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MAULDIN & JENKINS

CPAs & ADVISORS

Independent Auditor's Report

Board of Directors
SKY Academy Englewood
Englewood, Florida

Report on the Audit of the Financial Statements

Opinions

We have audited the accompanying financial statements of the governmental activities, the major fund
(General Fund), and the aggregate remaining fund information, of SKY Academy Englewood (the “Charter
School”) (a Charter School and Division of The YMCA of Southwest Florida, Inc. (YMCA)) as of and for the year
ended June 30, 2025, and the related notes to the financial statements, which collectively comprise the
Charter School'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 financial
position of the governmental activities, the major fund, and the aggregate remaining fund information of
the Charter School as of June 30, 2025, and the changes in its net position for the year then ended in
accordance with accounting principles generally accepted in the United States of America.

Basis for Opinions

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

Responsibilities of Management for the Financial Statements

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

In preparing the financial statements, management is required to evaluate whether there are conditions or
events, considered in the aggregate, that raise substantial doubt about the Charter School'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.
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Auditor’s Responsibilities for the Audit of the Financial Statements

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

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

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

e Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

e Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the Charter School’s internal control. Accordingly, no such opinion is
expressed.

e Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

e Conclude whether, in our judgment, there are conditions or events, considered in the aggregate,
that raise substantial doubt about the Charter School'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 management's
discussion and analysis and budgetary information on pages 4 through 9 and page 25, be presented to
supplement the basic financial statements. Such information is the responsibility of management and,
although not part of the basic financial statements, is required by the Governmental Accounting Standards
Board, who considers it 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 inquires of management about the methods of preparing the
information and comparing the information for consistency with management's responses to our inquires,
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 opinions on the financial statements that collectively
comprise the Charter School's basic financial statements. The accompanying combining and individual
nonmajor fund financial statements and the budgetary comparison schedules as listed in the table of
contents as other supplementary information, are presented for purposes of additional analysis and are 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 combining and individual nonmajor fund financial statements and the budgetary comparison schedules
as listed in the table of contents as other supplemental information are fairly stated, in all material respects,
in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated September 29,
2025, on our consideration of the Charter School's internal control over financial reporting and on our tests
of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and other
matters. The purpose of that report is solely to describe the scope of our testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on the
effectiveness of the Charter School's internal control over financial reporting or on compliance. That report
is an integral part of an audit performed in accordance with Government Auditing Standards in considering
the Charter School’s internal control over financial reporting and compliance.

N # Gorhinar 55

Bradenton, Florida
September 29, 2025
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Management'’s Discussion and Analysis
(Unaudited)

As management of the SKY Academy Englewood (the “Charter School”), we offer readers of the Charter
School’s financial statements this narrative overview and analysis of the financial activities of the Charter
School for the fiscal year ended June 30, 2025.

Readers should review this management's discussion and analysis (MD&A) in addition to the basic financial
statements to gain an understanding of the Charter School as an operating entity.

Financial Highlights
The following are the highlights of financial activity for the year ended June 30, 2025:

e The year ended June 30, 2025, was the tenth year of operations for the Charter School. Enrollment
decreased by seven students from the prior year to an end-of-year student count of 316.

e The Charter School reported a net position of $671,369 at June 30, 2025, which increased $123,487
from June 30, 2024 reported net position of $547,882.

e Asofjune 30, 2025, the Charter School's governmental funds reported combined ending fund balance
of $294,852 compared to $95,041 reported fund deficit balance as of June 30, 2024.

Overview of the Financial Statements

This discussion and analysis is intended to serve as an introduction to the Charter School's basic financial
statements. The Charter School's basic financial statements for the year ended June 30, 2025 are presented
in accordance with accounting principles generally accepted in the United States of America (GAAP) as applied
to the governmental units. The Governmental Accounting Standards Board (GASB) is the accepted standard
setting body for establishing governmental accounting and financial reporting standards. This codification
and subsequent GASB pronouncements are recognized as GAAP for state and local governments.

The basic financial statements have three components: (1) government-wide financial statements, (2) fund
financial statements, and (3) notes to the basic financial statements. This report also contains other required
supplementary information in addition to the basic financial statements themselves.

Government-Wide Financial Statements. The government-wide financial statements, which consist of the
statement of net position and the statement of activities, are designed to provide readers with a broad
overview of the Charter School's finances in a manner similar to a private-sector business.

The statement of net position presents financial information on all the Charter School's assets and liabilities
with the difference reported as net position. Over time, increases or decreases in net position may serve as a
useful indicator of whether the Charter School's financial position is improving or deteriorating. However, as
a governmental entity, the Charter School's activities are not geared toward generating profit as are the
activities of commercial entities.
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Other factors such as the safety at the Charter School, changes in student base funding level, and quality of
education must also be considered in order to reasonably assess the Charter School's overall performance.
The statement of activities presents information showing how the Charter School's net position changed
during the year. All changes in net position are reported as soon as the underlying event giving rise to the
change occurs, regardless of the timing of related cash flows. Thus, revenues and expenses are reported in
this statement for some items that will only result in cash flows in future fiscal periods.

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

Fund Financial Statements. A fund is a grouping of related accounts that is used to maintain control over
resources that have been segregated for specific activities or objectives. The Charter School, like other state
and local governments, uses fund accounting to ensure and demonstrate compliance with finance-related
legal requirements. The fund financial statements provide more detailed information about the Charter
School's most significant funds, not the Charter School as a whole. A fund is a self-balancing set of accounts
which the Charter School uses to keep track of sources of funding and spending.

