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INDEPENDENT AUDITORS' REPORT

Board of Directors
The Hillsborough Community College Foundation, Inc.

Opinion

We have audited the accompanying financial statements of The Hillsborough Community
College Foundation, Inc. (the “Foundation”) (a nonprofit organization), which comprise the
statements of financial position as of June 30, 2025 and 2024, and the related statements of
activities and changes in net assets, cash flows, and functional expenses for the years 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 the Foundation as of June 30, 2025 and 2024, and the changes in its
net assets and its cash flows for the years then ended in accordance with accounting principles
generally accepted in the United States of America.

Basis for Opinion

We conducted our audits 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 the Foundation and to meet our other ethical responsibilities
in accordance with the relevant ethical requirements relating to our audits. 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 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.

In preparing the financial statements, management is required to evaluate whether there are
conditions or events, considered in the aggregate, that raise substantial doubt about the
Foundation's ability to continue as a going concern within one year after the date that the
financial statements are available to be issued.

3
One Tampa City Center ¢ 201 N. Franklin St., Suite 2200 © Tampa, Florida 33602 « 813-875-7774 fax 813-874-6785 « www.rgcocpa.com

inJaX f IXJC)



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. 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:

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

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

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

o 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.

o Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about the Foundation'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 Supplementary Information

Our audit was conducted for the purpose of forming an opinion on the financial statements as a
whole. The credit risk disclosure is presented for purposes of additional analysis and is not a
required part of the basic financial statements. Such information is the responsibility of
management and was derived from and relates directly to the underlying accounting and other
records used to prepare the 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.
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Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
August 13, 2025, on our consideration of the Foundation’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 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 the Foundation’s internal control over financial
reporting and compliance.

Tampa, Florida _ 7 Q@‘;M 9&/2’?@@7/ //EZ

August 13, 2025



The Hillsborough Community College Foundation, Inc.

STATEMENTS OF FINANCIAL POSITION

June 30,
2025 2024
ASSETS
CURRENT ASSETS
Cash and cash equivalents (notes A7 and H) $ 3,196,925 $ 1,620,274
Accounts receivable 954,793 597,765
Pledges receivable (notes A4 and B) 786,410 1,379,390
Prepaid expenses and other 30,843 202,112
Total current assets 4,968,971 3,799,541
CASH RESTRICTED FOR LONG-TERM PURPOSES (note A8) 1,610,937 1,707,137
PLEDGES RECEIVABLE, NET (notes A4, A11, and B) 1,051,311 1,305,315
PROPERTY AND EQUIPMENT, NET (note A14 and E) 7,338,995 8,114,260
INVESTMENTS (notes A12, C, and D) 19,790,314 17,233,042
29,791,557 28,359,754
TOTAL ASSETS $ 34,760,528 $ 32,159,295
LIABILITIES AND NET ASSETS
CURRENT LIABILITIES
Accounts payable and accrued expenses $ 1,236,248 $ 694,825
Deferred revenue 64,961 88,102
Interest payable 12,979 14,564
Current portion of revenue note payable (note J) 937,000 919,000
Total current liabilities 2,251,188 1,716,491
LONG-TERM LIABILITIES
Revenue note payable, net of current portion
and issuance costs (note J) 6,551,427 7,484,826
Total long-term liabilities 6,551,427 7,484,826
Total liabilities 8,802,615 9,201,317
NET ASSETS (note I)
Without donor restrictions - undesignated 6,364,198 5,333,575
Without donor restrictions - board designated 397,978 394,832
With donor restrictions 19,195,737 17,229,571
Total net assets 25,957,913 22,957,978
TOTAL LIABILITIES AND NET ASSETS $ 34,760,528 $ 32,159,295

The accompanying notes are an integral part of these statements.



The Hillsborough Community College Foundation, Inc.

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

For the year ended June 30, 2025
(With summarized comparative totals for June 30, 2024)

Public support and revenue

Contributions
Contributions of non-financial assets (note L)
Grants
Student housing operating revenue
Special events, net (note G)
Net investment income (note C)
Realized gain on investments (note C)
Unrealized gain on investments (note C)
Other income

Total public support and revenue

Net assets released from restrictions

Total public support, revenue and net assets
released from restrictions

Expenses
Program services
Hawks Landing
College support
Total program services

Supporting services
Management and general
Development

Total supporting services
Total expenses
Change in net assets

Net assets at beginning of year

Net assets at end of year

Without Donor ~ With Donor 2025 2024

Restrictions Restrictions Total Total
§ 249752 $ 3,368,241 $ 3,617,993 $ 3,577,193
798,563 19,950 818,513 1,171,895
2,853,945 - 2,853,945 2,608,487
3,828,145 - 3,828,145 3,744,864
- 107,716 107,716 74173
45,131 607,542 652,673 504,360
20,009 732,407 752,416 406,687
295,191 305,965 601,156 1,057,284
54,479 - 54,479 -
8,145,215 5,141,821 13,287,036 13,144,943
3,175,655 (3,175,655) - -
11,320,870 1,966,166 13,287,036 13,144,943
3,603,173 - 3,603,173 3,313,062
5,415,483 - 5,415,483 5,131,360
9,018,656 - 9,018,656 8,444,422
474,025 - 474,025 406,392
794,420 - 794,420 404,187
1,268,445 - 1,268,445 810,579
10,287,101 - 10,287,101 9,255,001
1,033,769 1,966,166 2,999,935 3,889,942
5,728,407 17,229,571 22,957,978 19,068,036
$ 6,762,176  $19,195,737 $25,957,913  $22,957,978

