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INDEPENDENT AUDITOR’S REPORT 
 
To the Board of Directors 
Florida is for Veterans, Inc.  
Tallahassee, Florida  
 
 
Opinion 

We have audited the accompanying financial statements of Florida is for Veterans, Inc. (a nonprofit 
organization), which comprise the statement of financial position as of June 30, 2024, and the 
related statements of activities, functional expenses, and cash flows for the year then ended, and 
the related notes to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, the 
financial position of Florida is for Veterans, Inc. as of June 30, 2024, and the changes in net assets 
and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 

Basis for Opinion 

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

Responsibilities of Management for the 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 Florida is for 
Veterans, Inc.'s ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued. 

Auditor’s Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an auditor’s 
report that includes our opinion. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with 
generally accepted auditing standards will always detect a material misstatement when it exists. 
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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, we: 

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

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

 Obtain an understanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of Florida is for Veterans, Inc.'s internal control. Accordingly, 
no such opinion is expressed. 

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

 Conclude whether, in our judgment, there are conditions or events, considered in the 
aggregate, that raise substantial doubt about Florida is for Veterans, Inc.'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. 

Report on Summarized Comparative Information 

We have previously audited Florida is for Veterans, Inc.’s 2023 financial statements, and we 
expressed an unmodified audit opinion on those audited financial statements in our report dated 
September 27, 2023. In our opinion, the summarized comparative information presented herein as 
of and for the year ended June 30, 2023, is consistent, in all material respects, with the audited 
financial statements from which it has been derived. 
 

 
 

CARR, RIGGS & INGRAM, LLC  
 
Tallahassee, Florida  
September 25, 2024 
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June 30, 2024 2023

Assets
Current assets

Cash and cash equivalents 399,949$      541,160$      
Grants receivable 265,004        126,075        
Prepaid expenses 12,627          11,782           

Total current assets 677,580        679,017        

Noncurrent assets
Property and equipment, net 4,147             6,114             
Operating lease right-of-use assets 10,085          69,561           
Deposit 2,130             2,130             
Total noncurrent assets 16,362          77,805           

Total assets 693,942$      756,822$      

Liabilities and Net Assets
Current liabilities

Accounts payable 6,221$          16,193$        
Accrued payroll 12,803          10,035           
Current portion of operating lease liabilities 10,511          59,477           
Refundable advances 5,153             34,845           

Total current liabilities 34,688          120,550        

Noncurrent liabilities
Operating lease liabilities, less current portion -                     12,759           
Accrued leave 34,394          36,411           

Total noncurrent liabilities 34,394          49,170           

Total liabilities 69,082          169,720        

Net assests
Without donor restrictions 45,418          53,067           
With donor restrictions 579,442        534,035        

Total net assets 624,860        587,102        

Total liabilities and net assets 693,942$      756,822$      
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Summarized

Without Donor With Donor Total Total
For the years ended June 30, Restrictions Restrictions 2024 2023

Revenue and Other Support
Governmental support and grants 2,831,684$       45,407$             2,877,091$       3,252,982$       
Fundraising and other 37,788               -                          37,788               60,210               
Interest 21                       -                          21                       -                          

Total revenue and other support 2,869,493         45,407               2,914,900         3,313,192         

Expenses
Program services 2,433,440         -                          2,433,440         2,838,548         
Supporting services - 

general and administrative 443,702             -                          443,702             483,508             

Total expenses 2,877,142         -                          2,877,142         3,322,056         

Change in net assets (7,649)                45,407               37,758               (8,864)                

Net assets at beginning of year 53,067               534,035             587,102             595,966             

Net assets at end of year 45,418$             579,442$          624,860$          587,102$          
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Supporting

Services - Summarized
Program General and Total Total

For the years ended June 30, Services Administrative 2024 2023

Grants 1,287,842$       -$                        1,287,842$       1,403,324$       
Salaries and benefits 646,687             322,222             968,909             911,785             
Events and sponsorships 248,484             17,500               265,984             449,968             
Marketing and outreach 117,671             25                       117,696             72,001               
Travel 61,249               7,255                 68,504               85,303               
Lease expense 32,750               27,983               60,733               63,812               
Professional services 7,967                 22,158               30,125               49,823               
Payroll expenses 11,110               6,417                 17,527               24,299               
Stipends 17,028               -                          17,028               205,522             
Software -                          16,931               16,931               18,378               
Office expenses 1,052                 6,485                 7,537                 8,631                 
Telephone and internet -                          5,757                 5,757                 5,889                 
Insurance 1,535                 4,173                 5,708                 7,416                 
Dues and subscriptions -                          2,569                 2,569                 2,389                 
Office equipment 65                       2,260                 2,325                 11,604               
Depreciation and amortization -                          1,967                 1,967                 1,912                 

Total expenses 2,433,440$       443,702$          2,877,142$       3,322,056$       

 
 
 
 
 
 
 



Florida is for Veterans, Inc. 
Statements of Cash Flows 

 

The accompanying notes are an integral part of these financial statements. 
- 6 - 

 
For the years ended June 30, 2024 2023

Operating Activities
Change in net assets 37,758$         (8,864)$         
Adjustments to reconcile change in net assets to net cash
    provided by (used in) operating activities:

