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REPORT OF INDEPENDENT AUDITORS 

To the Board of Directors 
St. Lucie Education Foundation, Inc. 
St. Lucie County, Florida 

Report on Audit of the Financial Statements 

Opinion 

We have audited the financial statements of the governmental activities and each major fund of 
St. Lucie Education Foundation, Inc. (the “Foundation”), as of and for the year ended June 30, 
2025, and the related notes to financial statements, which collectively comprise the Foundation’s 
basic financial statements as listed in the table of contents.   

In our opinion, the accompanying financial statements referred to above present fairly, in all 
material respects, the respective financial position of the governmental activities and each major 
fund of the Foundation as of June 30, 2025, and the respective changes in financial position and 
the budgetary comparison for the General Fund 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 (GAAS), and the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States 
(Government Auditing Standards). 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 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. 
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To the Board of Directors 
St. Lucie Education Foundation, Inc. 

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 for one year beyond the financial statement 
date, including any currently known information that may raise substantial doubt shortly thereafter. 

Auditor’s Responsibility for the Audit of the Financial Statements 

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

In performing an audit in accordance with GAAS and Government 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 the Foundation’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 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.  
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To the Board of Directors 
St. Lucie Education Foundation, Inc. 

Required Supplementary Information 

Accounting principles generally accepted in the United States of America require that the 
Management’s Discussion and Analysis be presented to supplement the basic financial 
statements. Such information is the responsibility of management and, although not a part of the 
basic financial statements, is required by the Governmental Accounting Standards Board who 
considers it to be an essential part of financial reporting for placing the basic financial statements 
in an appropriate operational, economic, or historical context. We have applied certain limited 
procedures to the required supplementary information in accordance with GAAS, which consisted 
of inquiries of management about the methods of preparing the information and comparing the 
information for consistency with management’s responses to our inquiries, the basic financial 
statements, and other knowledge obtained during our audit of the basic financial statements.  We 
do not express an opinion or provide any assurance on the information because the limited 
procedures do not provide us with sufficient evidence to express an opinion or provide any 
assurance. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued a report dated January 
30, 2026 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 and 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 the 
effectiveness of the Foundation’s internal control over financial reporting or on compliance. That 
report is an integral part of an audit performed in accordance with Government Auditing Standards 
in considering the Foundation’s internal control over financial reporting and compliance. 

Berger, Toombs, Elam, Gaines & Frank 
Certified Public Accountants PL 
Fort Pierce, Florida 

January 30, 2026 

audit
Firm Signature
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Our discussion and analysis of St. Lucie County Education Foundation, Inc.’s (the “Foundation”) 
financial performance provides an overview of the Foundation's financial activities for the year 
ended June 30, 2025.  The overview provides summary information for the Foundation and 
should be read in conjunction with the Foundation’s basic financial statements. 
 
OVERVIEW OF THE FINANCIAL STATEMENTS 
 
The Foundation’s basic financial statements comprise three components; 1) Government-wide 
financial statements, 2) Fund financial statements, and 3) Notes to financial statements. The 
Government-wide financial statements present an overall picture of the Foundation’s financial 
position and results of operations. The Fund financial statements present financial information 
for the Foundation’s major funds. The Notes to financial statements provide additional 
information concerning the Foundation’s finances. 
 
The Government-wide financial statements are the statement of net position and the 
statement of activities. These statements use accounting methods similar to those used by 
private-sector companies. Emphasis is placed on the net position of governmental activities and 
the change in net position. Governmental activities are primarily supported by contributions. 
 
The statement of net position presents information on all assets and liabilities of the 
Foundation, with the difference between assets and liabilities reported as net position. Net 
position is reported in three categories; 1) net investment in capital assets, 2) restricted, and 3) 
unrestricted. Assets, liabilities, and net position are reported for all Governmental activities. 
 
The statement of activities presents information on all revenues and expenses of the 
Foundation and the change in net position. Expenses are reported by major function and 
program revenues relating to those functions are reported, providing the net cost of all functions 
provided by the Foundation. To assist in understanding the Foundation’s operations, expenses 
have been reported as governmental activities. Governmental activities financed by the 
Foundation include community service, instructional related services, and general 
administration. 
 
Fund financial statements present financial information for governmental funds. These 
statements provide financial information for the major funds of the Foundation. Governmental 
fund financial statements provide information on the current assets and liabilities of the funds, 
changes in current financial resources (revenues and expenditures), and current available 
resources. 
 
