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INDEPENDENT AUDITORS’ REPORT 
 
To the Board of Directors of 
Florida’s Vision Quest, Inc.  
Orange City, Florida 

Report on the Financial Statements 

We have audited the accompanying financial statements of Florida’s Vision Quest, Inc. (a 
nonprofit organization), which comprise the statement of financial position as of June 30, 
2021, and the related statements of activities, functional expenses, and cash flows for the 
year then ended, and the related notes to the financial statements. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial 
statements in accordance with accounting principles generally accepted in the United 
States of America; this includes 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. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on these financial statements based on our 
audit. 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. Those standards require that we plan and perform the audit to obtain reasonable 
assurance about whether the financial statements are free from material misstatement. 

An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditors’ 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor 
considers internal control relevant to the entity’s preparation and fair presentation of the 
financial statements 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 entity’s internal control. Accordingly, we express no such opinion. An audit also 
includes evaluating the appropriateness of accounting policies used and the 
reasonableness of significant accounting estimates made by management, as well as 
evaluating the overall presentation of the financial statements. 

We believe that the audit evidence we have obtained is sufficient and appropriate to 
provide a basis for our audit opinion. 

Opinion 

In our opinion, the financial statements referred to above present fairly, in all material 
respects, the financial position of Florida’s Vision Quest, Inc. as of June 30, 2021, and the 
changes in its net assets and its cash flows for the year then ended in accordance with 
accounting principles generally accepted in the United States of America. 
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Emphasis of Matter – Subsequent Events 

As discussed in Note A – Subsequent Events, Florida’s Vision Quest, Inc.’s fee-for-service contract with the 
State of Florida, which accounted for 76% of revenue for the year ended June 30, 2021, was discontinued. 
Our opinion is not modified with respect to this matter. 

Other Matters 

Other Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying schedule of expenditures of state financial assistance, as required by the Department of 
Financial Services Rule 69I-5.003, Florida Administrative Code, is presented for purposes of additional 
analysis and is not a required part of the financial statements. Such information is the responsibility of 
management and was derived from and relates directly to the underlying accounting and other records used 
to prepare the financial statements. The information has been subjected to the auditing procedures applied 
in the audit of the financial statements and certain additional procedures, including comparing and 
reconciling such information directly to the underlying accounting and other records used to prepare the 
financial statements or to the financial statements themselves, and other additional procedures in 
accordance with auditing standards generally accepted in the United States of America. In our opinion, the 
information is fairly stated, in all material respects, in relation to the financial statements as a whole.  

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report March 25, 2022, on our 
consideration of Florida’s Vision Quest, Inc.’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 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 Florida’s Vision Quest, Inc.’s internal control over 
financial reporting and compliance. 
 

Moss, Krusick & Associates, LLC 
 
Winter Park, Florida 
March 25, 2022 
 



Florida's Vision Quest, Inc.

STATEMENT OF FINANCIAL POSITION

June 30, 2021

Cash and cash equivalents 513,486$          
Investments (including $125,226 restricted for collateral)  323,336            
Grants and other receivables 48,358              
Related party receivable 48,127              
Property and equipment, net 899,987            

Total assets 1,833,294$       

LIABILITIES

Accounts payable and accrued expenses 207,355$          
Accrued wages and related benefits 112,255            
Notes payable – real property 499,969            

Total liabilities 819,579            

NET ASSETS

Without donor restrictions 1,013,715         

Total liabilities and net assets 1,833,294$       

LIABILITIES AND NET ASSETS

ASSETS

ASSETS

The accompanying notes are an integral part of these financial statements.
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Florida's Vision Quest, Inc.

STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

Year Ended June 30, 2021

REVENUE AND OTHER SUPPORT
State program 1,093,902$       
Loan forgiveness 266,627            
Program income 107,512            
Contributions 30,735              
Lease income 29,340              
Other income 18,412              
Private grants 10,000              
Investment income 4,481                 

Total revenue and other support 1,561,009         

EXPENSES
Program services 1,306,688         
General and administrative 126,122            
Fundraising 5,974                 

Total expenses 1,438,784         

Change in net assets 122,225            

Net assets, beginning of period 891,490            

Net assets, end of period 1,013,715$       

The accompanying notes are an integral part of these financial statements.
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Florida's Vision Quest, Inc.