Governmental funds are used to account for essentially the same functions reported as governmental
activities in the government-wide financial statements. However, unlike the government-wide financial
statements, governmental fund financial statements focus on near-term inflows and outflows of spendable
resources, as well as on balances of spendable resources available at the end of the fiscal year. Such
information may be useful in assessing the Charter School's near-term financing requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial statements,
it is useful to compare the information presented for governmental funds with similar information presented
for governmental activities in the government-wide financial statements. By doing so, readers may better
understand the long-term impact of the Charter School's near-term financing decisions. Both the
governmental fund balance sheet and the governmental fund statement of revenues, expenditures and
changes in fund balances provide a reconciliation to facilitate this comparison between the governmental
fund and governmental activities. The fund financial statements can be found on pages 12 through 15 of this
report.

Notes to Basic Financial Statements. The notes to the basic financial statements provide additional
information that is essential to a full understanding of the data provided in the government-wide and fund

financial statements.

The notes to the basic financial statements can be found on pages 16 through 24 of this report.
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Government-Wide Financial Analysis

As noted earlier, net position over time may serve as a useful indicator of financial position. The following
table presents a comparative analysis of the condensed government-wide statements of net position as of

June 30:

ASSETS

Current assets

Capital assets, net
Total assets

LIABILITIES

Current liabilities

NET POSITION
Investment in capital assets
Restricted
Unrestricted
Net position

Total liabilities and net position

2025 2024 Variance
$ 1,017,404 $ 1,004,657 12,747
393,628 452,841 (59,213)
$ 1,411,032 $ 1,457,498 (46,466)
$ 739,663 $ 909,616 (169,953)
393,628 452,841 (59,213)
142,927 - 142,927
134,814 95,041 39,773
671,369 547,882 123,487
$ 1,411,032 $ 1,457,498 (46,466)

Current assets consist of cash and accounts receivable. Total current assets increased $12,747 or 1% during
2025. Total current liabilities consist of accounts payable, accrued expenses, and amounts due to The YMCA
of Southwest Florida, Inc. (“YMCA"). Total current liabilities decreased $169,953 or 19% during 2025. As of

June 30, 2025, total net position was $671,369 compared to $547,882 as of June 30, 2024.
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A summary and analysis of the Charter School's

and 2024 is as follows:

Program revenues
Charges for services
Operating grants and contributions
Capital grants and contributions
Other income

General revenues
State sources
Local sources

Total revenue

Governmental activities
Instruction

Health services

Instruction and curriculum development services

Instruction-related technology
Board
General administration
School administration
Facilities
Fiscal services
Food services
Informational services
Transportation
Operation of plant
Maintenance of plant
Community services
Total expenses
Change in net position
Net position - beginning, restated
Net position - ending

revenues and expenses for the years ended June 30, 2025

2025 2024 Variance
$ 108,404 % 94,448 % 13,956
719,007 859,213 (140,206)
822,650 195,434 627,216
20,428 35,268 (14,840)
2,927,388 3,249,343 (321,955)
111,748 121,544 (9,796)
4,709,625 4,555,250 154,375
1,912,253 1,988,822 (76,569)
149,769 139,466 10,303
107,108 108,935 (1,827)
350 - 350
160,673 154,389 6,284
628,844 471,545 157,299
346,699 287,902 58,797
48,337 41,938 6,399
302,728 192,027 110,701
50,760 39,406 11,354
228,199 219,570 8,629
403,219 400,058 3,161
75,296 77,455 (2,159)
120,157 118,000 2,157
4,534,392 4,239,513 294,879
175,233 315,737 (140,504)
496,136 232,145 263,991
$ 671,369 $ 547,882 % 123,487
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The 2024-2025 school year was the second year since 2020 in which there was not a disruption to student
learning due to COVID-19; however, incurred a disruption due to Hurricane Milton in October 2024. There
continues to be an impact on the previous school years disruption to learning with regard to student
achievement levels and social/emotional growth. Frequent changes to state requirements focusing on school
safety and mental health continue to require high level of support for the students and parents at both SKY
Academy Venice and Englewood. This includes full-time ESE liaisons, school counselors, and Assistant
Principals at both SKY Academy locations. The Sarasota County Sheriff's office increased the cost of utilizing
their deputies for school security, which is mandated by state law and the Marjory Stoneman Douglas Act.
There continues to be a focus on the social and emotional well-being of our students and staff. To accomplish
this for both SKY Academies, we are continually revamping and enriching a campus wide PBIS program, which
rewards students for making good choices and positively impacting the school community. Students can earn
points and redeem them as rewards. The development of this program has resulted in an improved school
culture, which will be built upon for the 2025-2026 school year. SKY Academy Englewood this past summer
utilized the summer break to complete touch up painting throughout the building and to reorganize
classroom utilization to better facilitate student traffic and reduce disruption in the hallways. At SKY Venice
the locker-room floors were replaced and new door controls added to all exterior doors. STEM was added as
an elective class at SKY Venice to provide students with a more hands on learning experience as well as to
help boost 8" grade science scores. As we enter the 2025-2026 Sky Venice school year as an “B” rated school
and Sky Englewood as an “A” rated school, SKY Academies enrollment between the two schools decreased by
over 40 students to a combined 590 students.

For the year ended June 30, 2025, Charter School revenues and expenses were more resulting in a net position
balance of $671,369. This represents an increase in net position of $123,487 for the year ended June 30, 2025.
The largest revenue source for the Charter School is the State of Florida. Revenues from state sources for
current operations are primarily received through the Florida Education Finance Program (FEFP) funding
formula. The FEFP formula utilizes student enroliment data to determine the funds available for the Charter
School. For the year ended June 30, 2025, the Charter School had state revenues of $2,927,388. This
represents a decrease of $321,955 over the year ended June 30, 2024.

For the years ended June 30, 2025 and 2024, instruction related expenses was the largest concentration of
expenses of $1,912,253 and $1,988,822, respectively. This represents a decrease of $76,569 over the year
ended June 30, 2024.

Financial Analysis of the Government's Funds

As noted earlier, the Charter School uses fund accounting to ensure and demonstrate compliance with
finance-related legal requirements.