Fund financial statements include a balance sheet and a statement of revenues, 
expenditures, and changes in fund balances for all governmental funds. A statement of 
revenues, expenditures, and changes in fund balances – budget and actual is provided for 
the Foundation’s General Fund. Fund financial statements provide more detailed information 
about the Foundation’s activities.  
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
Notes to financial statements provide additional detail concerning the financial activities and 
financial balances of the Foundation. Additional information about the accounting practices of 
the Foundation and detail of net asset restrictions are some of the items included in the notes to 
financial statements. 
 
Financial Highlights 
 
The following are the highlights of financial activity for the year ended June 30, 2025. 
 

♦ Net position increased by $22,468. 
 

♦ Total cost of all programs was $1,022,186 in 2025 compared to $1,293,919 in 2024. 
 
Financial Analysis of the Foundation 
 
The following schedule provides a summary of the assets, liabilities and net position of the 
Foundation and is presented by category for comparison purposes. 
 

2025 2024

Current assets 203,856$      364,511$      
Resticted Assets 2,871,415     2,884,033     

Total Assets 3,075,271     3,248,544     

Current Liabilities -                    195,741        

Net Position
Restricted 3,075,271$   3,052,803$   

Governmental Activities

 
The decrease in current assets is primarily related to the decrease in accounts receivable in the 
current year.  
 
The decrease in current liabilities is related to the decrease in accounts payable in the current 
year. 
 
The increase in net position is related to revenues in excess of expenses in the current year.  
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
Financial Analysis of the Foundation (Continued) 
 
The following schedule provides a summary of the changes in net position of the Foundation 
and is presented by category for comparison purposes. 
 

2025 2024
Revenues
Program Revenues

Community service 358,332$     441,017$     
Instructional related services 224,928       276,830       
General administration 242,771       298,789       

General Revenues
Miscellaneous contributions 90,818         72,757         
State shared revenues 6,547           6,762           
Interest and investment earnings 121,258       125,531       

Total Revenues 1,044,654    1,221,686    

Expenses
Program Expenses

Community service 304,854       546,592       
Instructional related services 339,533       343,059       
General administration 377,799       404,268       

Total Expenses 1,022,186    1,293,919    

Change in Net Position 22,468$       (72,233)$     

Changes in Net Position

Governmental Activities

 
The Foundation’s total revenues decreased by approximately 15 percent, $(177,032). The total 
cost of all programs decreased by approximately 21 percent, $(271,733). The decrease in 
program revenues is attributable to the resiliency through community contract received in the 
prior year. The decrease in program expenses is attributable to decrease in grant expenses. 
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OVERVIEW OF THE FINANCIAL STATEMENTS (CONTINUED) 
 
General Fund Budgetary Highlights 
 
The June 30, 2025 budgeted expenditures were exceeded by actual expenditures due to grant 
and community services being more than anticipated. 
 
Economic Factors and Next Year’s Budget 
 
The Foundation does not expect any economic factors to have a significant effect on the 
financial position or the results of operations in fiscal year 2026.  
 
Request for Information 
 
This financial report is designed to provide our citizens and members with a general overview of 
the Foundation’s finances and to show the Foundation’s accountability for the money it receives. 
Questions concerning any of the information provided in this report or request for additional 
financial information, should be addressed to the St. Lucie County Education Foundation, Inc., 
9461 Brandywine Lane, Port St. Lucie, Florida 34986. 
 



St. Lucie County Education Foundation, Inc.
STATEMENT OF NET POSITION

June 30, 2025

Governmental
Activities

ASSETS
Current Assets

Cash 184,576$      
Accounts receivable 19,280          

Total Current Assets 203,856        
Restricted Assets

Cash 670,645        
Investments 2,200,770     

Total Restricted Assets 2,871,415     
Non-current Assets

Intangible assets 6,500            
Less: accumulated amortization (6,500)           

Total Non-current Assets -                    

Total Assets 3,075,271     

NET POSITION
Restricted 3,075,271$   

See accompanying notes to financial statements.
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St. Lucie County Education Foundation, Inc.
STATEMENT OF ACTIVITIES

For the Year Ended June 30, 2025

Operating Grants Governmental
Expenses and Contributions  Activities

Functions/Programs
Governmental Activities

Community service (304,854)$     358,332$                53,478$           
Instructional related services (339,533)       224,928                  (114,605)          
General administration (377,799)       242,771                  (135,028)          