Depreciation and amortization 1,967              1,912             
Amortization of operating lease right-of-use assets 59,476            57,779           
Changes in operating assets and liabilities

Accounts receivable -                      11,025           
Grants receivable (138,929)        108,710        
Prepaid expenses (845)                1,632             
Accounts payable (9,972)            (16,421)         
Accrued payroll 2,768              1,300             
Refundable advances (29,692)          (48,673)         
Operating lease liabilities (61,725)          (55,104)         
Accrued leave (2,017)            5,885             

Net cash provided by (used in) operating activities (141,211)        59,181           

Investing Activities
Purchase of property and equipment -                      (1,957)           

Net cash provided by (used in) investing activities -                      (1,957)           

Net change in cash and cash equivalents (141,211)        57,224           

Cash and cash equivalents at beginning of year 541,160         483,936        

Cash and cash equivalents at end of year 399,949$       541,160$      

Supplemental Cash Flow Information
Cash paid for amounts included in the measurement of 

lease liabilities:
Operating cash flows from operating leases 62,981$         61,137$        
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Note 1: NATURE OF BUSINESS 
 
Florida is for Veterans, Inc. (the Organization) is a nonprofit organization whose mission is to attract 
and retain veterans and their families in the State of Florida, by connecting veterans to 
employment, training and educational opportunities. The Organization promotes veterans to 
Florida businesses by educating businesses on the value and skillsets veterans bring to the 
workforce.   
 
 
Note 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Accounting 
 
The accompanying financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America (U.S. 
GAAP). The Financial Accounting Standards Board (FASB) provides authoritative guidance regarding 
U.S. GAAP through the Accounting Standards Codification (ASC) and related Accounting Standards 
Updates (ASUs). 
 
Use of Estimates 
 
The preparation of U.S. GAAP financial statements requires management to make estimates and 
assumptions that affect the reported amounts of assets and liabilities and changes therein, and 
disclosure of contingent assets and liabilities at the date of the financial statements and the 
reported amounts of revenue and expenses during the reporting period. Actual results could differ 
from those estimates.  
 
Comparative Financial Information 
 
The financial statements include certain prior-year summarized comparative information in total 
but not by net asset class or functional expense category. Such information does not include 
sufficient detail to constitute a presentation in conformity with generally accepted accounting 
principles. Accordingly, such information should be read in conjunction with the Organization's 
financial statements for the year ended June 30, 2023, from which the summarized information was 
derived. 
 
Cash and Cash Equivalents 
 
Cash and cash equivalents include cash and all highly liquid investments with a maturity when 
acquired of 90 days or less.  
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Note 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Grants Receivable 
 
Grants receivable consist of amounts due from governmental departments, agencies, or grantors. 
Grants receivable are stated at unpaid balances, less an allowance for credit losses. The Organization 
provides for losses on receivables using the allowance method. The allowance is based on experience, 
third-party contracts, and other circumstances, which may affect the ability of grantors to meet their 
obligations. Grants receivable are considered impaired if full reimbursement is not received in 
accordance with the contractual terms. It is the Organization's policy to charge off uncollectible grants 
receivable when management determines the receivable will not be collected. Management has 
determined that any credit losses would be immaterial; therefore, no allowance for credit losses has 
been recorded at June 30, 2024 and 2023. 
 
Property and Equipment  
 
All acquisitions of property and equipment in excess of $1,000 and all expenditures for 
maintenance, renewals, and betterments that materially prolong the useful lives of assets are 
capitalized. Repairs and maintenance are expensed as incurred. Property and equipment are carried 
at cost or, if donated, at the approximate fair value at the date of donation. Depreciation and 
amortization are computed using the straight-line method. Leasehold improvements are amortized 
over the shorter of the estimated useful life or remaining lease term. 
 
Leases 
 
The Organization leases office space. The Organization determines if an arrangement is a lease at 
inception. Operating leases are included in operating lease right-of-use (ROU) assets and operating 
lease liabilities in the statements of financial position. 
 
ROU assets represent the Organization’s right to use an underlying asset for the lease term and lease 
liabilities represent the Organization’s obligation to make lease payments arising from the lease. 
Operating lease ROU assets and liabilities are recognized at the commencement date based on the 
present value of lease payments over the lease term. As most of the leases do not provide an implicit 
rate, management uses the risk-free rate based on the information available at the commencement 
date in determining the present value of lease payments. The risk-free rate used is the U.S. Treasury 
bill rate as of the lease commencement date for the U.S. Treasury bill period that approximates the 
lease period. The operating lease ROU asset also includes any lease payments made and excludes lease 
incentives. The Organization’s lease terms may include options to extend or terminate the lease when 
it is reasonably certain that the Organization will exercise that option. Lease expense for lease 
payments is recognized on a straight-line basis over the lease term. 
 
The lease agreement does not contain any material residual value guarantees or material restrictive 
covenants. 
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Note 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Leases (continued) 
 
In evaluating contracts to determine if they qualify as a lease, the Organization considers factors such 
as if the Organization has obtained substantially all of the rights to the underlying asset through 
exclusivity, if the Organization can direct the use of the asset by making decisions about how and for 
what purpose the asset will be used and if the lessor has substantive substitution rights. This evaluation 
may require significant judgment. 
 