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

Most of the Charter School's operations are funded in the General Fund. The majority of the General Fund
revenues are distributed to the Charter School by the District through the Florida Education Finance Program
(FEFP), which uses formulas to distribute state funds and an amount of local property taxes (i.e., required local
effort) established each year by the Florida Legislature.

Page 8



At the end of the fiscal year, the Charter School's governmental General Fund reported an ending fund deficit
of ($249,933) compared to fund balance of $95,041 at June 30, 2025. The fund balance is unassigned and
available for spending at the Charter School's discretion.

General Fund Budgetary Highlights

For the year ended June 30, 2025, the end-of-year student count for the Charter School was 316. As a result,
overall school funding was $798,749 higher than budget for the year. Expenses for the Charter School were
more than budget for the year by $396,791primarily in the areas of instruction, instruction related technology
and facilities and community services which were impacted by COVID-19.

Capital Assets

The Charter School's investment in capital assets for its governmental activities as of June 30, 2025, amounts
to $393,628 (net of accumulated depreciation) compared to $452,841as of June 30, 2024. This investment in
capital assets includes furniture, fixtures and equipment, leasehold improvements and assets under capital
lease. Additional information regarding the Charter School's capital assets can be found in the notes to the
financial statements.

Economic Factors That Will Impact the Future

The economic position of the Charter School continues to be closely tied to that of the State of Florida. It is
expected that the Charter School will continue to maintain its present level of services and financial health.
The Charter School was fully operational in fiscal year 2024-2025 with on-site instruction. Enrollment is
expected to increase to 350 students. For the school year 2025-2026, the initial full-time equivalent (FTE)
calculation indicates a slight increase in per-student annual charter revenue. The anticipated expenditures for
the 2025-2026 school year may increase by an amount greater than the projected revenue; however, any
shortfall will be covered by the Charter School's unrestricted net position and contributions from the YMCA.
The Charter School charter became effective on February 4, 2015 and was renewed through June 30, 2035.
The Charter School is confident that it has the staff and other resources in place to deliver and provide first-
rate educational services and is actively seeking new ways to provide a higher level of education as efficiently
as possible by managing its cost and being innovative in its approach to providing educational services.

Requests for Information
This financial report is designed to provide a general overview of the Charter School's finances. Questions

concerning any of the information provided in this report or requests for additional financial information
should be addressed to Gene Jones at The YMCA of Southwest Florida, 701 Center Road, Venice, Florida 34285.
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SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

STATEMENT OF NET POSITION
JUNE 30, 2025

ASSETS
Current assets
Cash
Accounts receivable

Due from SKY Academy Venice
Total current assets
Capital assets, net
TOTAL ASSETS

LIABILITIES AND NET POSITION
Current liabilities
Accounts payable
Accrued expenses
Due to SKY Family YMCA, Inc.
Compensated absences

Total current liabilities

Net position
Investment in capital assets
Restricted
Capital outlay
Unrestricted

Total net position

TOTAL LIABILITIES AND NET POSITION

See accompanying notes to financial statements.

Governmental
Activities

$ 942,141
35,134
40,129

1,017,404

393,628

$ 1,411,032

$ 207,186
226,787

253,345

52,345

739,663

393,628

142,927
134,814

671,369

$ 1,411,032
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SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

STATEMENT OF ACTIVITIES
FISCAL YEAR ENDED JUNE 30, 2025

Program Revenues Net (Expense)
Charges Operating Capital Revenue and
for Grants and Grants and Changes in
Expenses Services Contributions  Contributions Net Assets
Governmental activities
Instruction $ 1,912,253 $ - % 633,242 $ - 3 (1,279,011)
Health services 149,769 - - - (149,769)
Instruction-related technology 107,108 - - - (107,108)
Board 350 - - - (350)
General administration 160,673 - - - (160,673)
School administration 628,844 - - - (628,844)
Facilities 346,699 - - 822,650 475,951
Fiscal services 48,337 - - - (48,337)
Food services 302,728 108,404 85,765 - (108,559)
Information services 50,760 - - - (50,760)
Transportation 228,199 - - - (228,199)
Operation of plant 403,219 - - - (403,219)
Maintenance of plant 75,296 - - - (75,296)
Community services 120,157 - - - (120,157)
Total governmental activities $ 4534392 $ 108,404 $ 719,007 $ 822,650 (2,884,331)
General revenues
State sources 2,927,388
Local sources 111,748
Other income 20,428
Total general revenues 3,059,564
Change in net position 175,233
Net position, beginning of year, as restated 496,136
Net position, end of year $ 671,369

See accompanying notes to financial statements.
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SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

BALANCE SHEET - GOVERNMENTAL FUNDS

JUNE 30, 2025
Nonmajor Total
General Governmental Governmental
Fund Funds Funds
ASSETS
Cash $ 799,214 $ 142,927 $ 942,141
Accounts receivable 35,134 - 35,134
Due from SKY Academy Venice 40,129 - 40,129
TOTAL ASSETS $ 874,477 $ 142,927 $ 1,017,404
LIABILITIES, DEFERRED INFLOWS OF RESOURCES AND FUND
BALANCE
Liabilities
Accounts payable $ 207,186 % - % 207,186
Accrued expenses 226,787 - 226,787
Due to SKY Family YMCA, Inc. 253,345 - 253,345
Total liabilities 687,318 - 687,318
Deferred inflows of resources
Unavailable revenue 35,134 - 35,134
Total deferred inflows of resources 35,134 - 35,134
Fund balance
Restricted
Capital outlay - 142,927 142,927
Unassigned 152,025 - 152,025
Total fund balance 152,025 142,927 294,952
TOTAL LIABILITIES, DEFERRED INFLOWS OF RESOURCES AND
FUND BALANCE $ 874,477 $ 142927 % 1,017,404

See accompanying notes to financial statements.
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SKY Academy Englewood
(A Charter School and Division of The YMCA of Southwest Florida, Inc.)
RECONCILIATION OF THE BALANCE SHEET - GOVERNMENTAL FUNDS