The accompanying notes are an integral part of this statement.
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The Hillsborough Community College Foundation, Inc.
STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

For the year ended June 30, 2024

Without Donor With Donor
Restrictions Restrictions Total
Public support and revenue
Contributions $ 182,231 $ 3,394,962 $ 3,577,193
Contributions of non-financial assets 1,171,895 - 1,171,895
Grants 2,608,487 - 2,608,487
Student housing operating revenue 3,744,864 - 3,744,864
Special events, net (note G) - 74173 74173
Net investment income (note C) 167,899 336,461 504,360
Realized gain on investments (note C) 96,765 309,922 406,687
Unrealized gain on investments (note C) 282,839 774,445 1,057,284
Total public support and revenue 8,254,980 4,889,963 13,144,943
Net assets released from restrictions 1,781,953 (1,781,953) -
Total public support, revenue and net assets
released from restrictions 10,036,933 3,108,010 13,144,943
Expenses
Program services
Hawks Landing 3,313,062 - 3,313,062
College support 5,131,360 - 5,131,360
Total program services 8,444,422 - 8,444,422
Support services
Management and general 406,392 - 406,392
Development 404,187 - 404,187
Total supporting services 810,579 - 810,579
Total expenses 9,255,001 - 9,255,001
Change in net assets 781,932 3,108,010 3,889,942
Net assets at beginning of year 4,946,475 14,121,561 19,068,036
Net assets at end of year $ 5,728,407 $17,229,571 $22,957,978

The accompanying notes are an integral part of this statement.
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The Hillsborough Community College Foundation, Inc.

STATEMENTS OF CASH FLOWS

For the year ended June 30,

Cash flows from operating activities
Change in net assets
Adjustments to reconcile change in net assets to net
cash provided by operating activities
Depreciation
Amortization of debt issuance costs
Bad debt expense
Net realized and unrealized gain from investments
(Increase) in accounts receivable and tenant rent
receivable

Decrease (increase) in unconditional promises to give
Decrease (increase) in prepaids and other current assets

Increase (decrease) in accounts payable and
accrued expenses
(Decrease) increase in deferred revenue
Total adjustments
Net cash provided by operating activities
Cash flows from investing activities
Increase in cash restricted for long-term purposes
Purchase of leasehold improvements and other equipment
Purchase of investments
Net cash used by investing activities
Cash flows from financing activities
Decrease in cash restricted for long-term purposes
Principal payments on revenue note
Net cash (used) provided by financing activities
Net change in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosures of cash flow information
Income taxes paid

Interest paid

The accompanying notes are an integral part of these statements.

2025 2024
$ 2,999,935 $ 3,889,942
1,166,036 1,111,336
4,798 4,798
347,962 -
(1,353,572) (1,463,971)
(357,028) (150,236)
499,022 (1,114,158)
171,269 (159,926)
539,838 (79,678)
(23,141) 35,258
995,184 (1,816,577)
3,995,119 2,073,365
(11,143) (11,888)
(390,771) (1,307,223)
(1,203,700) (814,039)
(1,605,614) (2,133,150)
107,343 1,108,769
(920,197) (899,001)
(812,854) 209,768
1,576,651 149,983
1,620,274 1,470,291

$ 3,196,925 $ 1,620,274
$ - $ -
$ 170,061 $ 188,774




Scholarships

College support

Student housing operating expenses
Management fee

Depreciation

Bond issuance cost write-off
Interest expense

Salaries and benefits

Travel, conferences, and training
Postage and freight

Printing and photography
Insurance

Other services

Software costs

Professional fees

Supplies

Hospitality

Bad debt

Other expense

Total expenses

The accompanying notes are an integral part of this statement.

The Hillsborough Community College Foundation, Inc.

STATEMENT OF FUNCTIONAL EXPENSES

For the year ended June 30, 2025

(With summarized comparative totals for June 30, 2024)

Program Services Supporting Services
Hawks College Total Program  Management Total 2025 Total 2024
Landing Support Services and General  Development Expenses Expenses
$ - $1867,791 $1867,791 § - $ $ 1,867,791  $1,175,228
- 3,482,598 3,482,598 - 3,482,598 3,895,875
2,109,398 2,109,398 - 2,109,398 1,855,084
154,465 154,465 154,465 154,621
1,166,036 1,166,036 - 1,166,036 1,111,336
4,798 4,798 4,798 4,798
168,476 168,476 - 168,476 187,223
- 65,094 65,094 263,936 418,472 747,502 590,643
- - - 2,583 662 3,245 9,862
- - 1,023 - 1,023 1,455
- - 6,122 1,050 7,172 8,021
- - 7,498 7,498 5,789
- - 28,890 28,890 19,871
- - 22,794 22,794 49,182
- - 70,499 - 70,499 63,341
- - 12,013 3,936 15,949 19,135
- - 13,928 22,338 36,266 40,452
- - - 347,962 347,962 15,780
- - 44,739 44,739 47,305
$ 3,603,173 $5415483 $9,018656 § 474025 § 794420 $10,287,101  $9,255,001
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Scholarships

College support

Student housing operating expenses
Management fee

Depreciation

Bond issuance cost write-off
Interest expense

Salaries and benefits

Travel, conferences, and training
Postage and freight

Printing and photography
Insurance

Other services

Software costs

Professional fees

Supplies

Hospitality

Bad debt

Other expense

Total expenses

The Hillsborough Community College Foundation, Inc.