Net Assets 
 
The Organization reports information regarding its financial position and activities according to two 
classes of net assets that are based upon the existence or absence of restrictions on use that are 
placed by its donors: net assets without donor restrictions and net assets with donor restrictions. 
 
Net assets without donor restrictions are resources available to support operations and not subject 
to donor restrictions. The only limits on the use of net assets without donor restrictions are the 
broad limits resulting from the nature of the Organization, the environment in which it operates, 
the purposes specified in its corporate documents and its application for tax-exempt status, and any 
limits resulting from contractual agreements with creditors and others that are entered into in the 
course of its operations.   
 
Net assets with donor restrictions are resources that are subject to donor-imposed restrictions. 
Some restrictions are temporary in nature, such as those that are restricted by a donor for use for a 
particular purpose or in a particular future period. Other restrictions may be perpetual in nature; 
such as those that are restricted by a donor that the resources be maintained in perpetuity. When a 
donor's restriction is satisfied, either by using the resources in the manner specified by the donor or 
by the passage of time, the expiration of the restriction is reported in the financial statements by 
reclassifying the net assets from net assets with donor restrictions to net assets without donor 
restrictions.  
 
Revenue Recognition 
 
Contributions, governmental support, and grants are recognized when cash, other assets, an 
unconditional promise to give, or notification of a beneficial interest is received. Conditional 
promises to give are not recognized until the conditions on which they depend have been 
substantially met or the donor has explicitly released the restriction. Contributions, governmental 
support, and grants received with donor-imposed restrictions that are met in the same year in 
which they are received are classified as net assets without donor restrictions. For conditional 
contributions, governmental support, and grants, any unused funds at June 30, 2024 and 2023 are 
recorded as a refundable advance if allowed to be retained and used in a future period, or recorded 
as due to the governmental department, agency, or grantor if required to be returned. 
 
The Organization has no revenue that would require additional considerations and disclosures 
under ASC Topic 606, Revenue from Contracts with Customers. 
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Note 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Program Services 
 
The Organization’s program services consist of the following: 
 
Veterans Employment and Training Services Program (VETS Program): The Organization assists 
veterans in finding careers in Florida by providing training and job placement services. Additionally, 
the Organization assists veteran entrepreneurs launch and operate businesses by providing training 
mentoring, networking, and other resources. Prior to fiscal year 2023 this was split into two 
separate programs, Career Services and Entrepreneurship.  
 
Marketing: The Organization assists VISIT Florida in providing marketing targeted to veterans. 
 
Veterans Florida Agriculture Program (VFAP Program): The Organization provides six-month training 
fellowships in the agriculture industry for veterans and military service members.  
 
Veterans Florida Security Training and Education Program (VETS-HASTE Program): The Organization 
recruits and recommends participants for the program on behalf of the University of Florida, and 
coordinates the communication with veterans and focus on the veteran participant recruitment 
process via its network, social media, and website. 
 
Functional Allocation of Expenses 
 
Directly identifiable expenses are charged to programs and supporting services. Expenses related to 
payroll, payroll taxes, and employee benefits are allocated based on actual percentages of time 
spent in each functional area. Office lease expense is allocated based on number of employees 
assigned to each program. Other expenses are allocated based upon direct or estimated use. 
 
Expenses by program are as follows: 
 
June 30, 2024 2023

VETS Program 1,994,666$    2,033,397$   
Veterans Florida Agriculture Program (VFAP) 31,375            290,510        
Marketing 399,899         514,641        
VETS-HASTE Program 7,500              -                     

Total program expenses 2,433,440$    2,838,548$   

Income Taxes 
 
Under section 501(c)(3) of the Internal Revenue Code, the Organization is exempt from taxes on 
income other than unrelated business income. The Organization had no activities which generated 
revenue determined to be unrelated business income for the years ended June 30, 2024 and 2023. 
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Note 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Subsequent Events 
 
Management has evaluated subsequent events through the date that the financial statements were 
available to be issued, September 25, 2024, and determined there are no events requiring 
disclosure. No subsequent events occurring after this date have been evaluated for inclusion in 
these financial statements. 
 
Recent Accounting Pronouncements  
 
Accounting Standards Update 2016-13 
 
In June 2016, the FASB issued ASU 2016-13, Financial Instruments-Credit Losses (ASC 326): 
Measurement of Credit Losses on Financial Instruments, which is essentially the final rule on use of 
the so-called CECL model, or current expected credit losses. Among other things, the amendments 
in this ASU require the measurement of all expected credit losses for financial assets held at the 
reporting date based on historical experience, current conditions, and reasonable and supportable 
forecasts. Financial institutions and other organizations will now use forward-looking information to 
better inform their credit loss estimates. Many of the loss estimation techniques applied today will 
still be permitted, although the inputs to those techniques will change to reflect the full amount of 
expected credit losses. In addition, the ASU amends the accounting for credit losses on available-
for-sale debt securities and purchased financial assets with credit deterioration. The Organization 
adopted ASU 2016-13 on July 1, 2023. The impact of the adoption was not considered material to 
the financial statements and primarily resulted in enhanced disclosures only. Please refer to grants 
receivable policy. 
 