TO THE STATEMENT OF NET POSITION
JUNE 30, 2025

Total fund balance per the balance sheet - governmental funds $ 294,952
Amounts reported in the statement of net position are different because:
Capital assets used in governmental activities are not financial resources
and, therefore, not reported in the governmental funds. The cost of the
capital assets is $1,105,014 less accumulated depreciation of $711,386. 393,628
Revenues not available to pay current period expenditures are reported as
unavailable revenue in the General Fund. 35,134
Noncurrent liabilities, are not due and payable in the current
period and therefore, are not reported in the funds.
Compensated absences (52,345)
$ 671,369

Net position of governmental activities

See accompanying notes to financial statements.
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SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE -

GOVERNMENTAL FUNDS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

Revenues
Federal sources
State sources
Local sources
Other income
Total revenues

Expenditures
Instruction
Health services
Instruction-related technology
Board
General administration
School administration
Facilities
Fiscal services
Food services
Information services
Transportation
Operation of plant
Maintenance of plant
Community services

Total expenditures

Net change in fund balance

Fund balance, beginning of year
Fund balance, end of year

See accompanying notes to financial statements.

Nonmajor Total
General Governmental Governmental

Fund Funds Funds
- % 50,631 $ 50,631
2,909,280 584,669 3,493,949
871,502 237,981 1,109,483
20,428 - 20,428
3,801,210 873,281 4,674,491
1,895,128 - 1,895,128
149,769 - 149,769
71,730 - 71,730
350 - 350
160,673 - 160,673
510,085 115,042 625,127
20,000 346,699 366,699
48,337 - 48,337
246,849 50,631 297,480
48,665 2,095 50,760
228,199 - 228,199
243,565 141,310 384,875
719 74,577 75,296
120,157 - 120,157
3,744,226 730,354 4,474,580
56,984 142,927 199,911
95,041 - 95,041
152,025 % 142,927 % 294,952
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SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES AND

CHANGES IN FUND BALANCE - GOVERNMENTAL FUNDS TO THE STATEMENT OF ACTIVITIES

FISCAL YEAR ENDED JUNE 30, 2025

Net change in fund balance - governmental funds
Amounts reported in the statement of activities are different because:

Depreciation expense reported in the statement of activities is not reported as an
expenditure in the statement of revenues, expenditures and changes in fund
balances - governmental funds.

Capital outlays reported as an expenditure in the statement of revenues, expenditures
and changes in fund balances - governmental funds not reported in the statement
of activities.

Revenues in the statement of activities that do not provide current financial
resources are not reported as revenues in the funds.

Some expenses reported in the statement of activities do not
require the use of current financial resources and therefore, are

not reported as expenditures in governmental funds.
Compensated absences

Change in net position of governmental activities - statement of activities

See accompanying notes to financial statements.

$

$

199,911

(79,213)

20,000

35,134

(599)

175,233
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Notes To The Basic Financial Statements

NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Reporting Entity

SKY Academy Englewood (the “Charter School”) is a division of The YMCA of Southwest Florida,
Inc. (the “YMCA"), a Florida not-for-profit organization located in Englewood, Florida. The
Charter School was organized under Section 1002.33, Florida Statutes, as a public charter
middle school to promote pre-adolescent student achievement through a rigorous infusion of
wellness and fitness strategies built into the curriculum and to enable students to live a
healthy and productive life.

The YMCA opened the Charter School in 2015. The general operating authority of the Charter
School is contained in Section 1002.33, Florida Statutes. The Charter School operates under a
charter approved by its sponsor, the School Board of Sarasota County, Florida (the “School
Board”) on February 4, 2015.

The Charter School's original charter was approved by the School Board on February 4, 2015
for five years. The contract was renewed for 15 years through June 30, 2035. The charter may
be renewed as provided for in Section 1002.33, Florida Statutes. At the end of the term of the
charter, the School Board may choose not to renew the charter under grounds specified in the
charter. In this case, the School Board is required to notify the Charter School in writing at
least 90 days prior to the charter's termination. During the term of the charter, the School
Board may also terminate the charter if good cause is shown. In the event of termination of
the charter, any property purchased by the Charter School with public funds and any
unencumbered public funds revert back to the School Board.

The governing body of the Charter School is its Board of Directors, which is composed of five
members. The executive director of the YMCA is the executive officer of the Charter School.
The Charter School reported, on average, an enrollment of 316 students for the fiscal year
ended June 30, 2025.

Average enrollment and grade configuration for the 2024-2025 school year was as follows:

School Name and Address Grades Enrollment Principal
SKY Academy Englewood Sixth 107 John Bailey
881 South River Road Seventh 104
Englewood, FL 34223 Eighth 105
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NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Basis of Presentation

The basic financial statements of the Charter School have been prepared in accordance with
accounting principles generally accepted in the United States of America (GAAP) as applied to
the governmental units. The Governmental Accounting Standards Board (GASB) is the
accepted standard setting body for establishing governmental accounting and financial
reporting standards. This codification and subsequent GASB pronouncements are recognized
as GAAP for state and local governments.

Basic Financial Statements - Government-Wide Financial Statements

In the government-wide statement of net position, the Charter School's governmental
activities are reported on a full accrual, economic resource basis, which recognizes all long-
term assets and receivables as well as long-term debt and other obligations. The Charter
School's net position is reported in three parts (as applicable): investment in capital assets,
restricted net position and unrestricted net position.

The government-wide statement of activities reports both the gross and net cost of each of the
Charter School's functions. The functions are also supported by general revenues (majority
funded from the sponsoring School Board). The statement of activities reduces gross expenses
(including depreciation) by related program revenues and operating grants. Program revenues
must be directly associated with the function. Operating grants include operating-specific and
discretionary grants.