STATEMENT OF FUNCTIONAL EXPENSES

For the year ended June 30, 2024

Program Services

Supporting Services

Hawks College Total Program Support Total

Landing Support Services Services Development Expenses
$ - $1,175,228 $1,175,228 $ - $ - $ 1,175,228
- 3,895,875 3,895,875 - - 3,895,875
1,855,084 - 1,855,084 - - 1,855,084
154,621 - 154,621 - - 154,621
1,111,336 - 1,111,336 - - 1,111,336
4,798 - 4,798 - - 4,798
187,223 - 187,223 - - 187,223
- 53,507 53,507 235,372 301,764 590,643
- - - 6,061 3,801 9,862
- - - 1,006 449 1,455

- - - 5,577 2,444 8,021
- - - 5,789 - 5,789

- - - 18,717 1,154 19,871
- 6,750 6,750 15,060 27,372 49,182

- - - 63,341 63,341
- - - 10,674 8,461 19,135
- - - 16,896 23,556 40,452
- - - - 15,780 15,780
- - - 27,899 19,406 47,305

$ 3,313,062 $ 5,131,360 $ 8,444,422 $ 406,392 $ 404,187 $ 9,255,001

The accompanying notes are an integral part of this statement.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS
June 30, 2025 and 2024

NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

A brief description of the organization and a summary of its significant accounting policies
consistently applied in the preparation of the accompanying financial statements follow:

1. Organization

The Hillsborough Community College Foundation, Inc. (the "Foundation"), was organized in
1974 as a not-for-profit direct support organization of Hillsborough Community College (the
“College”). The Foundation solicits, receives, and manages private and corporate gifts and
other income producing ventures for the use and benefit of the College and its students. The
Foundation provides academic scholarships for deserving students and other financial
assistance to the College in creating and improving its educational programs and facilities as
approved by the Hillsborough Community College Board of Trustees. The Foundation
functions as a component unit (for accounting purposes only) of the College. The Foundation
also provides student housing and has contracted with Peak Campus Management, LLC to
manage Hawks Landing, their 420-bed student housing project.

2. Basis of Accounting

The financial statements of the Foundation have been prepared on the accrual basis of
accounting and accordingly reflect all significant receivables, payables, and other liabilities.

To ensure observance of limitations and restrictions placed on the use of resources available
to the Foundation, the accounts of the Foundation are maintained in accordance with the
principles of fund accounting. This is the procedure by which resources for various purposes
are classified for accounting and reporting purposes into funds established according to their
nature and purposes. Separate accounts are maintained for each fund; however, in the
accompanying financial statements, the funds have been combined.

The Foundation follows the provisions of FASB Accounting Standards Codification Topic 958
“Not-for-Profit Entities” (“ASC 958”). This requires the Foundation to distinguish between
contributions that increase net assets with donor restrictions net assets without donor
restrictions. It is also requiring recognition of contributed services meeting certain criteria at
fair value.

The Foundation utilizes net assets with donor restrictions and net assets without donor
restrictions groupings to account for its resources. ASC 958 requires a statement of financial
position, a statement of activiies and a statement of cash flows for not-for-profit
organizations.

12



The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES - Continued

The assets, liabilities and net assets of the Foundation are reported in self-balancing fund
groups as follows:

o Net Assets Without Donor Restrictions — Net assets that are not subject to donor-
imposed stipulations.

o Net Assets With Donor Restrictions — Net assets subject to donor stipulations that
can be fulfilled by actions of the Foundation pursuant to those stipulations or that
expire by the passage of time and donor-imposed stipulations that must be
maintained permanently by the Foundation

3. 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 affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements. Estimates also affect
the reported amounts of revenues and expenses during the reporting period. Actual results
could differ from those estimates.

4. Contributions

Contributions, including unconditional promises to give, are recognized as revenue in the
period the contribution is made. Conditional promises to give are not recognized until they
become unconditional; that is, when the conditions on which they depend are substantially
met. Contributions of assets other than cash are recorded at their estimated fair value.
Contributions to be received after one year are discounted at an appropriate discount rate
commensurate with the risks involved. Amortization of discounts is recorded as additional
contribution revenue in accordance with any donor-imposed restrictions on the contributions.