 
Note 3: LIQUIDITY AND FINANCIAL ASSET AVAILABILITY 
 
The Organization maintains its financial assets primarily in cash and cash equivalents to ensure 
funds are available as the Organization’s expenditures come due.  
 
The Organization is principally supported by governmental funding and grants, most of which are on 
a cost-reimbursement basis. Program and operating expenses are incurred based on budgeted 
funding available from these sources. The goal of the Organization is to maintain available financial 
assets to meet its next 90 days of general operating expenses of approximately $110,000. In the 
event of an unanticipated liquidity need, the Organization could draw from its unspent funds 
related to net assets with donor restrictions for certain programs and draw from its unrestricted 
funds for general operating expenses, pursuant to its fiscal guidelines. 
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Note 3: LIQUIDITY AND FINANCIAL ASSET AVAILABILITY (Continued) 
 
The following reflects the Organization’s financial assets as of the statement of financial position 
date, reduced by amounts not available for general use within one year of the statement of 
financial position date because of contractual or donor-imposed restrictions. 
 
June 30, 2024 2023

Total assets at year-end 693,942$      756,822$      
Less non-financial assets:

Prepaid expenses (12,627)         (11,782)         
Property and equipment, net (4,147)           (6,114)            
Operating lease right-of-use assets (10,085)         (69,561)         
Deposit (2,130)           (2,130)            

Financial assets at year-end 664,953        667,235         

Less those not available for general expenditure within one year,
due to contractual or donor-imposed restrictions

Restricted by donors for specified purpose (579,442)       (534,035)       

Financial assets available to meet cash needs for
general expenditures within one year 85,511$        133,200$      

 
Note 4: GRANTS RECEIVABLE 
 
Grants receivable consist of the following: 
 
June 30, 2024 2023

Florida Department of Veterans' Affairs 234,797$      117,507$      
VISIT Florida 30,207 8,568             

Grants receivable 265,004$      126,075$      
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Note 5: PROPERTY AND EQUIPMENT 
 
Property and equipment, net, consists of the following: 
 

Estimated useful
June 30, lives (in years) 2024 2023

Furniture 10 9,132$           9,132$           
Computer equipment 3 6,669             6,669             
Leasehold improvements 2 1,958             1,958             
Office equipment 5 1,127             1,127             
Total property and equipment 18,886           18,886           
Less accumulated depreciation and amortization (14,739)         (12,772)         

Property and equipment, net 4,147$           6,114$           

Depreciation and amortization expense for the years ended June 30, 2024 and 2023 was $1,967 and 
$1,912, respectively. 
 
 
Note 6: REFUNDABLE ADVANCES 
 
Refundable advances include unspent grant funds received as follows: 
 

June 30, 2024 2023

Florida Department of Veterans' Affairs - General Operations 5,014$          3,331$           
VISIT Florida - Marketing 139                139                
U.S. Department of Agriculture, National Institute of Food

and Agriculture - VFAP -                     31,375           

Refundable advances 5,153$          34,845$        

 
 
Note 7: NET ASSETS WITH DONOR RESTRICTIONS 
 
Net assets with donor restrictions consist of the following: 
 

June 30, 2024 2023

Subject to expenditure for specified purpose:
Florida Department of Veterans' Affairs - VETS Program 579,442$      534,035$      

Net assets with donor restrictions 579,442$      534,035$      

 



Florida is for Veterans, Inc. 
Notes to Financial Statements 

 

- 14 - 

Note 8: CONCENTRATIONS OF CREDIT RISK 
 
The Organization maintains cash with a financial institution in excess of the FDIC limit of $250,000 
by $41,569 and $291,160 at June 30, 2024 and 2023, respectively. 
 
During the years ended June 30, 2024 and 2023, the Organization received appropriated funds from 
the State of Florida through Florida Department of Veterans’ Affairs. The revenue recognized in 
each fiscal year from Florida Department of Veterans’ Affairs was $2,398,317 and $2,407,831, 
respectively, which comprises 82% and 73%, respectively, of total revenue and support.  
 
Concentrations of grant receivables are included in Note 4. 
 
 
Note 9: COMMITMENTS 
 
Operating Leases  
 
The Corporation has an operating lease for office space. The lease has a remaining lease term of 
less than one year.  
 
The components of lease expense are as follows: 
 
For the years ended June 30, 2024 2023

Operating lease cost 60,733$        63,812$         

 
Other information related to leases is as follows: 
 
For the years ended June 30, 2024 2023

Weighted average remaining lease term
Operating leases 0.17 years 1.17 years

Weighted average discount rate
Operating leases 2.84% 2.84%
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Note 9: COMMITMENTS (Continued) 
 
Operating Leases (continued) 
 
Future minimum lease payments under non-cancellable leases as of June 30, 2024 are as follows: 
 

Operating
For the year ending June 30, Leases

2025 10,548$         

Total future minimum lease payments 10,548           
Less imputed interest (37)                 

Present value of lease liabilities 10,511$         

Presented in the statement of financial position as of June 30, 2024 and 2023 as follows:

2024 2023

Current portion of operating lease liabilities 10,511$        59,477$         
Operating lease liabilities, less current portion -                      12,759           

Total 10,511$        72,236$         

As of June 30, 2024, the Organization had an additional operating lease that has not yet 
commenced with total future minimum lease payments of approximately $290,000. This operating 
lease will commence in September 2024 with a lease term of 5 years. 
 
