
April 25, 2017. The terms of the agreement include a contribution of the building constructed by the
tenant to Space Florida in exchange for the right to lease the building back and a reduction of future
land lease payments. The lease began upon occupancy of the building by the tenant on April 1, 2019
with a term of 20 years and renewal options for up to an additional 15 years via three 5 year lease
renewal periods. The agreement also requires payment of quarterly common area maintenance fees
and a prepayment for quarterly projected utility usage which are excluded from future rent
receivables. The lease requires monthly payments of $43,537. At September 30, 2024 the lease
receivable is $6,586,652 and the deferred inflow is $6,403,204.

Exploration Park Phase 2 Site A

Space Florida is the lessee of land from NASA’s John F. Kennedy Space Center under a use agreement
entered into on December 31, 2015. The lease began upon the completion of certain improvements
by Space Florida on September 30, 2018 and terminates September 2075. There are no cash lease
payments required until October 1, 2042; however, Space Florida recognizes and accrues the related
interest expense. Once cash lease payments begin the rental rate shall escalate on the anniversary
using the consumer price index or, if greater, shall be 5% of gross revenues derived from subleases in
Phase 2. Future rent payments, after cash payments begin, range from $306,194 to $412,894 per
year. The lease liability at September 30, 2024 is $6,865,161.
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Note 8: LEASES (Continued)
Exploration Park (Continued)

Exploration Park Phase 2 Site A (Continued)

Space Florida is the lessor of land within Exploration Park Phase 2 Site A to a company under an
agreement entered into on December 28, 2019. The lease terminates September 2078. The terms of
the agreement include a contribution from the tenant as more fully described below in exchange for
leasing the land back to the tenant. The contribution will offset all future lease payments and no cash
payments are due. Lease payments are recognized monthly with the remaining balance recognized
as a deferred inflow. At September 30, 2024, the lease receivable is $6,865,161 and the deferred
inflow is $6,503,387.

Space Florida is the lessor of buildings and ancillary support structures within Exploration Park Phase
2 Site A to a company under an agreement entered into on December 28, 2019. The terms of the
agreement include a contribution of the buildings and ancillary support structures constructed by the
tenant to Space Florida in exchange for leasing the building back to the tenant. The contribution will
offset all future lease payments. Lease payments are recognized monthly with the remaining balance
recognized as a deferred inflow. The lease term is 50 years expiring December 2070. At September
30, 2024 the deferred inflow is $44,899,383.

Exploration Park Phase 2 Site B

Space Florida is the lessee of buildings and ancillary support structures within Exploration Park Phase
2 Site B to a company under an agreement entered into on February 28, 2020. The terms of the
agreement also include an embedded lease-leaseback through the assignment of a lease, excluding
future lease payments, from the tenant to Space Florida in exchange for leasing it back to the tenant.
Additionally the terms of the lease include a contribution of buildings and ancillary support structures
constructed by the tenant to Space Florida in exchange for leasing the building and ancillary support
structures back to the tenant. The contribution will offset all future lease payments and no cash
payments are due. Lease payments are recognized monthly with the remaining balance recognized
as a deferred inflow. The lease term is 50 years expiring November 2068. At September 30, 2024 the
deferred inflow is $113,440,840.

Exploration Park Phase 3

Space Florida is the lessee of land from NASA’s John F. Kennedy Space Center under a use agreement
entered into on January 7, 2023 with an initial term of 45 years and an optional 10 year renewal
period. Space Florida leases the land to various tenants, and the use agreement with NASA requires
Space Florida to make regular lease payments if NASA is not the primary tenant. During the year
ended September 30, 2024, NASA was not the primary tenant and Space Florida does not anticipate
NASA to become the primary tenant and has included these lease payment obligations in the
consolidated lease disclosures. The lease requires yearly payments ranging from $443,928 to
$1,871,184. The lease liability at September 30, 2024 is $16,850,455.
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Exploration Park (Continued)

Exploration Park Phase 3 (Continued)

Space Florida is the lessor of land within Exploration Park Phase 3 to a company under an agreement
entered into on January 7, 2023. The lease terminates December 2068 with one option to extend for
an additional 10 years. The terms of the agreement include a contribution from the tenant as more
fully described below in exchange for leasing the land back to the tenant. The contribution will offset
all future lease payments and no cash payments are due. Lease payments are recognized monthly
with the remaining balance recognized as a deferred inflow. At September 30, 2024, the lease
receivable is $16,850,455 and the deferred inflow is $16,703,347.