STATEMENT OF FUNCTIONAL EXPENSES

Year Ended June 30, 2021

Program Services
Other State Contract General and Total

Funding Funding Total Administrative Fundraising Expenses

Salaries and benefits -$              425,561$               425,561$       75,443$            4,091$         505,095$       
Kids' glasses 102,657        283,846                 386,503         -                    -              386,503         
Mobile unit expense 57,566          223,121                 280,687         -                    -              280,687         
Depreciation 2,287            53,690                   55,977           10,662              544              67,183           
Office expenses 10,258          42,226                   52,484           10,183              495              63,162           
Legal and accounting 35,807          15,356                   51,163           9,745                497              61,405           
Interest expense -                14,798                   14,798           13,874              -              28,672           
Telephone 1,766            12,479                   14,245           2,713                139              17,097           
Travel  980               6,739                     7,719             1,470                75                9,264             
Repairs and maintenance -                5,808                     5,808             427                   51                6,286             
Equipment lease 480               4,630                     5,110             973                   50                6,133             
Insurance 132               3,186                     3,318             632                   32                3,982             
Consultants 983               2,332                     3,315             -                    -              3,315             

TOTAL EXPENSES 212,916$     1,093,772$         1,306,688$  126,122$        5,974$       1,438,784$   

Support Services

The accompanying notes are an integral part of these financial statements.
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Florida's Vision Quest, Inc.

STATEMENT OF CASH FLOWS

Year Ended June 30, 2021

CASH FLOWS FROM OPERATING ACTIVITIES
Change in net assets 122,225$          

Adjustments to reconcile change in net assets
to net cash provided by operating activities:

Depreciation 67,183
Investment income (4,481)
Loan forgiveness (266,627)
Changes in operating assets and liabilities:

Decrease in grants and other receivable 114,876
Increase in related party receivable (48,127)
Increase in accounts payable and accrued expenses 61,701
Increase in accrued wages and related benefits 53,151

Net cash provided by operating activities 99,901              

CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of property and equipment (3,686)               

Net cash used by investing activities (3,686)               

CASH FLOWS FROM FINANCING ACTIVITIES
Payments on notes payable (35,249)             
Proceeds from PPP loan 128,327            

Net cash provided by financing activities 93,078              

Net increase in cash and cash equivalents 189,293            

Cash and cash equivalents, beginning of year 324,193            

Cash and cash equivalents, end of year 513,486$          

SUPPLEMENTAL DISCLOSURE
Cash paid for interest 28,672$            

The accompanying notes are an integral part of these financial statements.
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Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE A – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES 

 
1. Organization and Purpose 
 

Florida’s Vision Quest, Inc. (the “Organization”) was incorporated in Florida on September 
6, 1994, as a nonprofit organization. The Organization seeks to provide Florida children 
who are visually impaired with the opportunity to realize their learning and social 
development potential by providing them with no cost eye examinations and glasses. 

 
2. Revenue and Expense Recognition 
 
 The Organization recognizes private grants, state contract revenue, and other revenues, 

and expenses on the accrual basis. Support and revenues from grants and contracts are 
generally recognized as eligible costs are incurred and/or as required services are 
performed. 

 
3. Basis of Presentation 
 

The accompanying financial statements and accompanying schedules have been prepared 
on the accrual basis of accounting. The Organization reports information regarding its 
financial position and activities according to two classes of net assets as follows:  
 
Net Assets Without Donor Restrictions 
 
Net assets without donor restrictions are available for use at the discretion of the Board of 
Directors (the “Board”) and/or management for general operating purposes. From time to 
time the Board may designate a portion of these net assets for specific purposes which 
makes them unavailable for use at management’s discretion. For example, the Board may 
designate a portion of net assets without donor restrictions as a quasi-endowment (an 
amount to be treated by management as if it were part of the donor restricted endowment) 
for the purpose of securing the Organization’s long-term financial viability. 
 
Net Assets With Donor Restrictions 
 
Net assets with donor restrictions consist of assets whose use is limited by donor-imposed 
restrictions, time and/or purpose restrictions.  
 
The Organization reports gifts of cash and other assets as revenue with donor restrictions if 
they are received with donor stipulations that limit the use of the donated assets. When a 
donor restriction expires, that is, when a stipulated time restriction ends or purpose 
restriction is accomplished, the net assets are reclassified as net assets without donor 
restriction and reported in the statement of activities and change in net assets as net assets 
released from restrictions. However, if a restriction is fulfilled in the same time period in 
which the gifts of cash and other assets are received, the Organization reports the support 
as net assets without donor restrictions. 
 