 
Note 10: DEFINED CONTRIBUTION PLAN 
 
The Organization sponsors a defined contribution retirement plan that covers all eligible 
employees. The Organization will match employee contributions up to 3% of gross wages. 
Contributions to the plan for the years ended June 30, 2024 and 2023 were $21,128 and $15,326, 
respectively. 
 
 



        REQUIRED COMMUNICATIONS



Required Communications 
 

- 16 - 

 

As discussed with the Board of Directors and management during our planning process, our audit 
plan represented an approach responsive to the assessment of risk for the Organization. 
Specifically, we planned and performed our audit to: 
 

 Perform audit services, as requested by the Board of Directors, in accordance with auditing 
standards generally accepted in the United States of America, in order to express an opinion 
on the Organization’s financial statements for the year ended June 30, 2024; 

 
 Communicate directly with the Board of Directors and management regarding the results of 

our procedures; 
 

 Address with the Board of Directors and management any accounting and financial 
reporting issues; 

 
 Anticipate and respond to concerns of the Board of Directors and management; and 

 
 Perform other audit-related projects as they arise and upon request. 
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We have audited the financial statements of Florida is for Veterans, Inc. for the year ended June 30, 
2024, and have issued our report thereon dated September 25, 2024. Professional standards require 
that we provide you with the following information related to our audit:   
 

MATTER TO BE COMMUNICATED AUDITOR’S RESPONSE 
Auditor’s responsibility under Generally Accepted 
Auditing Standards  

As stated in our engagement letter dated June 26, 
2024, our responsibility, as described by professional 
standards, is to express an opinion about whether the 
financial statements prepared by management with 
your oversight are fairly presented, in all material 
respects, in conformity with accounting principles 
generally accepted in the United States of America 
(GAAP). Our audit of the financial statements does not 
relieve you or management of your responsibilities. 

As part of our audit, we considered the internal 
control of the Organization. Such considerations were 
solely for the purpose of determining our audit 
procedures and not to provide any assurance 
concerning such internal control. 

Client’s responsibility Management, with oversight from those charged with 
governance, is responsible for establishing and 
maintaining internal controls, including monitoring 
ongoing activities; for the selection and application of 
accounting principles; and for the fair presentation in 
the financial statements of financial position, results 
of operations, and cash flows in conformity with the 
applicable framework.  Management is responsible for 
the design and implementation of programs and 
controls to prevent and detect fraud. 
Management is responsible for overseeing nonaudit 
services by designating an individual, preferably from 
senior management, with suitable skill, knowledge, or 
experience; evaluate the adequacy and results of 
those services; and accept responsibility for them. 

Planned scope and timing of the audit Our initial audit plan was not significantly altered 
during our fieldwork.  

Management judgments and accounting 
estimates 
The process used by management in forming 
particularly sensitive accounting estimates and the 
basis for the auditor’s conclusion regarding the 
reasonableness of those estimates. 

Please see the following section titled “Accounting 
Policies, Judgments and Sensitive Estimates & CRI 
Comments on Quality.” 

Potential effect on the financial statements of any 
significant risks and exposures  
Major risks and exposures facing the Organization 
and how they are disclosed. 

No such risks or exposures were noted. 
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MATTER TO BE COMMUNICATED AUDITOR’S RESPONSE 
Significant accounting policies, including critical 
accounting policies and alternative treatments 
within generally accepted accounting principles 
and the auditor’s judgment about the quality of 
accounting principles 

 The initial selection of and changes in 
significant accounting policies or their 
application; methods used to account for 
significant unusual transactions; and effect of 
significant policies in controversial or emerging 
areas for which there is a lack of authoritative 
guidance or consensus. 

 The auditor should also discuss the auditor’s 
judgment about the quality, not just the 
acceptability, of the Organization’s accounting 
policies as applied in its financial reporting.  
The discussion should include such matters as 
consistency of accounting policies and their 
application, and clarity and completeness of 
the financial statements, including disclosures. 
Critical accounting policies and practices 
applied by the Organization  in its financial 
statements and our assessment of 
management’s disclosures regarding such 
policies and practices (including any significant 
modifications to such disclosures proposed by 
us but rejected by management), the reasons 
why certain policies and practices are or are 
not considered critical, and how current and 
anticipated future events impact those 
determinations; 

 Alternative treatments within GAAP for 
accounting policies and practices related to 
material items, including recognition, 
measurement, presentation and disclosure 
alternatives, that have been discussed with 
client management during the current audit 
period, the ramifications of the use of such 
alternative disclosures and treatments, and 
the treatment preferred by the auditor; 
furthermore, if the accounting policy selected 
by management is not the policy preferred by 
us, discuss the reasons why management 
selected that policy, the policy preferred by us, 
and the reason we preferred the other policy. 

Management is responsible for the selection and use 
of appropriate accounting policies. The significant 
accounting policies used by the Organization are 
described in Note 2 to the financial statements.  
 
Effective July 1, 2023, the Organization adopted the 
provisions of ASU 2016-13, Financial Instruments- 
Credit Losses (ASC 326): Measurement of Credit Losses 
on Financial Instruments, which did not result in any 
significant changes to the financial statements other 
than enhanced disclosures. 
 