The net costs, by function, are normally covered by general revenue funding from the
sponsoring school district and state grant funding.

The government-wide financial statement focus is more on the sustainability of the Charter
School as an entity and the change in the Charter School's financial position resulting from the
current year's activities.

Basic Financial Statements - Fund Financial Statements

The Charter School's financial transactions are reported in individual funds in the fund
financial statements. Each fund is accounted for by providing a separate set of self-balancing
accounts that comprise its assets, liabilities, fund balance, revenues and expenditures.

The fund financial statements are reported using the current financial resources measurement
focus and the modified accrual basis of accounting. Revenues, except for certain grant
revenues, are recognized as soon as they are both measurable and available. Revenues are
considered to be available when they are collectible within the current period or soon enough
thereafter to pay liabilities of the current period. For this purpose, the Charter School
considers revenues to be available if they are collected within 60 days of the end of the current
fiscal year.
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NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

When grant terms provide that the expenditure of resources is the prime factor for
determining eligibility for federal, state, and other grant resources, revenue is recognized at
the time the expenditure is made. Expenditures are generally recognized when the related
fund liability is incurred, as under accrual accounting. General capital asset acquisitions are
reported as expenditures in governmental funds.

The Charter School reports the following major governmental fund:

General Fund - Is the Charter School's primary operating fund. It accounts for all
financial activity not required to be accounted for in another fund.

Additionally, the Charter School reports the following fund types:

Special Revenue Fund - Accounts for the proceeds of specific revenue sources and
grants that are restricted by law or administrative action to expenditures for specific
purpose and to provide a single source of accountability for all the monies received.

Capital Outlay Fund - This fund is used to account for state capital outlay funding that is
legally restricted to expenditures for those particular purposes such as acquisition or
construction of facilities, other capital assets, or lease payments.

Current accounting guidance defines the different types of fund balances that a governmental
entity must use for financial reporting purposes and requires the fund balance amounts to be
properly reported within one of the fund balance categories listed below:

e Nonspendable: Fund balances are reported as nonspendable when amounts cannot be
spent because they are either: (a) not in spendable form (i.e., items that are not expected
to be converted to cash), or (b) legally or contractually required to be maintained intact.

e Restricted: Fund balances are reported as restricted when there are limitations imposed
on their use either through the enabling legislation adopted by the Charter School or
through external restrictions imposed by creditors, grantors or laws or regulations of
other governments.

e Committed: Fund balances are reported as committed when they can be used only for
specific purposes pursuant to constraints imposed by formal action of the Board of
Directors through the adoption of a resolution. Only the Board of Directors may modify
or rescind the commitment.

e Assigned: Fund balances are reported as assigned when amounts are constrained by the
Charter School's intent to be used for specific purposes, but are neither restricted nor
committed. Currently there is no one authorized to assign fund balances.

e Unassigned: Fund balances are reported as unassigned as the residual amount when the
balances do not meet any of the above criterion. The Charter School reports positive
unassigned fund balance only in the General Fund. Negative unassigned fund balances
may be reported in other funds when applicable.

The Charter School's policy is to apply expenditures in the following order: nonspendable fund

balance, restricted fund balance, committed fund balance, assigned fund balance and
unassigned fund balance at the end of the fiscal year by adjusting journal entries.
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NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

The Charter School's policy is to consider restricted net position to have been depleted before
unrestricted net position is applied on the government-wide financial statements.

Basis of Accounting

Basis of accounting refers to the point at which revenues or expenditures/expenses are
recognized in the accounts and reported in the financial statements. It relates to the timing of
the measurements made regardless of the measurement focus applied.

Accrual: Governmental activities in the government-wide financial statements are presented
on the accrual basis of accounting. Revenues are recognized when earned and expenses are
recognized when incurred.

Modified Accrual: The fund financial statements are presented on the modified accrual basis of
accounting. Under the modified accrual basis of accounting, revenues are recorded when
susceptible to accrual, i.e., both measurable and available. "Available" means collectible within
the current period or within 60 days after year-end. When grant terms provide that the
expenditure of resources is the prime factor for determining eligibility for federal, state, and
other grant resources; revenue is recognized at the time the expenditure is made.
Expenditures are generally recognized under the modified accrual basis of accounting when
the related liability is incurred. The exceptions to this general rule is that principal and interest
on general obligation long-term debt, if any, is recognized when due.

Cash

Amounts reported as cash consists of cash in demand deposit accounts. Cash deposits of the
Charter School are held by banks qualified as public depositories under Florida law.

Capital Assets

Capital assets are recorded at cost or the estimated acquisition value at the date of donation.
Expenditures in excess of $5,000 with an estimated useful life greater than one year are
capitalized. The cost of normal maintenance and repairs that do not add to the value of the
asset or materially extend the useful life is not capitalized. When property and equipment is
retired or otherwise disposed of, the cost and accumulated depreciation are removed from
the accounts, and any resulting gain or loss is included in the change in net position for the
respective period.

Capital assets are depreciated using the straight-line method over their estimated useful lives:

Office equipment and computers 5-7 years
Furniture and machinery 3-10 years
Automobiles 5years
Leasehold improvements 10-30 years
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NOTE 1.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)
Revenue Sources

Revenues for current operations are received primarily from the School Board pursuant to the
funding provisions included in the Charter School's charter. In accordance with the funding
provisions of the charter and Section 1002.33 (18)(b), Florida Statutes, the Charter School
reports the number of full-time equivalent (FTE) students and related data to the School
Board, which in turn reports this information to the Florida Department of Education (FDOE)
for funding through the Florida Education Finance Program (FEFP). Funding for the Charter
School is adjusted monthly to reflect the revised calculations by the FDOE under the FEFP
based upon the actual weighted FTE students reported by the Charter School during the
designated student survey periods.