 



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE A – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (CONTINUED) 

 
3. Basis of Presentation (continued) 

 
Some net assets with donor restrictions include a stipulation that assets provided be 
maintained permanently (perpetual in nature) while permitting the Organization to expend 
the income generated by the assets in accordance with the provisions of additional donor 
imposed stipulations or a Board approved spending policy.  
 

4. Income Taxes 
 
 The Organization received its notice of qualification from the Internal Revenue Service 

(IRS) dated December 1994 as an organization exempt from income taxes under Internal 
Revenue code section 501(c)(3), and is not considered a private foundation.  Accordingly, 
no provision or benefit for income taxes has been reflected in the accompanying financial 
statements. 

 
 Management has analyzed the Organization’s various federal and state filing positions and 

believes that its income tax filing positions and deductions are well documented and 
supported, and no accruals for tax liabilities are necessary. Therefore, no reserves for 
uncertain income tax positions have been recorded. 

 
5. Use of Estimates 
 
 The preparation of financial statements in conformity with accounting principles generally 

accepted in the United States of America requires management to make estimates and 
assumptions that effect certain reported amounts and disclosures. Accordingly, actual 
results could differ from those estimates. 

 
6. Fair Value of Investments 

 
U.S. GAAP for fair value measurements establishes a fair value hierarchy which prioritizes 
the inputs to valuation techniques used to measure fair value into three levels. The fair 
value hierarchy gives the highest priority to quoted market prices (unadjusted) in active 
markets for identical assets or liabilities (Level 1) and the lowest priority to unobservable 
inputs (Level 3). Level 2 inputs are inputs, other than quoted prices included within Level 1, 
which are observable for the asset or liability, either directly or indirectly. 
 
The carrying amounts of the Organization’s financial assets and liabilities, such as cash and 
cash equivalents, accounts receivable and payable, and mortgage note payable 
approximates their fair values because of the short maturity or market interest rates of these 
instruments.  



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE A – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (CONTINUED) 

   
7. Cash and Cash Equivalents 
 
 For purposes of the statement of cash flows, the Organization considers all highly liquid 

investments with a maturity of three months or less to be cash equivalents. 
 
8. Grant Receivables 
 
 The Organization considers all grants and other receivables to be fully collectible; 

accordingly, no allowance for doubtful accounts is required. If amounts become 
uncollectible, they will be charged to operations when that determination is made. 

 
9. In-Kind Contributions 
 
 Donated equipment, inventory and facilities are recorded as contributions at their estimated 

fair values at the date of donation. A significant number of volunteers have contributed 
significant amounts of their time to the Organization’s programs and management. 
Contributions of services are recognized in the financial statements if the services enhance 
or create non-financial assets or require specialized skills, are provided by individuals 
possessing those skills, and would typically need to be purchased if not provided by 
donation. In accordance with the above criteria, the Organization had no in-kind revenue or 
expense for the year ended June 30, 2021. 

 
10. Property and Equipment 
 
 Property and equipment is stated at cost or estimated fair value at date of gift, if donated. 

Assets are capitalized when the purchase price exceeds $500 and the estimated useful life 
is more than one year. Depreciation is recorded using the straight-line method over the 
following estimated useful lives: 

 
 Equipment 5-7 years 

  Furniture and fixtures   5-7 years 
  Leasehold improvements    10-15 years 
  Office equipment   5 years 
  Mobile unit      5 years 

 Building     39 years 
 

 
11. Functional Expenses 
 
 The costs of providing various programs and supporting services have been summarized 

on a functional basis in the statement of functional expenses. Accordingly, certain costs 
have been allocated between the programs and supporting services benefited. 

  



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
 
 

10 

NOTE A – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (CONTINUED) 

12. Concentration of Credit Risk and Revenue Concentration 
 

The Organization maintains its cash and investments in deposit accounts in a bank covered 
by the Federal Deposit Insurance Corporation (FDIC). The FDIC insures the first $250,000 
of balances per depositor per institution. The Organization, which had $671,142 on deposit 
in excess of federally insured limits at June 30, 2021, has not incurred any losses due to 
uninsured amounts. 