We noted no transactions entered into by the 
Organization during the year for which there is a lack 
of authoritative guidance or consensus.  
 
All significant transactions have been recognized in the 
financial statements in the proper period.  
 
Further, the disclosures in the Organization’s financial 
statements are neutral, consistent, and clear. 
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MATTER TO BE COMMUNICATED AUDITOR’S RESPONSE 

Significant difficulties encountered in the audit 
Any significant difficulties, for example, 
unreasonable logistical constraints or lack of 
cooperation by management. 
 

We encountered no significant difficulties in dealing 
with management in performing and completing our 
audit. 

Disagreements with management  
Disagreements, whether or not subsequently 
resolved, about matters significant to the financial 
statements or auditor’s report. This does not 
include those that came about based on 
incomplete facts or preliminary information. 
 

We are pleased to report that no such disagreements 
arose during the course of our audit. 

Other findings or issues 
Matters significant to oversight of the financial 
reporting practices by those charged with 
governance. For example, an entity's failure to 
obtain the necessary type of audit, such as one 
under Government Auditing Standards, in addition 
to GAAS. 

None noted. 

Matters arising from the audit that were 
discussed with, or the subject of correspondence 
with, management 
Business conditions that might affect risk or 
discussions regarding accounting practices or 
application of auditing standards.  

None noted. 

Corrected and uncorrected misstatements 
All significant audit adjustments arising from the 
audit, whether or not recorded by the 
Organization, that could individually or in the 
aggregate have a significant effect on the 
financial statements. We should also inform the 
Board about uncorrected misstatements 
aggregated by us during the current engagement 
and pertaining to the latest period presented, that 
were determined by management to be 
immaterial, both individually and in the 
aggregate, to the financial statements taken as a 
whole.  Any internal control deficiencies that could 
have prevented the misstatements. 

See “Summary of Audit Adjustments” section. 

 

Major issues discussed with management prior 
to retention 
Any major accounting, auditing or reporting issues 
discussed with management in connection with 
our initial or recurring retention. 

Discussions occurred in the normal course of our 
professional relationship and our responses were not a 
condition to our retention. 
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MATTER TO BE COMMUNICATED AUDITOR’S RESPONSE 

Consultations with other accountants 
When management has consulted with other 
accountants about significant accounting or 
auditing matters. 

To our knowledge, there were no such consultations 
with other accountants. 

Written representations 
A description of the written representations the 
auditor requested (or a copy of the representation 
letter). 

See “Management Representation Letter” section. 

Internal control deficiencies 
Any significant deficiencies or material 
weaknesses in the design or operation of internal 
control that came to the auditor’s attention 
during the audit. 

See “Internal Controls” section. 

Fraud and illegal acts 
Fraud involving the Organization’s management, 
or those responsible for internal controls, or 
causing a material misstatement of the financial 
statements, where the auditor determines there is 
evidence that such fraud may exist.  Any illegal 
acts coming to the auditor’s attention involving 
the Organization’s management and any other 
illegal acts, unless clearly inconsequential. 

We are unaware of any fraud or illegal acts involving 
management or causing material misstatement of the 
financial statements. 

Other information in documents containing 
audited financial statements 
The external auditor’s responsibility for 
information in a document containing audited 
financial statements, as well as any procedures 
performed and the results. 

Our responsibility related to documents (including 
annual reports, websites, etc.) containing the  financial 
statements is to read the other information to consider 
whether: 

 Such information is materially inconsistent with 
the  financial statements; and 

 We believe such information represents a material 
misstatement of fact. 

We have not been provided any such items to date and 
are unaware of any other documents that contain the 
audited financial statements. 

Significant unusual accounting transactions 
Auditor communication with governance to include 
auditor’s views on policies and practices 
management used, as well as the auditor’s 
understanding of the business purpose.  

 

No significant unusual accounting transactions were 
noted during the year.   
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We are required to communicate our judgments about the quality, not just the acceptability, of the 
Organization's accounting principles as applied in its financial reporting. We are also required to 
communicate critical accounting policies and sensitive accounting estimates. The Board may wish to 
monitor throughout the year the process used to compute and record these accounting estimates.  
The table below summarizes our communications regarding these matters. 
 
 

AREA ACCOUNTING POLICY CRITICAL 
POLICY? 

JUDGMENTS & SENSITIVE 
ESTIMATES 

AUDITOR’S 
CONCLUSIONS ON 

QUALITY OF 
ACCOUNTING 

POLICY & 
APPLICATION 

Expenses 
 

The Organization 
allocates expenses 
between program and 
supporting services as 
required by the AICPA 
Audit and Accounting 
Guide for Not-for-Profit 
Entities. 

Yes The Organization expenses 
items based on their 
functional classification. 
 
Directly identifiable 
expenses are charged to 
programs and supporting 
services. Expenses related to 
payroll, payroll taxes, and 
employee benefits are 
allocated based on actual 
percentages of time spent in 
each functional area. Other 
expenses are allocated 
based upon direct or 
estimated use. 

The Organization’s 
policy appears to 
be in accordance 
with applicable 
accounting 
guidelines. 

Allowance 
for credit 
losses 

The Organization 
estimates an allowance 
for credit losses. 