Total Governmental Activities (1,022,186)$  826,031$                (196,155)          

General Revenues
     Miscellaneous contributions 90,818
     State shared revenues 6,547
     Interest and investment earnings 121,258
          Total General Revenues 218,623

Change in Net Position 22,468             

Net Position - July 1, 2024 3,052,803

Net Position - June 30, 2025 3,075,271$      

Net (Expenses) 
Revenues and 
Changes in Net 

PositionProgram Revenues

See accompanying notes to financial statements. 
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St. Lucie County Education Foundation, Inc.
BALANCE SHEET – GENERAL FUND

June 30, 2025

Assets
Current Assets

Cash 184,576$      
Accounts receivable 19,280          

Total Current Assets 203,856        
Restricted Assets

Cash 670,645        
Investments 2,200,770     

Total Restricted Assets 2,871,415     

Total Assets 3,075,271$   

Fund Balances
Restricted:

Scholarships 83,790          
Programs 2,991,481

Total Fund Balances 3,075,271$   

There are no reconciling items between total governmental funds fund 
balances and governmental activities net position.

See accompanying notes to financial statements.
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St. Lucie County Education Foundation, Inc.
STATEMENT OF REVENUES, EXPENDITURES AND
CHANGES IN FUND BALANCES – GENERAL FUND

For the Year Ended June 30, 2025

Revenues
Contributions 826,031$      
State program revenues 6,547
Miscellaneous income 90,818
Interest and investment earnings 121,258

Total Revenues 1,044,654     

Expenditures
Current

General administration 377,799        
Community services 304,854
Instructional related services 339,533

Total Expenditures 1,022,186     

Excess of Revenues over Expenditures 22,468          

Fund Balances - July 1, 2024 3,052,803

Fund Balances - June 30, 2025 3,075,271$   

There are no reconciling items between the net change in fund balances 
and the change in net position.

See accompanying notes to financial statements. 

-11 -



St. Lucie County Education Foundation, Inc.
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES

IN FUND BALANCES – BUDGET AND ACTUAL – GENERAL FUND
For the Year Ended June 30, 2025

Variance With
Final Budget

Original Final Positive
Budget Budget Actual (Negative)

Revenues
Contributions 174,200$  174,200$  826,031$     651,831$        
State program revenues 7,500        7,500        6,547          (953)               
Miscellaneous income 233,300    233,300    90,818         (142,482)         
Interest and investment earnings 100           100           121,258       121,158          

Total Revenues 415,100    415,100    1,044,654    629,554          

Expenditures
Current

General administration 279,650    279,650    377,799       (98,149)           
Community services 78,420      78,420      304,854       (226,434)         
Instructional related services 20,000      20,000      339,533       (319,533)         

Total Expenditures 378,070    378,070    1,022,186    (644,116)         

Excess of Revenues Over Expenditures 37,030      37,030      22,468         (14,562)           

Fund Balances - July 1, 2024 -               -                3,052,803    3,052,803       

Fund Balances - June 30, 2025 37,030$    37,030$    3,075,271$  3,038,241$     
 

See accompanying notes to financial statements. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
The financial statements of the St. Lucie Education Foundation, Inc. (the “Foundation”), have 
been prepared in conformity with generally accepted accounting principles (GAAP) as applied 
to governmental units.  The Governmental Accounting Standards Board (GASB) is the 
accepted standard-setting body for establishing governmental accounting and financial 
reporting principles. The Foundation’s more significant accounting policies are described 
below. 
 
 1. Reporting Entity 
 

The Foundation is a direct-support organization of the St. Lucie County District School 
Board and the Board of Directors is approved by the District's Board. The St. Lucie 
County Education Foundation, Inc. is a nonprofit corporation. The Foundation's 
purpose, as stated in its bylaws, is to broaden educational opportunity, encourage 
creativity in the school system, and reward initiative exercised for the benefit of public 
school students in St. Lucie County. 

 
The Foundation is fiscally independent and maintains separate financial accounts and 
records. The Foundation was organized as a direct-support organization under the 
provisions of Section 1001.453, Florida Statutes. The financial statements herein 
present only the transactions of the Foundation and do not represent any other activity 
of the District School Board. 