Shuttle Landing Facility

Space Florida is the lessee of vehicles for refueling of equipment at the Shuttle Landing Facility (SLF)
under an agreement entered into on August 18, 2021. The initial lease term is 1 year with 3 one year
renewal periods which are included in the lease liability. The terms of the agreement require cash
payments of $2,200 are due monthly. At September 30, 2024, the lease liability is $23,121.

Launch Complex 20

Space Florida is the lessor of land, buildings, and infrastructure collectively referred to as Launch
Complex 20 (SLC-20) to a company under an agreement entered into on October 11, 2021. The initial
lease term is through March 31, 2026 with 3, consecutive 5 year renewal periods. The terms of the
agreement require monthly payments of $41,667. At September 30, 2024, the lease receivable is
$744,453 and the deferred inflow is $520,482.

Other short-term agreements

Space Florida has additional agreements with NASA and the Air Force which are cancelable or contain
terms of less than 12 months. These short-term agreements consist of short-term leases, access
licenses, and rights to use various assets including Launch Complex 20, Launch Complex 46, the
Shuttle Landing Facility, and other smaller facilities or parcels of land. These agreements are
expensed as incurred.

Accrued interest
As noted above, Space Florida is the lessee for certain leases for which there are no current cash lease
payments required. During the time the lease payments are not required, Space Florida recognizes

and accrues the interest expense related to these leases. At September 30, 2024, accrued interest is
$2,492,191.
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Space Florida
Notes to the Financial Statements

Note 8: LEASES (Continued)
Accrued interest (Continued)

The following is a schedule of future minimum lease payments from lease agreements at
September 30:
Total Future

Minimum Lease

For the years ending September 30, Principal Interest Payments
2025 S 490,570 S 55,995 S 546,565
2026 474,069 48,774 522,843
2027 480,112 41,722 521,834
2028 487,843 34,565 522,408
2029 495,221 27,293 522,514
2030- 2034 1,644,801 44,969 1,689,770
2035 - 2039 - 3,810,271 3,810,271
2040 - 2044 - 4,310,973 4,310,973
2045 - 2049 - 6,941,939 6,941,939
2050 - 2054 3,197,432 9,068,866 12,266,298
2055 - 2059 4,957,117 8,701,684 13,658,801
2060 - 2064 7,525,409 7,716,277 15,241,686
2065 - 2069 13,381,282 3,659,738 17,041,020
2070- 2074 7,907,642 2,136,260 10,043,902
2075 -2079 8,310,083 535,904 8,845,987
Total S 49,351,581 S 47,135,230 S 96,486,811

Note 9: RETIREMENT PLAN

Effective September 1, 2006, Space Florida established a Simplified Employee Pension Plan (the
“Plan”). The Plan eliminates the taxation required for the social security element of the Federal
Insurance Contributions Act (FICA) for all participants and for Space Florida.

All employees of Space Florida are eligible to participate in the Plan immediately. Participants vest at
100% upon entering the Plan and retirement eligibility is set at age 65.

The Plan is non-contributory for employees and, therefore, all contributions are the obligation of

Space Florida. Contributions to the Plan for the year ended September 30, 2024 was $1,054,817 and
represented 15% of total eligible employee gross compensation for each period.
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Space Florida
Notes to the Financial Statements

Note 10: COMMITMENTS AND CONTINGENCIES

Commitments
Contract commitments at September 30, 2024 were $71,959,914 and related to the design and
construction for various launch sites and capital assets and certain other consulting agreements.

Economic Dependency
Space Florida received approximately 60% of its total revenues from State legislative appropriations
and grants during the year ended September 30, 2024.

State Appropriated Funds & Federal Contracts

Amounts received from State and Federal agencies are subject to audit and adjustment at the
discretion of these entities. If expenditures are disallowed as a result of these audits, the claims for
reimbursement to the agency would become a liability of Space Florida.