Yes The Organization estimates 
the allowance for credit 
losses based on experience, 
third-party contracts, and 
other circumstances, which 
may affect the ability of 
third-parties to meet their 
obligations. 

The Organization’s 
policy appears to 
be in accordance 
with applicable 
accounting 
guidelines. 
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AREA ACCOUNTING POLICY CRITICAL 
POLICY? 

JUDGMENTS & SENSITIVE 
ESTIMATES 

AUDITOR’S 
CONCLUSIONS ON 

QUALITY OF 
ACCOUNTING 

POLICY & 
APPLICATION 

Leases – 
Operating 

Management 
determines if an 
arrangement is a lease 
or contains a lease at 
inception. Operating 
leases are included in 
operating lease right-of-
use assets and 
operating lease 
liabilities in the 
statements of net 
position. 

Yes In determining the discount 
rate used to measure the 
right-of-use asset and lease 
liability, the Organization 
uses the rates implicit in the 
lease, or if not readily 
available, the Organization 
made the accounting policy 
election to apply the risk-
free rate. In determining the 
lease term, management 
includes options to extend 
or terminate the lease when 
it is reasonably certain that 
the Organization will 
exercise that option. 

The Organization’s 
policy appears to 
be in accordance 
with applicable 
accounting 
guidelines. 
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During the course of our audit, we accumulate differences between amounts recorded by the 
Organization and amounts that we believe are required to be recorded under GAAP. Those 
adjustments are either recorded (corrected) by the Organization or passed (uncorrected).   
 
There were no corrected or uncorrected adjustments during the audit. 
 
QUALITATIVE MATERIALITY CONSIDERATIONS 

 
In evaluating the materiality of audit differences when they do arise, we consider both quantitative 
and qualitative factors, for example: 

 
 Whether the difference arises from an item capable of precise measurement or whether it 

arises from an estimate, and, if so, the degree of imprecision inherent in the estimate. 
 
 Whether the difference masks a change in earnings or other trends. 
 
 Whether the difference changes a net decrease in assets to addition, or vice versa. 
 
 Whether the difference concerns an area of the Organization’s operating environment that 

has been identified as playing a significant role in the Organization’s operations or viability. 
 
 Whether the difference affects compliance with regulatory requirements. 
 
 Whether the difference has the effect of increasing management’s compensation – for 

example, by satisfying requirements for the award of bonuses or other forms of incentive 
compensation. 

 
 Whether the difference involves concealment of an unlawful transaction. 
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Docusign Envelope ID: 1002BBFE-EDC7 4327-9172-5E01 B778700E 

VETERANS 
~ FLORIDA 

September 25, 20 24 

Carr, Riggs & Ingram, LLC 
2633 Centennial Blvd, Suite 200 
Tai lahassee, FL 32308 

This representation letter is provided in connection with your audit of the financial statements.of Florida is for 
Veterans, Inc., which comprise the statements of financial position as of June 30, 2023 and 2024, and the 
related statements of activities, function al expenses, and cash flows for the years then ended, and the 

disclosures (collectively, the "financial state_ments"), for the purpose of expressing an DP inion as to wheth e_r the 
fin a ncia I statements are presented fairly, in all material respects, in accordance with accounting p rinci pies 
generally accepted in the United States (U.S. GAAP). 

Certain representations in this letter are described as being limited to matters that are material. Items are 
considered tD be material, regardless of size, if they involve an omi ssiD n or misstatement of accounting 
information that, in light of surrounding circumstances, makes it probable that the judgment of a reasonable 
person relying on the information would be changed or influenced by the omission Dr misstatement. An 
omission or misstatement that is monetarily small in amount could be consfd ered mate rial as a resu It of 
qua I itative factors. 

We confirm. to the best of our knowledge and belief, the following representations made to you during your 
audit. 

Financial Statements 

1) We have fulfilled our responsibilities, as set out in the terms of the audit engagement letter dated June 
26, 2024, including our responsibility for the preparation and fair presentation of the financial 
statements in accordance with U.S. GAAP. 

2) The financial statements referred to above are fairly presented in conformity with U.S. GAAP. 
3) The financial statements include certain prior-year summarized .comparative information in total but not 

by net asset class or functional expense category. Such information does not include sufficient detail to 
constitute a presentation in conformity with generally accepted accounting principles. Accordingly, such 
information should be read in conjunction with the Organization's financial statements for the year 
ended June 30, 2023, from which the summarized information was derived. 

4) We acknowi edge Dur responsibility for the design, i mplementatiD n, and maintenance of intern a I contro I 
relevant to the preparation and fair presentatiD n of financial statements that are free from material 

misstatement, whether due to fraud or. error. 
5) We acknowi edge Dur responsibility for the design, i mplementatiD n, and maintenance of intern a I contro I 

to prevent and detect fraud. 
6) The methods, sfgn ifica nt assumptions, and data used in making accounting estimates and their related 

disclosures a re appropriate to achieve recognition, measurement, or disclosure that is reasonable in 
accordance with U.S. GAAP 

3301 Thomasville Road, Suite 1 01, Tallahassee, Florida 32308 I 850-296-8116 I veteransflorida. org 
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VETERANS 
~ FLORIDA 

7) There are no known related-party relationships and transactions wiich need ID be accounted fDr or 
disclosed in accordance with U.S. GAAP. 