The Charter School receives federal and state awards for capital outlay expenditures and
enhancements for various educational programs. The grant awards are based on applications
submitted to and approved by the State of Florida or federal agencies. For awards in which a
claim to grant proceeds is based upon incurring eligible expenditures, revenue is recognized to
the extent that eligible expenditures have been incurred.

Additionally, other revenues are derived from various fundraising activities and contributions.
Income Taxes

The Charter School is not a separate entity for tax purposes. The Charter School is a division of
the YMCA, which is exempt from federal income taxes under Section 501(c)(3) of the Internal
Revenue Code. Accordingly, no provision for income tax has been recorded in the
accompanying financial statements.

Estimates

The preparation of basic financial statements in conformity with accounting principles
generally accepted in the United States of America requires management to make estimates
and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the basic financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ
from those estimates.

Concentration of Revenue Sources

For the year ended June 30, 2025, approximately 75% of the Charter School's revenue was
derived from grants from the federal government passed through the State of Florida
Department of Education, and state and local funds passed through the School District. The
level of the Charter School's operations and program services may be impacted if funding is
not renewed.

Allocation of Indirect Costs

Depreciation expense in the government-wide financial statements is allocated to a function
based on the function's usage of the related capital asset.
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NOTE 2. CASH

All Charter School bank balances are fully insured or collateralized as required by Chapter 280,
Florida Statutes. At June 30, 2025, the bank balance of the Charter School's deposits in
financial institutions totaled $963,519 and the carrying value totaled $942,141, of which
$250,000 was covered by FDIC insurance. The remaining balances are collateralized pursuant
to Chapter 280, Florida Statutes.

NOTE 3. CAPITAL ASSETS

Capital asset activity for the fiscal year ended June 30, 2025 was as follows:

Beginning Ending
Balance Additions Deletions Transfers Balance
Capital assets
Furniture and machinery $ 288618 % -3 -3 - 3% 288,618
Office equipment and computers 572,130 20,000 - - 592,130
Leasehold improvements 224,266 - - - 224,266
Total 1,085,014 20,000 - - 1,105,014
Less accumulated depreciation and amortization
Furniture and machinery 241,680 30,288 - - 271,968
Office equipment and computers 323,094 35,219 - - 358,313
Leasehold improvements 67,399 13,706 - - 81,105
Total accumulated depreciation 632,173 79,213 - - 711,386
Governmental activities capital assets, net $ 452,841 $ (59,213) % - 0% - 0% 393,628

Depreciation expense was $79,213 for the year ended June 30, 2025. Depreciation was
charged to functions as follows:

Governmental activities

Instruction $ 17,125
Instruction-related technology 35,378
School administration 3,118
Food service 5,248
Operation of plant 18,344

$ 79,213
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NOTE 4.

NOTE 5.

RELATED-PARTY AND PARTY-IN-INTEREST TRANSACTIONS

As described in Note 1, the Charter School is a division of the YMCA. From time to time, there
may be amounts due to the YMCA that represent amounts advanced by the YMCA on behalf of
the Charter School for operating costs in excess of amounts repaid by the Charter School.

The YMCA pays for the payroll and related payroll liabilities (taxes, insurance, retirement, etc.)
on behalf of the Charter School and the Charter School reimburses the YMCA monthly. As of
June 30, 2025, the amount due to the YMCA totaled $253,345. In addition, the YMCA provides
various management and professional services to the Charter School under a management
services contract. During the year ended June 30, 2025, the contract provided for annual fees
of $270,000. The contract also provides that if, for any reason, the Charter School cannot
remit payments due under the contract, the YMCA will allow for reductions and may waive its
fees. During the year ended June 30, 2025, there were no waived management fees from the
YMCA.

The Charter School rents its facilities from the YMCA under a lease agreement. In accordance
with the lease agreement, future minimum payments due under the lease may be reduced at
the discretion of the YMCA to help the cash flows of the Charter School. The Charter School
incurred expenses of $348,125 for the year ended June 30, 2025 under this agreement. This
lease expired on June 30, 2025. The facilities agreement does not qualify as a lease under
GASB 87.

Additionally, the Charter School provides food service for the preschool and after school
programs of the YMCA in exchange for a fee. Total fees earned for the year ended June 30,
2025 totaled approximately $64,574 and are included in local revenues in the statement of
activities.

The Charter School and SKY Academy Venice, a charter school and division of The YMCA of
Southwest Florida, Inc., receive funding for the national school lunch program and the
summer food service program. The funding goes directly to SKY Academy Venice and the
Charter School is reimbursed for its share. As of June 30, 2025, there was $40,129 due from
SKY Academy Venice for the food program.

CONTRIBUTED MATERIALS, EQUIPMENT, AND SERVICES

Contributed property, materials, and equipment, if any, are recorded in the accompanying
financial statements at their acquisition values at the date of receipt. The Charter School did
not receive any donated property or equipment for the year ended June 30, 2025. A number of
volunteers have donated significant amounts of time to the Charter School's administrative
services and its fundraising campaigns during the year; however, these donated services are
not reflected in the financial statements.
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NOTE 6.

NOTE 7.

NOTE 8.

STATE REVENUE

A major source of the District's revenue is received from the State of Florida, who provided
approximately 75% of total revenues in fiscal year 2024-2025. State revenue sources are as
follows for the year ended June 30, 2025:

State revenues

Florida Education Finance Program $ 2,522,046
Workforce development 34,334
School Recognition Funds 45,520
Classrooms First Program 305,983
Public education capital outlay 584,669
Other miscellaneous state revenue 1,397

Total state revenue $ 3,493,949

RETIREMENT PLAN

The Charter School employees participate in The YMCA Retirement Fund Retirement Plan,
which is a defined contribution, money purchase, church plan that is intended to satisfy the
qualification requirements of Section 401(a) of the Internal Revenue Code of 1986 as
amended; and The YMCA Retirement Fund Tax - Deferred Savings Plan, which is a retirement
income account plan as defined in section 403(b)(9) of the Code. Both plans are sponsored by
the The Young Men's Christian Association Retirement Fund (Fund). The Fund is a not-for-
profit, tax-exempt pension fund incorporated in the State of New York (1922) organized and
operated for the purpose of providing retirement and other benefits for employees of YMCAs
throughout the United States. The plans are operated as church pension plans. Participation is
available to all duly organized and reorganized YMCAs and their eligible employees. As a
defined contribution plan, the Retirement Plan and Tax-Deferred Savings Plan have no
unfunded benefit obligations.