5. Contributions of Non-Financial Assets

In-kind donation items used by the Foundation are recorded as contributions and expenses
at their fair value at the date of donation. Contributed services are recorded as contributions
and expenses at their fair value, to the extent they create or enhance nonfinancial assets or
require specialized skills, are provided by individuals or organizations possessing these skills,
and would typically need to be purchased if not provided by donations. Fair value of all in-
kind contributions are based on current market rates of identical items or services. The
Foundation did not monetize any contributed nonfinancial assets and did not have donor
restrictions.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES - Continued

6. Functional Allocation of Expenses

Expenses directly attributable to a specific functional area of the Foundation are reported as
expenses of those functional areas and are categorized at the time the expense is recorded.
In-kind expenses are attributable to one or more program or supporting functions of the
Foundation and are allocated between program, support services, and development
accordingly. These in-kind expenses include salaries and benefits, travel, postage, printing,
supplies, other services, and software costs. Salaries and benefits are allocated based on the
estimated percentage of time spent in each functional area by each staff member. The
remaining in-kind expenses are allocated based on the specific purpose of each expenditure.

7. Cash and Cash Equivalents

The Foundation considers all highly liquid investments purchased with original maturity of
three months or less to be cash equivalents.

8. Cash Restricted for Long-Term Purposes

The Student Housing Revenue Note Payable (note J) requires that cash be set aside in
separate accounts for specific purposes, such as debt service and repairs and maintenance
costs for the Hawks Landing Project (note E). Because these restricted funds are not
available for current uses, they are shown separately as a non-current asset in the
accompanying statements of financial position.

9. Investments

Investments in debt and equity securities with readily determinable fair values are carried at
quoted market value. The net changes in market prices and the realized gains and losses on
investments sold are reflected in the statements of activities as the net realized and
unrealized gains and losses on investments.

10. Accounts Receivable

Accounts receivable and tenant rent receivable are stated at the amount management
expects to collect. Management periodically assesses the collectability of accounts
receivable and, when it is determined that the full amount is not collectible, writes off the
portion in question or establishes reserves for outstanding balances in question. The
Foundation recorded no allowance for doubtful accounts as of June 30, 2025 and 2024.
Actual write-offs may exceed the allowance.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES - Continued

11. Pledges Receivable

The fair value of unconditional promises to give to be received in more than one year is
estimated based on future cash flows discounted 3% at June 30, 2025 and 2024.
Unconditional promises to give to be received in less than one-year approximate fair value
because of their short maturity. The Foundation monitors the collectability of promises to give
and estimates an allowance for uncollectible accounts. As of June 30, 2025 and 2024, the
Foundation recorded an allowance for pledges receivable in the amount of $130,232 and $-0-
, respectively.

12. Fair Value of Financial Instruments

The carrying value of financial instruments such as accounts receivable and accounts
payable approximate fair value due to their short-term nature.

13. Income Taxes

The Foundation is a not-for-profit organization exempt from income taxes, except on
“‘unrelated business income”, under section 501(c)(3) of the U.S. Internal Revenue Code and
applicable state statute. There was no unrelated business income during the fiscal years
ended June 30, 2025 and 2024, therefore, no tax was due.

The Foundation follows the income tax standard for uncertain tax positions. The Foundation
has evaluated their tax provisions and determined they have no uncertain tax positions as of
June 30, 2025.

14. Land, Buildings and Equipment and Depreciation

The Foundation follows the practice of recording fixed assets at cost if purchased, or if
donated, at the fair market value on the date of gift with an expected life over one year.
Depreciation expense is computed using the straight-line method with useful lives ranging
from 3 to 27.5 years.

The costs of normal maintenance and repairs that do not add to the value of the asset or

materially extend the assets’ lives are not capitalized. Major outlays for capital assets and
improvements over $1,000 are capitalized as projects are constructed.

15



The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES - Continued

15. Impairment of Long-Lived Assets

Long-lived assets such as property and equipment are reviewed for impairment whenever
events or changes in circumstances indicate that the carrying value of an asset may not be
recoverable. If this review reveals an indicator of impairment, as determined based on
estimated undiscounted cash flows, the carrying amounts of the related long-lived assets are
adjusted to fair value. Management has determined that there has been no impairment in the
carrying value of its long-lived assets as of June 30, 2025 and 2024.

16. Special Events

The Foundation conducts special events for the purpose of raising money for annual
operations. The Foundation had special events’ revenue of approximately $378,000 and
$288,000 with related expenses of approximately $270,000 and $214,000 during the years
ended June 30, 2025 and 2024, respectively.

17. New Accounting Pronouncements

In June 2016, the FASB issued Accounting Standards Update (“ASU”) No. 2016-13,
Financial Instruments — Credit Losses (Topic 326). Measurement of Credit Losses on
Financial Instruments (“ASU 2016-13” or “ASC 326”). ASU 2016-13 revises the accounting
requirements related to the measurements of credit losses and requires organizations to
measure all expected credit loses for financial assets based on historical experience, current
conditions, and reasonable and supportable forecasts about collectability. Assets must be
presented in the financial statements at the net amount expected to be collected. The
adoption of this accounting standard did not have a material impact on the financial
statements.