 
A substantial portion of the Organization’s revenues were from a State contract covering 
payment of vision services provided by the Organization. The contract stipulated, among 
other things, that payment for services is contingent upon available funds.  
 

13. Revenue and Support Recognition 
 

The Organization follows FASB Accounting Standards Update (ASU) 2014-09, Revenue 
from Contracts with Customers (ASC 606), which is based on principles that govern the 
recognition of revenue at an amount an entity expects to be entitled when contract 
performance obligations are met. 
 
The Organization also follows ASU No. 2018-08, Not-for-Profit Entities: Clarifying the Scope 
and the Accounting Guidance for Contributions Received and Contributions Made (ASC 
958-605), which clarifies how transactions should be accounted for as contributions 
(nonreciprocal transactions) or exchange transactions and whether a contribution is 
conditional. 
 
Revenues from grants are recorded based upon terms of the grant agreement, which 
generally provide that revenues are earned when the units of service have been provided. 
Accordingly, revenues unearned are deferred until the service has been provided. 
Revenues are subject to audit by the grantor and, if the examination results in a 
disallowance of any expenditure, repayment could be required. Grants are generally 
deemed to be exchange transactions. 

 
Contributions are recognized when the donor makes a promise to give to the Organization 
that is, in substance, unconditional. All contributions are considered to be available for 
unrestricted use unless specifically restricted by the donor. Contributions are generally 
recognized as revenue when received or designated at a point in time and when any 
barriers to recognition have been overcome. Contributions received generally do not have a 
right of return.  
 
Gains and losses earned on investments are recognized when earned or upon changes in 
investment value is for unrealized gains and losses.  
 

  



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE A – NATURE OF ORGANIZATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES (CONTINUED) 

 
14. Recent Accounting Pronouncements 
 

In February 2016, the FASB issued ASU 2016-02, Leases, that requires lessees to put 
most leases on their balance sheets and recognize expenses on their income statements in 
a manner similar to today’s capital lease accounting. For lessors, the guidance modifies the 
classification criteria for accounting for sales-type and direct financing leases. The new 
guidance is effective for fiscal years beginning after December 15, 2021. Early adoption is 
permitted. The Organization is evaluating the potential effects ASU 2016-02 will have on its 
financial statements. 

 
15. Subsequent Events 

 
Management has evaluated the effect subsequent events would have on the financial 
statements through the date these financial statements were available to be issued on 
March 25, 2022. The following significant subsequent events were: 

 
The Organization’s fee-for-service contract with State of Florida, Department of Health 
(“FLDH”), which accounted for 76% of revenues for the year ended June 30, 2021, expired 
and was not renewed for fiscal 2022. Management is continuing its mission of helping 
children who are visually impaired and is optimistic that adequate funding will be received to 
meet program objectives. Cost cutting measures and accelerated fund raising efforts have 
been implemented in the interim.  
 
In addition, the Organization paid off a mortgage note using a certificate deposit and has 
continued to make principal and interest payments on a second outstanding note until 
refinancing can be completed with Seacoast Bank.  
 
See Notes B and D for further information. 

  



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE B – INVESTMENTS 
 

Investments at June 30, 2021, consist of 5-year, bank certificates of deposit (“CD”) with 
maturity dates of June 30, 2021 and July 13, 2021. The Organization plans to use the 
investments to pay notes payable, or for future repair and purchase or replacement of 
equipment, including its mobile unit, and in fulfilling possible future obligations relating to the 
purchase and dispensing of glasses under the contract with the State of Florida, Department of 
Health following completion thereof. 
 
At June 30, 2021, a $220,610 CD served as collateral for a $195,000 note payable discussed 
in Note G. In July 2021, the collateral was collected by Seacoast Bank for the payoff of the 
note. In January 2022, the other CD totaling $102,726 was withdrawn and used to refinance 
the outstanding $374,743 note payable. 

 
Investments, which fair value was based on Level II fair value inputs, consist of the following at 
June 30, 2021:  

   Cost   Fair Value 
 

 Certificates of deposit                                  $ 323,336    $ 323,336  
   
Interest income earned on investments for the year ended June 30, 2021, was $4,481. 
 
 

NOTE C – PROPERTY AND EQUIPMENT 
 

At June 30, 2021, property and equipment consists of the following: 

 

 Building $ 1,111,003 
 Mobile units  227,948 
 Office equipment  127,436 
 Leasehold improvements  115,599 
 Equipment  61,235 
 Furniture and fixtures  14,786  

   1,658,007 

 Less: accumulated depreciation  (758,020) 

 Net property and equipment $ 899,987  
 
Depreciation expense for the year ended June 30, 2021, was $67,183. 
 