In accordance with the agreement with the Retirement Fund, contributions to the YMCA
Retirement Fund are a percentage of the participating employees' qualified compensation. The
basic YMCA retirement plan is fully funded through retirement plan contributions for all
eligible employees made by the YMCA. Employees can participate in additional voluntary
accounts on either a tax-deferred or an after-tax basis. The Charter School's contributions
charged to retirement costs for the fiscal year ended June 30, 2025 was $177,904.

COMPENSATED ABSENCES

The Charter School had the following Compensated Absences balances as of June 30, 2025
with the opening balance restated for GASB 101:

Beginning Ending
Balance Additions Deletions Balance Current

Compensated absences $ 51,746 $ 43,826 $ 43227) % 52,345 $ 52,345
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NOTE 9. CHANGE IN ACCOUNTING PRINCIPLE
The Charter School implemented Governmental Accounting Standards Board Statement No.
101, Compensated Absences, as of July 1, 2024. The implementation required beginning net
position as previously reported of $547,882 to be restated by ($51,746), resulting in a net
position as of July 1, 2024, in the amount of $496,136.

NOTE 10. SUBSEQUENT EVENTS

The Charter School has evaluated all subsequent events through September 29, 2025 the date
the financial statements were available to be issued.

Page 24



REQUIRED SUPPLEMENTARY INFORMATION



SKY Academy Englewood
(A Charter School and Division of The YMCA of Southwest Florida, Inc.)
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE -

BUDGET AND ACTUAL - GENERAL FUND
FISCAL YEAR ENDED JUNE 30, 2025

Budget
Original Final Actual Variance
Revenues
Federal sources $ 17,603 $ 17,603 % - 3 (17,603)
State sources 2,370,703 2,370,703 2,909,280 538,577
Local sources 600,355 600,355 871,502 271,147
Other income 13,800 13,800 20,428 6,628
Total revenues 3,002,461 3,002,461 3,801,210 798,749
Expenditures
Instruction 1,849,654 1,849,654 1,895,128 (45,474)
Student support services 153,142 153,142 149,769 3,373
Instruction-related technology 68,165 68,165 71,730 (3,565)
Board - - 350 (350)
General administration 154,068 154,068 160,673 (6,605)
School administration 422,770 422,770 510,085 (87,315)
Facilities 28,301 28,301 20,000 8,301
Fiscal services 39,996 39,996 48,337 (8,341)
Food services 171,098 171,098 246,849 (75,751)
Central services 39,860 39,860 48,665 (8,805)
Transportation 206,863 206,863 228,199 (21,336)
Operation of plant 213,518 213,518 243,565 (30,047)
Maintenance of plant - - 719 (719)
Community services - - 120,157 (120,157)
Total expenditures 3,347,435 3,347,435 3,744,226 (396,791)
Net change in fund balance (344,974) (344,974) 56,984 401,958
Fund balance, beginning of year 95,041 95,041 95,041 -
Fund balance (deficit), end of year $ (249,933) $ (249,933) $ 152,025 $ 401,958

See notes to required supplemental information.
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Notes To Required Supplementary Information

NOTE 1. BUDGETARY INFORMATION
Budgetary Basis Accounting

Budgets are presented on the modified accrual basis of accounting. During the fiscal year,
expenditures were controlled at the object level (e.g. salaries and benefits, purchased services,
materials and supplies, and capital outlay). Budgets are prepared and the Board of Directors
adopts original budgets annually. Budget amendments must be approved by the Board of
Directors. No budget amendments were made during the year.

The Charter School had expenditure variances in the General Fund of $396,791 and in the
Capital Project Fund of $11,829. The expenditures are associated with activities funded from
federal, state and local funding to Sarasota County School District and passed through to the
Charter School. Funding is based on student counts and available federal, state, and local
funding. The expenditures in excess of appropriations are funded by additional revenues
received.
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OTHER SUPPLEMENTARY INFORMATION



SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

COMBINING BALANCE SHEET
NONMAJOR GOVERNMENTAL FUNDS

JUNE 30, 2025
Total Nonmajor
Special Capital Governmental
Revenue Fund Project Fund Funds
ASSETS
Cash $ - % 142927 $ 142,927
Accounts receivable - - -
TOTAL ASSETS - 142,927 142,927
LIABILITIES AND FUND BALANCE
Liabilities
Accounts payable - - -
Accrued expenses - - -
Due to SKY Family YMCA, Inc. - - -
Total liabilities - - -
Fund balance
Restricted
Capital outlay - 142,927 142,927
Total fund balance - 142,927 142,927
TOTAL LIABILITIES AND FUND BALANCE $ - $ 142,927 $ 142,927

See accompanying notes to financial statements.
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SKY Academy Englewood
(A Charter School and Division of The YMCA of Southwest Florida, Inc.)
COMBINING STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -

NONMAJOR GOVERNMENTAL FUNDS
FISCAL YEAR ENDED JUNE 30, 2025

Total Nonmajor

Special Capital Governmental
Revenue Fund Project Fund Funds
Revenues

Federal sources $ 50,631 $ - % 50,631
State sources - 584,669 584,669
Local sources - 237,981 237,981
Total revenues 50,631 822,650 873,281

Expenditures
Facilities - 346,699 346,699
Food services 50,631 - 50,631
School admin - 115,042 115,042
Information services - 2,095 2,095
Operation of Plant - 141,310 141,310
Maintenance of plant - 74,577 74,577
Total expenditures 50,631 679,723 730,354
Net change in fund balances - 142,927 142,927
Fund balance, beginning of year - - -
Fund balance, end of year $ -3 142,927 % 142,927

See accompanying notes to financial statements.