NOTE B - PLEDGES RECEIVABLE

Pledges receivable represent unconditional promises to give by donors. Pledges that are
expected to be collected after one year have been discounted using a rate of 3% and are
reflected in the financial statements at their net present value. Pledges receivable consisted
of the following at June 30,:

2025 2024
Total pledges $ 2,047,410 $ 2,769,390
Less allowance for uncollected pledges (130,232) -
Less unamortized discount for present value (79,457) (84,685)
Pledges receivable, net $ 1,837,721 $ 2,684,705

16



The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE B - PLEDGES RECEIVABLE - Continued
Pledges receivable expected to be collected after June 30, 2025:

Year ending June 30,

2026 $ 786,410
2027 407,000
2028 407,000
2029 322,000
2030 10,000
Thereafter 115,000
2,047,410
Less allowance for uncollected pledges
and less unamortized discount (209,689)
$ 1,837,721

NOTE C - INVESTMENTS

The Foundation has developed an extensive investment policy which provides the
investment committee with general principles for establishing the investing goals of the
Foundation. The investment objectives of the Foundation are:

e To provide funding for scholarships, activities, capital assets, and other programs;
e To maintain purchasing power;

e To prudently grow the investment assets to provide additional funding to the
Foundation;

¢ To maximize long-term growth without undue risk, consistent with the Florida Uniform
Prudent Management of Institutional Funds Act (FUPMIFA);

e To achieve a competitive rate of return
The Foundation recognizes the potential conflicts which exist in attempting to achieve these

objectives and intends its assets to be invested with the reasonable care, skill, diligence, and
prudence consistent with the type of organization this Foundation represents.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE C - INVESTMENTS - Continued

Investments include the following as of June 30,:

2025 2024
Beneficial interest in assets held by others $ 395,985 $ 392,839
Exchange traded funds - 770,040
Mutual Funds 19,394,329 16,070,163
Total $ 19,790,314 $ 17,233,042

Investment income is summarized as follows for the year ended June 30,:

2025 2024
Interest and dividends $ 713,876 $ 554,859
Realized gains 752,416 406,687
Unrealized gains 601,156 1,057,284
Investment expenses (61,203) (50,499)
Total investment income $ 2,006,245 $ 1,968,331

NOTE D - FAIR VALUE OF FINANCIAL INSTRUMENTS

The Foundation has adopted the FASB Accounting Standards Codification Topic 820, “Fair
Value Measurements” (“ASC 820”) which establishes a framework for using fair value to
measure assets and liabilities and defines fair value as the price that would be received to
sell an asset or paid to transfer a liability (an exit price) as opposed to the price that would be
paid to acquire the asset or received to assume the liability (an entry price).Under ASC 820,
a fair value measure should reflect the assumptions that market participants would use in
pricing the asset or liability, including the assumptions about the risk inherent in a particular
valuation technique, the effect of a restriction on the sale or use of an asset and the risk of
nonperformance. ASC 820 requires disclosures that stratify statement of financial position
amounts measured at fair value based on inputs the Foundation used to derive fair value
measurements.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE D - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued
These strata include:

e Level 1 valuations, where the valuation is based on quoted market prices for identical
assets or liabilities traded in active markets (which include exchanges and over-the
counter markets with sufficient volume),

e Level 2 valuations, where the valuation is based on quoted market prices for similar
instruments traded in active markets, quoted prices for identical or similar instruments in
markets that are not active and model-based valuation techniques for which all
significant assumptions are observable in the market, and

e Level 3 valuations, where the valuation is generated from model-based techniques that
use significant assumptions not observable in the market, but observable based on
Foundation-specific data.

The following table presents financial assets and liabilities measured at fair value on a
recurring basis as of:

Level 1 Level 2 Level 3
June 30, 2025 Fair Value Inputs Inputs Inputs
Mutual Funds $ 19,394,329 $ 19,394,329 $ -
Beneficial interest in assets
held by others 395,985 - 395,985
Total $ 19,790,314 $ 19,394,329 $ 395,985
Level 1 Level 2 Level 3
June 30, 2024 Fair Value Inputs Inputs Inputs
Exchange traded funds $ 770,040 $ 770,040 $ -
Mutual Funds 16,070,163 16,070,163 -
Beneficial interest in assets
held by others 392,839 - 392,839
Total $ 17,233,042 $ 16,840,203 $ 392,839
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE D - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued

The following illustrates a rollforward for all assets and liabilities measured at fair value on a
recurring basis using significant unobservable inputs (level 3) for the year ended June 30,:

2025 2024

Beneficial interest in assets held by others

at beginning of year $ 392,839 % 363,567
Distributions (16,747) (16,319)
Investment income 9,209 6,946
Realized and unrealized gains 13,731 41,471
Investment expenses (3,047) (2,826)
Beneficial interest in assets held by others

at end of year $ 395985 $ 392,839

NOTE E - HAWKS LANDING PROJECT

The book value of the fixed assets relating to the Hawks Landing Project were as follows at
June 30,:

2025 2024
Buildings $ 18,357,904 $ 18,127,411
Land improvements 2,615,073 2,604,822
Furniture, fixtures, and equipment 1,524,937 1,374,876
22,497,914 22,107,109
Less accumulated depreciation (15,158,919) (13,992,849)
Total $ 7,338,995 $ 8,114,260

Depreciation expense was approximately $1,166,000 and $1,111,000 for the years ended
June 30, 2025 and 2024, respectively.