Note 11: RISK MANAGEMENT

Space Florida purchases commercial insurance for worker’s compensation, health and property
insurance for their major capital assets. Therefore all risks of loss are fully insured up to policy
maximums.

Note 12: RELATED PARTY TRANSACTIONS

Titusville-Cocoa Airport Authority (TCAA) is a related organization of Space Florida through TCAA’s
representation on the board as an ex officio, nonvoting member. TCAA has a sub recipient agreement
with Space Florida as part of a Spaceport Improvement Program grant from the Florida Department
of Transportation. During the fiscal year ended September 30, 2024, TCAA received $43,895 from this
sub recipient agreement.
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Space Florida

Schedule of Travel, Business Meals and Incidental Expenses

For the year ended September 30, 2024 2023
Domestic:
Travel and incidental ™ 253,643 173,660
Conference fees 48,455 17,633
Business meals 40,237 20,143
Total domestic 342,335 211,436
Foreign:
Travel and incidental 53,717 31,860
Business meals 437 697
Total foreign 54,154 32,557
Total 396,489 243,993

@ Incidental expenses consist of telephone charges and gratuities.
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CAR R® Carr, Riggs & Ingram, L.L.C.
RIGGS & 7506 Lynx Way
INGRAM Suite 201

Melbourne, FL 32940

CARR, RIGGS & INGRAM, L.L.C. 321.255.0088

386.336.4189 (fax)
CRladv.com

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

The Board of Directors
Space Florida

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 Space Florida, as of
and for the year ended September 30, 2024 and the related notes to the financial statements, which
collectively comprise Space Florida’s basic financial statements, and have issued our report thereon
dated May 6, 2025

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered Space Florida’s internal
control over financial reporting (internal control) to determine the audit procedures that are appropriate
in the circumstances for the purpose of expressing our opinion on the financial statements, but not for
the purpose of expressing an opinion on the effectiveness of Space Florida’s internal control. Accordingly,
we do not express an opinion on the effectiveness of Space Florida’s internal control.

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

Our consideration of internal control was for the limited purpose described in the first paragraph of
this section and was not designed to identify all deficiencies in internal control that might be 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.

Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether Space Florida’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 statement. 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.
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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 part 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.

G, Riggr ¢ Unguan, L.L.C.

Melbourne, Florida
May 6, 2025
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR STATE PROJECT AND ON
INTERNAL CONTROL OVER COMPLIANCE REQUIRED BY CHAPTER 10.550, RULES OF THE FLORIDA
AUDITOR GENERAL

The Board of Directors
Space Florida

Report on Compliance for Each Major State Project
Opinion on Each Major State Project

We have audited Space Florida’s compliance with the types of compliance requirements described in
Chapter 10.550, Rules of the Auditor General that could have a direct and material effect on each of
Space Florida’s major state projects for the year ended September 30, 2024. Space Florida's major
state projects are identified in the summary of auditor’s results section of the accompanying schedule
of findings and questioned costs.

In our opinion, Space Florida 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 state
projects for the year ended September 30, 2024.

Basis for Opinion on Each Major State Project

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 Chapter 10.550, Rules of the Auditor General. Our responsibilities under those
standards and Chapter 10.550 are further described in the Auditor’s Responsibilities for the Audit of
Compliance section of our report.

We are required to be independent of Space Florida 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 state project. Our audit does not provide a legal determination of Space
Florida’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 Space Florida’s state projects.
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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 Space Florida’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
Chapter 10.550, Rules of the Auditor General, will always detect material noncompliance when it
exists. The risk of not detecting material noncompliance resulting from fraud is higher than for that
resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Noncompliance with the compliance
requirements referred to above is considered material if there is a substantial likelihood that,
individually or in the aggregate, it would influence the judgment made by a reasonable user of the
report on compliance about Space Florida’s compliance with the requirements of each major state
project as a whole.

In performing an audit in accordance with generally accepted auditing standards, Government
Auditing Standards, and Chapter 10.550, Rules of the Auditor General, we:
e Exercise professional judgment and maintain professional skepticism throughout the audit.
e |dentify and assess the risks of material noncompliance, whether due to fraud or error, and
design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding Space Florida’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 Space Florida’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 Chapter 10.550,
Rules of the Auditor General, but not for the purpose of expressing an opinion on the
effectiveness of Space Florida’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 state project 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 state project 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 state
project 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. Given these limitations, during our audit we did not
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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 Chapter 10.550, Rules of the Auditor General. Accordingly, this report is not suitable for any other
purpose.