 



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE D – STATE OF FLORIDA CONTRACT 
 

During fiscal 2021, the Organization and the State of Florida, Department of Health entered into 
a fee-for-services contract, which provided for total awards not to exceed $1,250,000 through 
June 2021. Total awards under the fee-for-services contract were $1,093,902 for fiscal 2021. 
The Organization was not awarded a contract for fiscal 2022. 
 
 

NOTE E – DEFINED CONTRIBUTION PLAN 
 

The Organization established a 401K Retirement Plan (the “Plan”) effective July 1, 2000, for all 
qualifying employees. Employees must have one year of service and be over 21 years of age 
to qualify for the Plan. Employees are awarded monies toward their 401K when monies are 
readily available. For the fiscal year ended June 30, 2021, there were no matching 
contributions to the Plan. 

 
 
NOTE F – RELATED PARTY TRANSACTIONS 
 

VisionQuest Lab, LLC, (“the Lab”) is a wholesale discount eyeglass manufacturer, which was 
owned by the Founder and former President of the Organization until March 2016 when her 
interests in the Lab were sold to the current Executive Director of the Organization. During 
fiscal 2021, the Organization purchased $314,308 of finished eyeglasses from the Lab.  
 
Beginning in September 2014, the Organization leased a portion its building to the Lab for the 
Lab to use as its main headquarters and for operations. Monthly rental payments total $2,445 
are on a month-to-month basis. Total rental income under this agreement for fiscal 2021 was 
$29,430. 
 
As of June 30, 2021, amounts due from the Lab totaled $48,127 for glasses. 
 
 

NOTE G – NOTES PAYABLE – REAL PROPERTY 
 
The Organization had two mortgage notes payable to First Green Bank which was acquired by 
Seacoast Bank in October 2018, with original principal balances totaling $790,000, one for 
$595,000 with interest at an initial rate of 5.75% and changed in 2017 to 4.79%, secured by the 
Organization’s building, and the other for $195,000 at 3.40%, secured by the Organization’s 
building and by a certificate of deposit with Seacoast Bank. Both mortgage notes matured on 
July 13, 2021. The notes were payable based on a 20-year amortization with a 10-year balloon 
with monthly payments of principal and interest of $2,974 and $2,225, respectively. Aggregate 
principal maturities succeeding June 30, 2021 are $499,969 for 2022. 
 
Subsequent to fiscal year end, the Organization paid off the $195,000 mortgage note using a 
CD and refinanced the $595,000 mortgage note which included the withdrawal of the remaining 
CD. 
 

 
 



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE H – FUNCTIONAL EXPENSES  
 

The financial statements report certain categories of expenses that are attributed to more than 
one program or supporting function. Therefore, expenses require allocation on a reasonable 
basis that is consistently applied. The expenses that are allocated include occupancy and 
depreciation, which are allocated on a square footage basis, as well as salaries and wages, 
benefits, payroll taxes, professional services, office expenses, insurance, and other, which are 
allocated on the basis of estimates of time and effort.  
 
 

NOTE I – OPERATING LEASES 
 

The Organization has non-cancellable operating leases for office equipment with lease terms 
ending on various dates through June 1, 2022. Future lease payments are $5,307 and $981 for 
the fiscal years ending June 30, 2022 and 2023, respectively.  

 
Rental expense for the year ended June 30, 2021 was $6,133 and is included within equipment 
lease on the statement of functional expenses. 
 
 

NOTE J – LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
The Organization’s financial assets available within one year of the statement of financial 
position date for general expenditures are as follows: 

   
  Cash and cash equivalents                                                    $    513,486 
  Investments                                                                                198,110 
  Related party receivable  48,127 
  Grants and other receivable                                                                 48,358 
          

Total financial assets available within one year                               808,081 
   
  Accounts payable and accrued expenses                                 (207,355) 
  Accrued wages and related benefits                                                  (112,255) 

Long term debt                                                                                   (499,969) 
          
  Total amounts unavailable within one year               (819,579) 
      
  Total financial assets available within one year                      $    (11,498) 
 

As part of the Organization’s liquidity management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabilities, and other obligations come due. 