NOTE F - RELATED PARTY TRANSACTIONS

The Foundation entered into a master ground lease agreement on July 19, 2006 with
Hillsborough Community College. Under this agreement, the Foundation is required to
construct certain capital projects. The lease will terminate on the later of 1) January 1, 2035
or 2) the date that all proceeds from the bonds used to construct the capital project on the
initial leased premises and any obligations under any “Related Financing Documents” relating
to such Bonds are fully paid and cancelled. The term of the master ground lease shall in no
event be more than 50 years. Rent is one dollar ($1.00) per year.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE F - RELATED PARTY TRANSACTIONS - Continued

The Foundation provides funds to the College for college scholarships, athletic housing,
academic programs, and staff development and support in accordance with the mission
statement of the Foundation. These funds totaled $4,891,327 and $3,801,151 for the years
ended June 30, 2025 and 2024, respectively, which are included as program expenses in the
accompanying statements of activities. The amount payable to the College is $1,069,143 and
$514,040 at June 30, 2025 and 2024, respectively, which is included in accounts payable
and accrued expenses in the accompanying statements of financial position.

The College provides funds to the Foundation in the form of contributions for certain
scholarship funds. These funds totaled $15,000 and $1,775 for the years ended June 30,
2025 and 2024, respectively, which are included as contribution in the accompanying
statements of activities.

The Foundation is run and managed by personnel that are employees of the College. The
College pays the salaries and benefits of these employees on the Foundation’s behalf.

The Foundation recorded contributed services, materials, and software totaling $793,018 and
$682,503 for the years ended June 30, 2025 and 2024, respectively. The offset of these
contributed services, materials, and software is included in program services, support
services and development expenses on the accompanying statements of functional
expenses.

NOTE G - SPECIAL EVENTS

The Foundation had the following special events during the fiscal year ended June 30,:

2025 Revenue Expense Net
Presidential showcase $ 173,450 $ 161,633 $ 11,817
Fishing tournament 127,030 68,589 58,441
Golf tournament 77,205 39,747 37,458

Total $ 377,685 $ 269,969 $ 107,716

2024 Revenue Expense Net
Presidential showcase $ 127,994 $ 131,526 $ (3,532)
Fishing tournament 97,396 55,853 41,543
Career fair 62,466 26,304 36,162

Total $ 287,856 $ 213,683 $ 74,173
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE H - CONCENTRATIONS OF CREDIT RISK ARISING FROM CASH DEPOSITS
Cash balances are maintained in financial institutions and occasionally deposits exceed
amounts insured by the Federal Deposit Insurance Corporation and can potentially subject
the Foundation to credit losses.

NOTE | - NET ASSETS

Net Assets Without Donor Restrictions

Net assets without donor restrictions show a surplus of $6,762,176 and $5,728,407 as of
June 30, 2025 and 2024, respectively. These amounts include the cumulative net surplus of
the Hawks Landing Project (note E), which totals $2,090,715 and 1,968,080 as of June 30,
2025 and 2024, respectively. The Foundation’s net assets without donor restrictions consists
of the following as of June 30,:

2025 2024
Undesignated
Foundation $ 4,273,483 $ 3,365,495
Hawk's Landing 2,090,715 1,968,080
6,364,198 5,333,575
Board designated:
Endowment 397,978 394,832
Total board designated 397,978 394,832
Total net assets without donor restrictions $ 6,762,176 $ 5,728,407

Net Assets With Donor Restrictions

Net assets with donor restrictions are restricted for the following uses as of June 30,:

2025 2024
Scholarships $ 6,333,657 $ 4,216,127
College support activities 1,916,574 2,457,537
Endowed scholarships 7,258,853 6,758,982
Endowed college support activities 985,473 579,803
Time restrictions - pledges receivable 1,837,721 2,684,705
Time restrictions - set period of time 863,459 532,417

$ 19,195,737 $17,229,571
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE | - NET ASSETS - Continued

Net Assets Released From Donor Restrictions

Net assets were released from donor restrictions by incurring expenses satisfying the restricted
purposes or by occurrence of the passage of time or other events specified by donors.

The net assets released from restrictions are as follows for the years June 30,:

2025 2024
Net assets released due to purpose or period
restrictions accomplished

Scholarships $ 30,000 $ 977,957
College support 2,754,573 765,727
Other 391,082 38,269
3,175,655 1,781,953
Net assets released due to the passage of time - -
Total net assets released from restrictions $ 3,175,655 $ 1,781,953

NOTE J - STUDENT HOUSING REVENUE NOTE PAYABLE

The Foundation issued Student Housing Revenue Bonds, Series 2006 (the Bonds) in the
amount of $18,600,000 on December 6, 2006. Interest on the Bonds was payable at a variable
rate equal to the municipal swap index rate, which was 0.41% at June 30, 2016. In conjunction
with the issuance of the Bonds, the Foundation entered into an interest rate swap agreement to
effectively fix the interest rate on the Bonds at 3.59%.

The Bonds were to mature on December 1, 2033. The proceeds raised from the issuance of the
Bonds were used to construct a 420-bed student housing facility. This facility along with the
revenue generated from the project served as collateral for the Bonds. In conjunction with the
original issuance of the Bonds, the Foundation also entered into a $18.6 million letter of credit
that served as security for the Bonds. This letter of credit expired in December 2016.