 
In accordance with Section 1001.453, Florida Statutes, the District School Board 
authorizes the use of its property, facilities, and personnel to administer the program. 

 
The fiscal year of the St. Lucie County Education Foundation, Inc. is from July 1 to 
June 30, as established by the articles of incorporation. The statement of net position 
and the statement of activities display information about the Foundation, a component 
unit of the St. Lucie County District School Board as a whole. 

 
 2. Measurement Focus and Basis of Accounting 
 

The basic financial statements of the Foundation are composed of the following: 
 
• Government-wide financial statements 

 
• Fund financial statements 
 
• Notes to financial statements 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
  2. Measurement Focus and Basis of Accounting (Continued) 
 
   a. Government-wide Financial Statements 
 

Government-wide financial statements report all non-fiduciary information about the 
reporting government as a whole. These statements include all the governmental 
activities of the primary government. 

 
Governmental activities are primarily supported by donations and interest. Program 
revenues include donations. Program revenues are netted with program expenses in 
the statement of activities to present the net cost of each program. 
 
Amounts paid to acquire capital assets are capitalized as assets, rather than 
reported as an expenditure. Proceeds of long-term debt are recorded as liabilities in 
the government-wide financial statements, rather than as other financing sources. 
 
Amounts paid to reduce long-term indebtedness of the reporting government are 
reported as a reduction of the related liability, rather than as an expenditure. 

 
   b. Fund Financial Statements 
 

The underlying accounting system of the Foundation is organized and operated on 
the basis of separate funds, each of which is considered to be a separate accounting 
entity. The operations of each fund are accounted for with a separate set of self-
balancing accounts that comprise its assets, liabilities, fund equity, revenues, and 
expenditures. Governmental resources are allocated to and accounted for in 
individual funds based upon the purposes for which they are to be spent and the 
means by which spending activities are controlled. 
 
Fund financial statements for the primary government’s governmental funds are 
presented after the government-wide financial statements. These statements display 
information about major funds individually. 

 
Governmental Funds 
 
The Foundation classifies fund balance in accordance with Governmental 
Accounting Standards Board Statement 54 – Fund Balance Reporting and 
Governmental Fund Type Definitions. The Statement requires the fund balance for 
governmental funds to be reported in classifications that comprise a hierarchy based 
primarily on the extent to which the government is bound to honor constraints on the 
specific purposes for which amounts in those funds can be spent. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
  2. Measurement Focus and Basis of Accounting (Continued) 
 

b. Fund Financial Statements (Continued) 
 
Governmental Funds (Continued) 
 
The Foundation has various policies governing the fund balance classifications. 
 
Nonspendable Fund Balance – This classification consists of amounts that cannot be 
spent because they are either not in spendable form or are legally or contractually 
required to be maintained intact.  
 
Restricted Fund Balance – This classification consists of amounts that are restricted 
to a specific purpose. The restriction is externally imposed by creditors, grantors, 
contributors, or laws or regulations.  
 
Assigned Fund Balance – This classification consists of the Board of Supervisors’ 
intent to be used for specific purposes, but are neither restricted nor committed.  
 
Unassigned Fund Balance – This classification is the residual classification for the 
government’s general fund and includes all spendable amounts not contained in the 
other classifications. Unassigned fund balance is considered to be utilized first when 
an expenditure is incurred for purposes for which amounts in any of those 
unrestricted fund balance classifications could be used. 
 
When both restricted and unrestricted resources are combined in a fund, qualified 
expenses are considered to be paid first from restricted resources, and then from 
unrestricted resources. Governmental fund financial statements are reported using 
the current financial resources measurement focus and the modified accrual basis of 
accounting. Revenues are considered to be available when they are collected within 
the current period or soon thereafter, to pay liabilities of the current period. For this 
purpose, the Foundation considers revenues to be available if they are collected 
within 60 days of the end of the current fiscal period. 
 
Expenditures generally are recorded when a liability is incurred, as under accrual 
accounting. Interest associated with the current fiscal period is considered to be an 
accrual item and so has been recognized as revenue of the current fiscal period.  
 