 
 
 

 



Florida’s Vision Quest, Inc. 

NOTES TO FINANCIAL STATEMENTS 

June 30, 2021 
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NOTE K – PAYCHECK PROTECTION PROGRAM LOAN 
 
PPP Loan 1 
 
On March 27, 2020, the Coronavirus Aid Relief, and Economic Security Act (“CARES Act”) was 
enacted in response to the COVID-19 pandemic. Under the CARES Act, the Paycheck 
Protection Program (“PPP loan”) was established to provide assistance to small businesses 
with resources needed to maintain payroll and cover applicable overhead. On April 28, 2020, 
the Organization, through a financial institution, was approved for and received a loan in the 
amount of $128,300. The proceeds of the loan were used primarily for payroll. The loan was 
forgiven on April 16, 2021 and was recognized as loan forgiveness income on the statement of 
activities and change in net assets. 
 
During fiscal 2020, the Organization received a $10,000 EIDL advance from the Small 
Business Administration which was also forgiven and was recognized within loan forgiveness 
income. 
 
PPP Loan 2 
 
On April 9, 2021, the Organization, through the same financial institution and loan program, 
was approved for and received a loan in the amount of $128,327. The loan is payable over five 
years at an interest rate of 1%, with a deferral of payments of ten months at which time 
forgiveness will be determined. The loan was forgiven on January 28, 2022 and was 
recognized as loan forgiveness income on the statement of activities and change in net assets. 
 
 

NOTE L – RISKS AND UNCERTAINTIES 
 
On January 30, 2020, the World Health Organization (“WHO”) announced a global health 
emergency because of a new strain of coronavirus originating in Wuhan, China (the “COVID-19 
outbreak”) and the risks to the international community as the virus spreads globally beyond its 
point of origin. In March 2020, the WHO classified the COVID-19 outbreak as a pandemic, 
based on the rapid increase in exposure globally. 
  
The full impact of the COVID-19 outbreak continues to evolve as of the date of this report. As 
such, it is uncertain as to the full magnitude that the pandemic will have on the Organization’s 
financial condition, liquidity, and future results of operations. Management is actively monitoring 
the global pandemic situation. 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

BASED ON AN AUDIT OF FINANCIAL STATEMENTS PERFORMED 
IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS 

 
To the Board of Directors of 
Florida’s Vision Quest, Inc. 
Orange City, 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 Florida’s Vision Quest, Inc. (a nonprofit 
organization), which comprise the statement of financial position as of June 30, 2021, 
and the related statements of activities and change in net assets, functional expenses 
and cash flows for the year then ended, and the related notes to the financial 
statements, and have issued our report thereon dated March 25, 2022. 

Internal Control Over Financial Reporting 

In planning and performing our audit of the financial statements, we considered 
Florida’s Vision Quest, Inc.’s internal control over financial reporting (internal control) 
as a basis for designing the audit procedures that are appropriate in the circumstances 
for the purpose of expressing our opinion on the financial statements, but not for the 
purpose of expressing an opinion on the effectiveness of Florida’s Vision Quest, Inc.’s 
internal control. Accordingly, we do not express an opinion on the effectiveness of the 
Organization’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 may exist 
that have not been identified. 
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Compliance and Other Matters 

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

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of the 
Organization’s internal control or on compliance. This report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the organization’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 
 
Moss, Krusick & Associates, LLC 
 
Winter Park, Florida 
March 25, 2022 
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INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR 
STATE PROJECT AND REPORT ON INTERNAL CONTROL OVER COMPLIANCE 

REQUIRED BY CHAPTER 10.650, RULES OF THE AUDITOR GENERAL 
 
To the Board of Directors of 
Florida’s Vision Quest, Inc. 
Orange City, Florida 
 
Report on Compliance for Each Major State Project 

We have audited Florida’s Vision Quest, Inc.’s compliance with the types of 
compliance requirements described in the Department of Financial Services’ State 
Projects Compliance Supplement, that could have a direct and material effect on each 
of Florida’s Vision Quest, Inc.’s (the “Organization”) major projects for the year ended 
June 30, 2021. The Organization’s major State projects are identified in the summary 
of auditors’ results section of the accompanying schedule of findings and questioned 
costs. 

Management’s Responsibility 

Management is responsible for compliance with State statutes, regulations, and the 
terms and conditions of its State projects applicable to its State projects. 