Page 28



SKY Academy Englewood

(A Charter School and Division of The YMCA of Southwest Florida, Inc.)

STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -

BUDGET AND ACTUAL - SPECIAL REVENUE FUND
FISCAL YEAR ENDED JUNE 30, 2025

Budget
Original Final Actual Variance
Revenues
Federal sources $ 50,631 $ 50,631 $ 50,631 -
Total revenues 50,631 50,631 50,631 -
Expenditures
Food services 50,631 50,631 50,631 -
Total expenditures 50,631 50,631 50,631 -
Net change in fund balance - - - -
Fund balance, beginning of year - - - -
Fund balance, end of year $ - % - % - -

See accompanying notes to financial statements.
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SKY Academy Englewood
(A Charter School and Division of The YMCA of Southwest Florida, Inc.)
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCES -

BUDGET AND ACTUAL - CAPITAL PROJECT FUND
FISCAL YEAR ENDED JUNE 30, 2025

Budget
Original Final Actual Variance
Revenues
State sources $ 584,669 $ 584,669 $ 584,669 $ -
Local sources 237,981 237,981 237,981 -
Total revenues 822,650 822,650 822,650 -
Expenditures
Facilities 346,699 346,699 346,699 -
School admin 115,042 115,042 115,042 -
Student support services 2,095 2,095 2,095 -
Operation of plant 141,310 141,310 141,310 -
Maintenance of plant 62,748 62,748 74,577 (11,829)
Total expenditures 667,894 667,894 679,723 (11,829)
Net change in fund balance 154,756 154,756 142,927 (11,829)
Fund balance, beginning of year - - - -
Fund balance, end of year $ 154,756  $ 154,756  $ 142,927 % (11,829)

See accompanying notes to financial statements.
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OTHER INDEPENDENT AUDITOR'S REPORTS



M

MAULDIN & JENKINS

CPAs & ADVISORS

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

Board of Directors
SKY Academy Englewood
Englewood, 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 the governmental activities, major fund,
and the aggregate remaining fund information of SKY Academy Englewood (the “Charter School”) (a Charter
School and Division of The YMCA of Southwest Florida, Inc.), as of and for the year ended June 30, 2025, and
the related notes to the financial statements, which collectively comprise the Charter School's basic financial
statements, and have issued our report thereon dated September 29, 2025.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the Charter School's
internal control over financial reporting (internal control) to determine 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 the Charter School’s internal control.
Accordingly, we do not express an opinion on the effectiveness of the Charter School'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 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 combination of deficiencies, in internal control that is less severe than a
material weakness, yet important enough to merit attention by those charged with governance.

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

As part of obtaining reasonable assurance about whether the Charter School'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 determination of financial statement amounts. However, providing an opinion on compliance
with those provisions was not an objective of our audit, and accordingly, we do not express such an opinion.
The results of our tests disclosed no instances of noncompliance or other matters that are required to be
reported under Government Auditing Standards.

Purpose of this Report

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

W euledin. ? Ginas K

Bradenton, Florida
September 29, 2025
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MAULDIN & JENKINS

CPAs & ADVISORS

Independent Auditor's Management Letter

Board of Directors
SKY Academy Englewood
Englewood, Florida

Report on the Financial Statements

We have audited the financial statements of SKY Academy Englewood (the “Charter School”) (a Charter School
and Division of The YMCA of Southwest Florida, Inc.) as of and for the fiscal year ended June 30, 2025, and
have issued our report thereon dated September 29, 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 10.850, 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. Disclosures in that report, if any, which is dated September 29, 2025, should
be considered in conjunction with this management letter.

Prior Audit Findings

Section 10.854(1)(e)1., Rules of the Auditor General, requires that we determine whether or not corrective
actions have been taken to address findings and recommendations made in the preceding annual financial
audit report. There were no findings and recommendations in the prior year audit report.

Official Title

Section 10.854(1)(e)5., Rules of the Auditor General, requires that the name or official title of the entity and
the school code assigned by the Florida Department of Education be disclosed in this management letter.
The official title and school code assigned by the Florida Department of Education of the entity are SKY
Academy Englewood; 0117.
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Financial Condition and Management

Sections 10.854(1)(e)2. and 10.855(11), Rules of the Auditor General, require us to apply appropriate
procedures and communicate whether or not the Charter School has met one or more conditions described
in Section 218.503(1), Florida Statutes, and to identify the specific condition(s) met. In connection with our
audit, we determined that the Charter School did not meet any of the conditions described in Section
218.503(1), Florida Statutes.

Pursuant to Sections 10.854(1)(e)6.a. and 10.855(12), Rules of the Auditor General, we applied financial
condition assessment procedures for the Charter School. It is management's responsibility to monitor the
Charter School's financial condition, and our financial condition assessment was based in part on
representations made by management and review of financial information provided by same.

Section 10.854(1)(e)3., 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.

Transparency

Sections 10.854(1)(e)7. and 10.855(13), Rules of the Auditor General, require us to apply appropriate
procedures and communicate the results of our determination as to whether the Charter School maintains
on its website the information specified in Section 1002.33(9)(p), Florida Statutes. In connection with our
audit, we determined that the Charter School maintained on its website the information specified in Section
1002.33(9)(p), Florida Statutes.

Additional Matters

Section 10.854(1)(e)4., 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 attention of those
charged with governance. In connection with our audit, we did not have 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, the Board of Directors, applicable management, and the
School Board of Sarasota County and is not intended to be and should not be used by anyone other than

these specified parties.
P autidin ¢ Glinas, KKC

Bradenton, Florida
September 29, 2025
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