The Foundation refinanced the Bonds in the amount of $14,734,000 on December 15, 2016.
Interest on the new revenue note payable is at a fixed rate equal to 2.07%. In conjunction with
the issuance of the note payable, the Foundation’s interest rate swap agreement was
terminated. The note payable matures on December 1, 2032.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE J - STUDENT HOUSING REVENUE NOTE PAYABLE - Continued

Debt issuance costs of approximately $76,000 associated with this refinancing are being
amortized over the life of the debt using the straight-line method, which approximates the
effective interest method. Accumulated amortization approximated $40,700 and $37,100 at
June 30, 2025 and 2024, respectively. Amortization of debt issuance costs totaled
approximately $5,000 for the years ended June 30, 2025 and 2024 and is included in interest
expense.

The future schedule maturities of the revenue note payable are as follows:

Year ending June 30,

2026 $ 937,000
2027 957,000
2028 977,000
2029 998,000
2030 1,019,000
2031 - 2034 2,636,000
Total notes payable 7,524,000
Less unamortized loan costs (35,573)
7,488,427

Less current portion 937,000
$ 6,551,427

NOTE K- ENDOWMENT

The Foundation has a donor restricted endowment fund established to provide income to
support its various program services. Net assets of the endowment fund are classified and
reported based on the existence or absence of donor-imposed restrictions.

The Foundation’s Board of Directors has interpreted relevant state law, which is Chapter
617.2104, Florida Statutes, the Florida Uniform Prudent Management of Institutional Funds
Act (Florida UPMIFA), as requiring the preservation of the fair value of the original gift as of
the gift date of the donor-restricted endowment funds absent explicit donor stipulations to the
contrary.

As a result of this interpretation, the Foundation classifies as net assets with donor
restrictions (a) the original value of gifts donated to the permanent endowment, (b) the
original value of subsequent gift to the permanent endowment, and (c) accumulations to the
permanent endowment made in accordance with the direction of the applicable donor gift
instrument at the time the accumulation is added to the fund.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE K - ENDOWMENT - Continued

The Foundation classifies as net assets with donor restrictions all investment income,
inclusive of interest, dividends, and realized and unrealized gains and losses, earned on the
invested assets within the endowment fund, and the investment income earned has been
restricted as to its use by donors.

These amounts are released from restriction once they are appropriated for expenditure by
the Foundation in a manner consistent with the standard of prudence prescribed by Florida
UPMIFA.

In accordance with Florida UPMIFA, the Foundation considers the following factors in making
a determination to appropriate or accumulate donor endowment funds:

1) The purposes of the Foundation

2) The intent of the donors of the endowment fund

3) The terms of the applicable instrument

4) The long-term and short-term needs of the Foundation carrying out its purposes
5) The general economic conditions

6) The possible effect of inflation or deflation

7) The other revenue sources of the Foundation

8) Perpetuation of the endowment

The remaining portion of the donor-restricted endowment fund that is not classified as net
assets with donor restrictions is classified as net assets without donor restrictions. The
Foundation considers any donor contributions and related earnings to the endowment fund
made without any stipulations or restrictions as to the preservation of the original corpus to
be appropriated and available for the current year operations.

The endowment pool spending policy allows the withdrawal of up to 5% annually of the
average of the previous 12 quarters’ market value.

Endowment net asset composition by type is as follows for the year ended:

Without Donor  With Donor

June 30, 2025 Restrictions Restrictions Total
Donor restricted - endowment funds $ - $ 13,511,076 $13,511,076
Board designated - endowment funds 397,978 - 397,978
Total funds $ 397978  §$ 13,511,076 $13,909,054
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE K - ENDOWMENT - Continued

With Donor
June 30, 2024 Unrestricted Restrictions Total
Donor restricted - endowment funds $ - $ 12,119,825 $12,119,825
Board designated - endowment funds 394,832 - 394,832
Total funds $ 394832 $12,119,825  $12,514,657

The endowment net assets and activity for 2025 and 2024 consisted of the following:

Net Assets
Without Donor With Donor
Restriction Restrictions Total

Endowment fund balance as of June 30, 2023 $ 365,562 $ 10,349,906 $ 10,715,468

Contributions - 811,544 811,544
Realized and unrealized gain 41,469 1,084,367 1,125,836
Investment income, other, net of expenses 4,120 336,248 340,368
Appropriations (16,319) (462,240) (478,559)
Endowment fund balance as of June 30, 2024 394,832 12,119,825 12,514,657
Contributions - 1,622,251 1,622,251
Realized and unrealized gain 13,731 1,010,542 1,024,273
Investment income, other, net of expenses 6,162 428,595 434,757
Appropriations (16,747) (1,670,137) (1,686,884)

Endowment fund balance as of June 30,2025 $ 397,978 $ 13,511,076 $ 13,909,054

Investment Strateqy, Return Objectives and Risk Parameters

The general investment goals and strategy in relation to the endowment are under the
fiduciary responsibility and oversight of the Foundation’s Investment Committee (the
“‘Committee”). The Committee manages the assets of the endowment fund so as to provide
the highest total return consistent with prudent investment practices, providing for long-term
returns sufficient to cover the return requirements of the spending formula.