8) There a re no know events subsequent to the date of the financial statements and for wi ich U.S. GAAP 
re qui res adjustment or disclosure. 

9) There a re no known actual or possible litigation, claims, and assessments which need to be accounted 
for or disclosed in accordance with U.S. GAAP. 

10) Material concentrations have been appropriately disclosed in accord a nee with U.S. GAAP. 
11) There a re no known guarantees, wi ether written Dr D ra I, under wii ch the Organi zatiD n is contingently 

Ii able, ID be recorded or disclosed in accordance with U.S. GAAP. 
12) We have analyzed a II lease contracts and have CD nsid ered and recorded material embedded leases 

contained within other contracts in accordance with FASB ASC 842, Leases. 
13) We have implemented ASU 2016-13, Financial Instruments-Credit Losses (ASC 326) Measurement.of 

Credit Losses on Financial Instruments, during the audit period. We have implemented the new 
accounting Sia ndard in accord a nee with the transition guidance in the ASU. We have sufficient and 
appropriate documentation supporting all estimates and judgements underlying the amounts recorded 
and disclosed in the financial statem.e nts. 

Information Provided 

14) We have provided you with 
a) Acee ss to all information, of which we are aware, that is relevant ID the prep a ration and fair 

presentatiD n of the financial statements, such as records (including information obtained from 

outside of the gen era I and subsidiary ledgers), documentation, and other matters. 
b) Addition al information that you have reque Sled from us for the purpose of the audit. 
c) Unrestricted access to persons within the Organization from wiom you determined it necessary 

to obtain audit evidence. 
d) Minutes of the meetings of the governing board or summaries of actions of recent meetings for 

which minutes have not yet been prepared. 
15) All material transactions have been recorded in the accounting records and are reflected in the financial 

statements. 
16) We have disclosed to you the results of our assessment of the risk that the financial statements may be 

materially misstated as a result of fraud. 
17) We have no knowledge of any fraud or suspected fraud that affects the Organization and invo Ives: 

a) Management, 
b) Employees wio have significant roles in inte m al control, or 
c) Others where the fraud could have a material effect on the financial statements. 

18) We have no knowledge of any allegations of fraud or suspected fraud affecting the Organization's 
financial state merits communkated by employees, former employees, graritors, regulators, or others. 

19) We have no knowledge of any instances of noncompliance or suspected noncompliance with laws and 
regulations wi ose effects should be considered wien preparing financial statements. 
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20) We are not aware of any pending or threatened litigatiD n, claims, or assessments or u nasse rted cl aims 
or assessments that are re quired to be accrued or di sci osed in the financial statements in a ccorda nee 
with U.S. GAAP, and we have not consulted a I awyer concerning litigation, claims, or assessments. 

21) We have disclosed tD you the names of all of the Organization's related parties and all the related-party 
relationships and transactions, including any side agreements. 

22) The Organization has satisfactory title to all owned assets, and there are no liens or encumbrances on 
such assets nor has any asset be en pied ged as collateral. 

23) We are responsible for compli a nee with the laws, regulations, and provisions of contracts and grant 
agreements applicable to us. 

24) Florid a is for Veterans. Inc. is an exempt organization under Section 503( c )(3) of the Internal Revenue 
Code. Any activities of which we are aware that would jeopardize the Organization's tax-exempt status, 
and all activities subject to tax on unrelated business income or excise . Dr other tax, have been 
disclosed to you. All required filings with tax authorities are up-to-date . 

25) In reg a rd ID the financial statement preparation services; tax preparation services; fixed asset schedule 
maintenance services; and assistance with preparing journal eritries (other than proposed entries) 
related to maintaining the fixed asset depreciation schedule and calculating depreciation expense, 
calculating I ease assets and I iabil ities, and rolling forward and adjusting grant deferred and restricted 
revenue and receivable balances; performed by you, we have-

a) Assumed al I management responsibilities. 
b) Designated Joe Marino (Executive Director) and Heather Collins (Director of Administration) 

who have suitable ski I I, knowie dge, or experience tD oversee the services. 
c) Eva I uated the adequacy and results of the services performed. 
d) Acee pted responsibility for the re suits of the services. 
e) Ensured that the data and records are complete and we have sufficient information ID oversee 

the services. 
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Board of Directors and Management 
Florida is for Veterans, Inc. 
 
In planning and performing our audit of the financial statements of Florida is for Veterans, Inc. (the 
Organization) as of and for the year ended June 30, 2024, in accordance with auditing standards 
generally accepted in the United States of America, we considered Florida is for Veterans, Inc.’s 
system of internal control over financial reporting (internal control) as a basis for designing audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on 
the financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
the Organization’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 Organization’s financial statements will not be 
prevented, or detected and corrected, on a timely basis. 
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
and was not designed to identify all deficiencies in internal control that might be material 
weaknesses. 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. 
 
This communication is intended solely for the information and use of management, the Board of 
Directors, and others within the Organization, and is not intended to be, and should not be, used by 
anyone other than these specified parties. 
 

 
 

Carr, Riggs & Ingram, LLC 
 
Tallahassee, Florida 
September 25, 2024 
 
 
 