@Ma,‘ﬂﬁv ,‘I dhg—mn,, LLE.

Melbourne, Florida
May 6, 2025
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Space Florida
Schedule of Findings and Questioned Costs
For the Year Ended September 30, 2024

Section I-Summary of Auditor’s Results

Financial Statements

1. Type of auditor’s report issued: Unmodified
2. Internal control over major financial reporting:
a. Material weakness identified? No

b. Significant deficiencies identified not considered to be

material weaknesses? None noted
c. Noncompliance material to the financial statements noted? No

State Projects
1. Type of auditors’ report issued on compliance for major state projects Unmodified

2. Internal control over major state projects:

a. Material weakness identified? No
b. Significant deficiency identified? None Noted
3. Any audit findings disclosed that are required to be reported in No

accordance with Chapter 10.5507?

4. Identification of major state projects:

CSFA Number State Program
55.037 Spaceport Improvement Program
5. Dollar threshold used to distinguish between type A and B projects : $1,440,412
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Space Florida
Schedule of Findings and Questioned Costs (continued)
For the Year Ended September 30, 2024

Section lI-Financial Statement Findings

No matters were reported.

Section IlI-State Project Findings and Questioned Costs

No matters were reported.

Section IV—Prior Findings and Questioned for State Projects

Finding Status
2023-01 Preparation of SEFA  Cleared
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Space Florida
Schedule of Expenditures of State Financial Assistance
For the Year Ended September 30, 2024

State Agency
Pass-through entity, CSFA Transfer to
State Project Number Contract/Grant Number Expenditures  Subrecipients
Florida Department of Economic Opportunity
Direct Projects
Economic Development Partnership, Israel 40.040 SB24-010 S 1,000,000 $ -
Economic Development Partnership, Operations 40.040 SB24-008 9,070,179 -
Economic Development Partnership, Financing 40.040 SB24-009 5,436,675 -
Total Florida Department of Economic Opportunity 15,506,854 -
Florida Department of Transportation
Direct Projects
Spaceport Improvement Program 55.037 FM#436863-1-94-04 5,142,149 -
Spaceport Improvement Program 55.037 FM#437070-1-94-03 520,350 520,350
Spaceport Improvement Program 55.037 FM#437069-1-94-04 40,166 40,166
Spaceport Improvement Program 55.037 FM#435257-1-14-04 2,593,119 43,895
Spaceport Improvement Program 55.037 FM#437069-1-94-05 6,283,759 6,283,759
Spaceport Improvement Program 55.037 FM#435257-1-14-05 86,593 -
Spaceport Improvement Program 55.037 FM#436863-1-94-09 9,055,978 9,055,978
Spaceport Improvement Program 55.037 FM#437070-1-94-05 2,508,550 2,508,550
Spaceport Improvement Program 55.037 FM#435322-1-94-10 3,200,000 3,200,000
Spaceport Improvement Program 55.037 FM#436863-1-94-12 1,889,221 1,889,221
Spaceport Improvement Program 55.037 FM#435257-1-14-06 1,185,830 -
Spaceport Improvement Program 55.037 FM#436863-1-94-13 1,175 1,175
Total Florida Department of Transportation 32,506,890 23,543,094
Total Expenditures of State Financial Assistance S 48,013,744 $ 23,543,094

Note A - Significant Accounting Policies:

The Schedule of Expenditures of State Assistance is a summary of Space Florida's state assistance
programs presented on the accrual basis of accounting in accordance with generally accepted

accounting principles.