The returns achieved by investment management are to be sufficient to overcome inflationary

effects and preserve the purchasing power of the corpus. Safety and preservation of capital
are critical considerations.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024

NOTE K - ENDOWMENT - Continued

The investment objectives require a disciplined and consistent management philosophy that
profitable. Extreme

accommodates investment opportunities that are reasonable and
positions or speculative styles are not consistent with this philosophy.

Spending Policy and How Investment Objectives Relate to Spending

The board of directors approved appropriations of 5% during 2025 and 2024 of the
endowment fund based on the spending policy in place. The percentage is determined based
on the overall needs of the Foundation balanced with the long-term investment return

objectives for a fund to be held in perpetuity.

NOTE L - CONTRIBUTIONS OF NON-FINANCIAL ASSETS

The Foundation received the following contributions of nonfinancial assets for the year ended

June 30;:
2025 2024

Equipment $ 10,550 $ 274,958
Vehicles - 170,000
Works of art 14,945 40,189
Office expenses 1,206 1,962
Software 5,040 1,259
Services 786,772 683,527

Total $ 818,513 $ 1,171,895
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED

June 30, 2025 and 2024

NOTE M - LIQUIDITY AND AVAILABILITY OF RESOURCES

The Foundation’s financial assets available within one year of the date of the financial
statements of financial position for general expenditure as of June 30,:

2025 2024
Cash and cash equivalents $ 3,196,925 $ 1,620,274
Accounts receivable 954,793 597,765
Current portion of pledges receivable 786,410 1,379,390
Investments 19,790,314 17,233,042
Total financial assets available within one year 24,728,442 20,830,471
Less:
Amounts unavailable for general expenditures
within one year, due to:
Restricted by donors with purpose restrictions 16,494,557 14,012,449
Restricted by time 2,701,180 3,217,122
Total amounts unavailable for general expenditures
within one year 19,195,737 17,229,571
Amounts unavailable to management without Board's
approval:
Board designated for endowment 397,978 394,832
Total amounts unavailable to management without
Board's approval 397,978 394,832
Total financial assets available to management for
expenditure within one year $ 5,134,727 $ 3,206,068

The Foundation maintains a policy of structuring its financial assets to be available as its
general expenditures, liabilities, and other obligations come due. To help manage
unanticipated liquidity needs, the Foundation maintains an investment account with a balance
of at least $700,000. This account is invested to preserve capital and maintain purchasing
power and includes 20% in money market investments. Additionally, scholarships are
awarded based on a spending withdrawal from endowment investments or by donations on
hand, meaning funds are already available when scholarships become due each semester.
Excess cash not immediately needed is invested in short-term CDs. As employees of the
college, Foundation staff salaries, benefits and overhead costs are absorbed by HCC and do
not require cash outlay from the Foundation.
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The Hillsborough Community College Foundation, Inc.
NOTES TO FINANCIAL STATEMENTS - CONTINUED
June 30, 2025 and 2024
NOTE N - COMMITMENTS AND CONTINGENCIES

Amounts received or receivable from grantor agencies are subject to audit and adjustment by
grantor agencies, principally the State of Florida. Any disallowed claims including amounts
already collected, may constitute a liability of the applicable funds. The amount, if any, of
expenditures which may be disallowed by the grantor cannot be determined at this time
although the Foundation expects such amounts, if any, to be immaterial.

NOTE O - CONCENTRATIONS

Two and four donors made up approximately 39% and 57% of total contributions for the
years ended June 30, 2025 and 2024, respectively.

NOTE P - SUBSEQUENT EVENTS
The Foundation has evaluated events and transactions occurring subsequent to

June 30, 2025 as of August 13, 2025, which is the date the financial statements were
available to be issued.
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The Hillsborough Community College Foundation, Inc.

CREDIT RISK DISCLOSURE

June 30, 2025

Fair Value Fair Value
Investment Type June 30, 2025 June 30,2024  Credit Risk Maturity
Weighted average of the
U.S. government obligations $ 1610937 $ 1,707,137 S &P AAAm fund portfolio: 45 days

Total cash equivalents

Additional information

Open end mutual funds
Exchanged traded funds
Beneficial interest in assets
held by others
Total investments

Investment expense

$ 1,610,937 $ 1,707,137

Fair Value Fair Value
June 30, 2025 June 30, 2024

$ 19,394,329  § 16,070,163
- 770,040

395,985 392,839

$ 19,790,314 § 17,233,042

$ 61,203 § 50,499
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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
THE HILLSBOROUGH COMMUNITY COLLEGE FOUNDATION, INC.

June 30, 2025
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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

Governance Board
The Hillsborough Community College Foundation, Inc.

We have audited, in accordance with the auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States, the financial
statements of The Hillsborough Community College Foundation, Inc. (the “Foundation”) (a
nonprofit organization), which comprise the statements of financial position as of June 30, 2025
and the related statements of activities, and cash flows for the year then ended, and the related
notes to the financial statements, and have issued our report thereon dated August 13, 2025.

Report on Internal Control Over Financial Reporting

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

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

Purpose of this Report

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

Tampa, Florida @/Qgﬁ M 9"/;?&,47{_ //152

August 13, 2025
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