Auditors’ Responsibility 

Our responsibility is to express an opinion on compliance for each of the 
Organization’s major State projects based on our audit of the types of compliance 
requirements referred to above. 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 Chapter 10.650, Rules 
of the Auditor General. Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether noncompliance with the types of 
compliance requirements referred to above that could have a direct and material effect 
on a major State projects occurred. An audit includes examining, on a test basis, 
evidence about the Organization’s compliance with those requirements and 
performing such other procedures as we considered necessary in the circumstances. 

We believe that our audit provides a reasonable basis for our opinion on compliance 
for each major State project. However, our audit does not provide a legal 
determination of the Organization’s compliance. 

Opinion on Each Major State Project 

In our opinion, the Organization 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 June 30, 2021. 
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Report on Internal Control over Compliance 

Management of the Organization is responsible for establishing and maintaining effective internal 
control over compliance with the types of compliance requirements referred to above. In planning and 
performing our audit of compliance, we considered the Organization’s internal control over compliance 
with the types of requirements that could have a direct and material effect on each major State project 
to determine the auditing procedures that are appropriate in the circumstances for the purpose of 
expressing an opinion on compliance for each major State project and to test and report on internal 
control over compliance in accordance with Chapter 10.650, Rules of the Auditor General, but not for 
the purpose of expressing an opinion on the effectiveness of internal control over compliance. 
Accordingly, we do not express an opinion on the effectiveness of the Organization’s 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 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 the 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 first 
paragraph of this section and was not designed to identify all deficiencies in internal control over 
compliance that might be material weaknesses or significant deficiencies. We did not identify any 
deficiencies in internal control over compliance that we consider to be material weaknesses. However, 
material weaknesses may exist that have not been identified. 

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 10.650, Rules of the Auditor General. Accordingly, this report is not suitable for any other 
purpose. 
 
Moss, Krusick & Associates, LLC 
 
Winter Park, Florida 
March 25, 2022 
  



Florida’s Vision Quest, Inc. 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 

June 30, 2021 
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Section I – Summary of Auditors’ Results  

 
Financial Statements 

 
1. Type of auditors’ report issued: Unmodified 

 
2. Internal control over financial reporting: 

a.  Material weakness(es) identified? No 
b.  Significant deficiencies identified that are not 
 considered to be material weaknesses? None reported 
 

3. Noncompliance material to financial statements noted? No 
 
State Financial Assistance 

 
1. Type of auditors’ report issued on compliance for 

major projects: Unmodified 
 

2. Internal control over major projects: 
a.  Material weakness(es) identified? No 
b.  Significant deficiencies identified that are not 
 considered to be material weaknesses? None reported 
 

3. Audit findings disclosed that are required to be reported 
in accordance with the Florida Single Audit Act and 
Chapter 10.650, Rules of the Auditor General No 
 

4. Dollar threshold used to distinguish between Type A  
and Type B projects $300,000 
 

Identification of major projects: 
 

Name of State Project     CSFA Number 
Public School Vision Program  64.047 

 
Section II – Financial Statement Findings 
 

None (there are no items related to State financial assistance required to be reported in the 
management letter; therefore, no management letter issued). 

 
Section III – State Projects Findings and Questioned Costs 
 

None (there are no items related to State financial assistance required to be reported in the 
management letter; therefore, no management letter issued). 

 
Section IV - Status of Prior Year Audit Findings 
 
 There were no prior year audit findings.



Florida’s Vision Quest, Inc. 

SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE 

Year Ended June 30, 2021 

See independent auditors’ report. 
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State Agency/                                Contract            Contract         Program Current Year 
Project Title                                CSFA No.    Grant Number     Time Period          Award  Expenditures  
 
Department of Health  
Public School Vision Program      64.047            COHN2       07/01/20–06/30/21  $ 1,093,902    $ 1,093,902 
 
 
Basis of Presentation 
 
The accompanying schedule of expenditures of State financial assistance is presented on the accrual basis 
of accounting. The information in this schedule is prepared in accordance with Chapter 69I-5.003, Rules of 
the Florida Department of Financial Services, Florida Administrative Code, State Financial Assistance.  

 
Indirect Cost Rates 

 
The Organization has elected to not use the 10% de minimis indirect cost rate for its state projects for the 
year ended June 30, 2021. The indirect cost rates used on the Organization’s state projects is determined 
by the relevant state agency. 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 