Under the current financial resources measurement focus, only current assets and 
current liabilities are generally included on the balance sheet. The reported fund 
balance is considered to be a measure of “available spendable resources.”  
Governmental fund operating statements present increases (revenues and other 
financing sources) and decreases (expenditures and other financing uses) in net 
current assets. Accordingly, they are said to present a summary of sources and uses 
of “available spendable resources” during a period. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 
  2. Measurement Focus and Basis of Accounting (Continued) 
 

b. Fund Financial Statements (Continued) 
 
Governmental Funds (Continued) 
 
Because of their spending measurement focus, expenditure recognition for 
governmental fund types excludes amounts represented by non-current liabilities. 
Since they do not affect net current assets, such long-term amounts are not 
recognized as governmental fund type expenditures or fund liabilities. 
 
Amounts expended to acquire capital assets are recorded as expenditures in the 
year that resources are expended, rather than as fund assets. The proceeds of long-
term debt are recorded as an other financing source rather than as a fund liability. 

 
  3. Basis of Presentation 
 
 a. Governmental Major Funds 
 

General Fund – The General Fund is the Foundation’s primary operating fund. It 
accounts for all financial resources of the general government. 
 

 b. Non-current Governmental Assets/Liabilities 
 

GASB Statement 34 requires that non-current governmental assets, such as 
intangible assets, and non-current governmental liabilities, such as long-term debt, 
be reported in the governmental activities column in the government-wide Statement 
of Net Position. 
 

  4. Assets, Liabilities, and Net Position or Equity 
 
 a. Cash and Investments 
 

For financial reporting purposes, the Foundation considers all highly liquid 
investments with a maturity of three months or less when purchased to be cash 
equivalents. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

  4. Assets, Liabilities, and Net Position or Equity (Continued) 
 

a. Cash and Investments (Continued)  
 
In accordance with GASB Statement No. 31, the Foundation's general policy is to 
report money market investments and short-term participating interest-earning 
investment contracts at amortized cost and to report nonparticipating interest-earning 
investment contracts using a cost-based measure. However, if the fair value of an 
investment is significantly affected by the impairment of the credit standing of the 
issuer or by other factors, it is reported at fair value. All other investments are 
reported at fair value unless a legal contract exists which guarantees a higher value. 
The term "short-term" refers to investments, which have a remaining term of one 
year or less at time of purchase. The term "nonparticipating" means that the 
investment's value does not vary with market interest rate changes. 
 

 b. Restricted Net Position 
 

Certain net positions of the Foundation are classified as restricted assets on the 
statement of net position because their use is limited either by law through 
constitutional provisions or enabling legislation; or by restrictions imposed externally 
by creditors. In a fund with both restricted and unrestricted net position, qualified 
expenses are considered to be paid first from restricted net position and then from 
unrestricted net position. 

 
 c. Capital Assets 
 

Capital assets, which include intangible assets, are reported in the governmental 
activities column. 
 
The Foundation defines capital assets as assets with an initial, individual cost of 
$1,000 or more and an estimated useful life in excess of one year. The valuation 
basis for all assets is historical cost.  
 
The costs of normal maintenance and repairs that do not add to the value of the 
asset or materially extend its useful life are not capitalized. 
 
Amortization of software is computed and recorded by utilizing the straight-line 
method. The estimated useful life of the intangible capital asset is 5 years. 
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NOTE A – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

  4. Assets, Liabilities, and Net Position or Equity (Continued) 
 

 d. Use of Estimates 
 

The preparation of the financial statements in conformity with generally accepted 
accounting principles 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 financial statement date and the reported amounts of 
revenues and expenditures during the reporting period. Actual results could differ 
from those estimates.  
 

NOTE B – CASH AND INVESTMENTS 
 
Deposits (cash and money market) are carried at cost, which approximates fair value.  
 
Custodial Credit Risk – Deposits 
 
Custodial credit risk is the risk that in the event of a bank failure, the Foundation's deposits 
may not be returned. The Foundation’s investment policy does not specifically address 
custodial credit risk. As of June 30, 2025, the Foundation's total bank balance was $888,783 
and the carrying value was $855,221.  Deposits are insured by the Federal Deposit Insurance 
Corporation (FDIC) up to applicable limits. At June 30, 2025, the Foundation had deposits in 
excess of FDIC insurance limits totaling $7,475. 
 