Grant monies received and disbursed by Space Florida are for specific purposes and are subject to
review by the grantor agencies. Such audits may result in requests for reimbursement due to
disallowed expenditures. Based upon experience, Space Florida does not believe that such
disallowance, if any, would have a material effect on the financial position of Space Florida.
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INDEPENDENT AUDITOR’S MANAGEMENT LETTER

The Board of Directors
Space Florida

Report on the Financial Statements

We have audited the financial statements of Space Florida as of and for the fiscal year ended
September 30, 2024, and have issued our report thereon dated May 6, 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, 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 State Project 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 AICPA 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 May 6, 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. The status of each finding and recommendation made in the preceding
annual financial audit report, is noted below:

Prior Year Management Letter Comments: Status Original Year
2023-001 SESFA Corrected 2023

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. The legal
authority of Space Florida is disclosed in the footnotes. There are no component units.
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Financial Condition and Management

Section 10.554(1)(i)5.a., and 10.556(7) Rules of the Auditor General, requires us to apply appropriate
procedures and communicate the results of our determination as to whether or not Space Florida
has 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 Space Florida
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 Space Florida. It is management's responsibility to monitor
Space Florida'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 10.5534(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 (Unaudited)

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)6-8, Rules of the Auditor
General, Space Florida reported the information below. This information has not been subjected to
the auditing procedures applied in the audit of the financial statements, and accordingly, we do not
express an opinion or provide any assurance on it.

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

a. The total number of Space Florida employees compensated in the last pay period of
the Space Florida's fiscal year as: 54

b. The total number of independent contractors to whom nonemployee compensation
was paid in the last month of Space Florida's fiscal year as: 0

c. All compensation earned by or awarded to employees, whether paid or accrued,
regardless of contingency. $ 7,126,669

d. All compensation earned by or awarded to nonemployee independent contractors,
whether paid or accrued, regardless of contingency. $ 119,219

e. Each construction project with a total cost of at least $65,000 approved by Space
Florida that is scheduled to begin on or after October 1 of the fiscal year being reported, None
together with the total expenditures for such projects as:
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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 Space Florida amends a final adopted budget under Section
189.016(6), Florida Statutes.

Space Florida operates as an enterprise fund and does not adopt a legal budget, therefore no reporting is
required by Section 189.016(6), Florida Statutes.

As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)8, Rules of the Auditor
General, Space Florida reported:

a. The millage rate or rates imposed by Space Florida. None
b. The total amount of ad valorem taxes collected by or on behalf of Space Florida. None

c. The total amount of outstanding bonds issued by Space Florida and the terms of such
bonds as: None

Information required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)9, Rules of the
Auditor General: Space Florida has not imposed any special assessments and therefore no reporting is
required by Section 218.39(3)(c), Florida Statutes.

Property Assessed Clean Energy (PACE) Programs

As required by Section 10.554(1)(i)6.a., Rules of the Auditor General, Space Florida did not operate a
PACE program pursuant to Section 163.081 or Section 163.082, Florida Statutes, within Space
Florida’s geographical boundaries during the fiscal year under audit.

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 abuse, that have occurred, or are likely to have
occurred, that have an effect on the financial statements that is less than material but warrants the
attention of those charged with governance. In connection with our audit, we did not note any such
findings.

Purpose of this Letter

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

' |
Cv, Figgy | Ungam, L.L-C.
Melbourne, Florida
May 6, 2025
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INDEPENDENT ACCOUNTANT’S REPORT ON COMPLIANCE WTH LOCAL
GOVERNMENT INVESTMENT POLICIES

The Board of Directors
Space Florida

We have examined Space Florida’s compliance with the requirements of Section 218.415, Florida
Statutes, Local Government Investment Policies, during the year ended September 30, 2024.
Management of Space Florida is responsible for Space Florida’s compliance with the specified
requirements. Our responsibility is to express an opinion on Space Florida’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 Space Florida complied, in all material respects, with the specified requirements
referenced above. An examination involves performing procedures to obtain evidence about whether
Space Florida complied with the specified requirements. The nature, timing, and extent of the
procedures selected depend on our judgment, including as assessment of the risks of material
noncompliance, whether due to fraud or error. We believe that the evidence obtained is sufficient
and appropriate to provide a reasonable basis for our opinion.

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

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

In our opinion, Space Florida complied, in all material respects, with the requirements of Section
218.415, Florida Statutes, Local Government Investment Policies, for the year ended September 30,
2024, in all material respects.

This report is intended solely for the information and use of management and the State of Florida

Auditor General and is not intended to be and should not be used by anyone other than these
specified parties.

Cm, Riggr f Unguan, L.1-C.

Melbourne, Florida
May 6, 2025
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