Investments 
 
As of June 30, 2025, the Foundation had the following investments and maturities: 
 

Investment Maturities Fair Value
United States Treasury Bill 7/10/2025 1,198,740$     
United States Treasury Bill 6/11/2026 1,002,030       

Total Investments 2,200,770$     
 

The Foundation categorizes its fair value measurements within the fair value hierarchy recently 
established by generally accepted accounting principles. The fair value is the price that would 
be received to sell an asset, or paid to transfer a liability, in an orderly transaction between 
market participants at the measurement date. The hierarchy is based on the valuation inputs 
used to measure the fair value of the asset. The Foundation uses a market approach in 
measuring fair value that uses prices and other relevant information generated by market 
transactions involving identical or similar assets, liabilities, or groups of assets and liabilities. 
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NOTE B – CASH AND INVESTMENTS (CONTINUED) 
 
Investments (Continued) 
 
Assets or liabilities are classified into one of three levels. Level 1 is the most reliable and is 
based on quoted price for identical assets, or liabilities, in an active market. Level 2 uses 
significant other observable inputs when obtaining quoted prices for identical or similar assets, 
or liabilities, in markets that are not active. Level 3 is the least reliable and uses significant 
unobservable inputs that uses the best information available under the circumstances, which 
includes the Foundation’s own data in measuring unobservable inputs. 
 
Based on the criteria in the preceding paragraph, the Foundation’s United States Treasury Bill 
categorized as Level 1 assets. 
 
Custodial Credit Risk – Investments 
 
Custodial credit risk for investments is the risk that, in the event of failure of the counterparty, 
the Foundation will not be able to recover the value of its investments or collateral securities that 
are in the possession of an outside party. The Foundation’s United States Treasury Bill holdings 
are maintained by the Foundation’s custodian in the Foundation’s name. 
 
Interest Rate Risk 
 
Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an 
investment. The Foundation does not have a formal policy that limits investment maturities; 
however, as of June 30, 2025, the Foundation’s United States Treasury Bill holdings had 
maturities of less than one year, which limits exposure to interest rate risk. 
 
Credit Risk 
 
Credit risk is the risk that an issuer will not fulfill its obligations. The Foundation’s United States 
Treasury Bills are direct obligations of the U.S. government. 
 
Concentration of Credit Risk 
 
The Foundation places no limit on the amount it may invest in any one investment. The 
investments in United States Treasury Bills are 100% of the Foundation’s total investments.  
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NOTE C – CAPITAL ASSETS 
 
Capital asset activity for the year ended June 30, 2025 was as follows: 
 

Balance Balance
July 1, June 30,

Governmental Activities 2024 Additions Deletions 2025
Capital assets, being amortized:

Intangibles  $      6,500  $              -  $              -  $      6,500 

Less accumulated amortization for:
Intangibles         (6,500)                  -                  -         (6,500)

Governmental Activities Capital Assets, Net  $              -  $              -  $              -  $              - 
 

NOTE D – RESTRICTED NET POSITION 
 

Net Position is restricted as follows: 
 
  Scholarships   $          83,790 
  Programs           2,991,481 
   Total    $     3,075,271 
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL 
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT 

OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH 
GOVERNMENT AUDITING STANDARDS 

To the Board of Directors 
St. Lucie Education Foundation, Inc. 
St. Lucie County, Florida 

We have audited, in accordance with the auditing standards generally accepted in the United 
States of America and the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States (Government Auditing 
Standards), the financial statements, as listed in the table of contents, of St. Lucie Education 
Foundation, Inc., as of and for the year ended June 30, 2025, and the related notes to the financial 
statements, which collectively comprise the basic financial statements and have issued our report 
thereon dated January 30, 2026.  

Report on Internal Control Over Financial Reporting 

In planning and performing our audit, we considered St. Lucie Education Foundation, Inc.'s 
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 opinions on the 
financial statements, but not for the purpose of expressing an opinion on the effectiveness of St. 
Lucie Education Foundation, Inc.’s internal control.  Accordingly, we do not express an opinion 
on the effectiveness of St. Lucie Education Foundation, Inc.'s internal control. 

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

Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies.  Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses or significant deficiencies may exist that were not identified. 
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To the Board of Directors 
St. Lucie Education Foundation, Inc. 

Report on Compliance and Other Matters 

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

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the entity’s internal control or on compliance.  This report is an integral part of an audit performed 
in accordance with Government Auditing Standards in considering the entity’s internal control and 
compliance. Accordingly, this communication is not suitable for any other purpose. 

Berger, Toombs, Elam, Gaines & Frank 
Certified Public Accountants PL 
Fort Pierce, Florida 

January 30, 2026 

audit
Firm Signature
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