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INDEPENDENT AUDITOR’S REPORT 

Board of Directors 
Tampa Bay Innovation Hub, Inc. 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of Tampa Bay Innovation Hub, Inc. (a 
nonprofit organization), d/b/a Embarc Collective Tampa Bay, which comprise the statement of 
financial position as of December 31, 2025, and the related statements of activities and changes 
in net assets, cash flows, and functional expenses for the year then ended, and the related notes 
to the financial statements. 

In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Tampa Bay Innovation Hub, Inc. as of December 31, 2025, and the 
changes in its net assets and its cash flows for the year then ended in accordance with accounting 
principles generally accepted in the United States of America. 

Basis for Opinion 

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

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with accounting principles generally accepted in the United States of America; and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of the financial statements that are free from material misstatement, whether 
due to fraud or error. 
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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 Tampa Bay 
Innovation Hub, Inc.’s ability to continue as a going concern within one year after the date that 
the financial statements are available to be issued. 

Auditors’ 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 and Government Auditing Standards will always detect a 
material misstatement when it exists. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, 
intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they 
would influence the judgment made by a reasonable user based on the financial statements. 

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

• 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 Tampa Bay Innovation Hub, Inc.’s
internal control. Accordingly, no such opinion is expressed.

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

• Conclude whether, in our judgment, there are conditions or events, considered in the
aggregate, that raise substantial doubt about Tampa Bay Innovation Hub, Inc.’s ability
to continue as a going concern for a reasonable period of time.

We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit. 
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Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a 
whole. The accompanying schedule of expenditures of state financial assistance as required by 
Chapter 10.650, Rules of the Auditor General is presented for purposes of additional analysis and 
is not a required part of the financial statements. Such information is the responsibility of 
management and was derived from and relates directly to the underlying accounting and other 
records used to prepare the financial statements. The information has been subjected to the 
auditing procedures applied in the audit of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the financial statements or to the financial 
statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America. In our opinion, the schedule of expenditures 
of state financial assistance is fairly stated, in all material respects, in relation to the financial 
statements as a whole. 

Report on Summarized Comparative Information 

We have previously audited Tampa Bay Innovation Hub, Inc.’s 2024 financial statements, and we 
expressed an unmodified audit opinion on those audited financial statements in our report dated 
September 2, 2025. In our opinion, the summarized comparative information presented herein as 
of and for the year ended December 31, 2024, is consistent, in all material respects, with the 
audited financial statements from which it has been derived. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated 
July 16, 2026 on our consideration of Tampa Bay Innovation Hub, Inc.’s internal control over 
financial reporting and on our tests of its compliance with certain provisions of laws, regulations, 
contracts and grant agreements and other matters. The purpose of that report is 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 Tampa Bay Innovation Hub, 
Inc.’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 Tampa 
Bay Innovation Hub, Inc.’s internal control over financial reporting and compliance. 

Tampa, Florida 
July 16, 2026



 

The accompanying notes are an integral part of these statements. 
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Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

STATEMENT OF FINANCIAL POSITION 
 

December 31, 2025 
(With comparative totals for December 31, 2024) 

 

2025 2024

Current assets

Cash 739,889$         559,597$         

Grants receivable 592,443           845,000           

Pledges receivable, net - current portion 300,000           300,000           

Prepaid expenses and other assets 19,086             2,207               

Total current assets 1,651,418        1,706,804        

Property and equipment, net 15,100,326       15,329,490       

Pledges receivable, net - noncurrent portion -                   280,680           

Total assets 16,751,744$     17,316,974$     

Current liabilities

Accounts payable and accrued expenses 192,586$         21,367$           

Deferred revenues 156,867           78,333             

Tenant security deposits 100,421           92,499             

Total current liabilities 449,874           192,199           

Long-term debt 13,400,000       13,400,000       

Total liabilities 13,849,874       13,592,199       

Net assets

Without donor restrictions 2,601,870        3,144,095        

With donor restrictions 300,000           580,680           

Total net assets 2,901,870        3,724,775        

Total liabilities and net assets 16,751,744$     17,316,974$     

ASSETS

LIABILITIES AND NET ASSETS

 
 

 
 

 



 

The accompanying notes are an integral part of these statements. 
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Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS 
 

For the year ended December 31, 2025 
(With comparative totals for the year ended December 31, 2024) 

 

2024

Without donor 

restrictions

With donor 

restrictions Total (Totals Only)

Public support 

Grants and contributions 1,376,485$      -$                 1,376,485$      1,149,932$      

Sponsorship events 776,895           -                   776,895           570,002           

Tenant revenue 631,398           -                   631,398           742,413           

Membership fees 196,718           -                   196,718           210,325           

In-kind services 23,063             -                   23,063             41,253             

Event revenue 86,770             -                   86,770             87,631             

Other 11,218 -                   11,218             32,321

Investment income 5,509               -                   5,509               22,691

Interest income 19,320             -                   19,320             26,251             

Total public support 3,127,376        -                   3,127,376        2,882,819        

Net assets released from restrictions 280,680           (280,680)          -                  -                  

Total public support, revenue and net 

assets released from restrictions 3,408,056        (280,680)          3,127,376        2,882,819        

Expenses

Program expenses 3,226,578        -                   3,226,578        3,022,714        

General and administration 414,932           -                   414,932           368,741           

Fundraising 308,771           -                   308,771           154,880           

Total expenses 3,950,281        -                   3,950,281        3,546,335        

Change in net assets (542,225)          (280,680)          (822,905)         (663,516)         

Net assets at beginning of year 3,144,095        580,680           3,724,775        4,388,291

Net assets at end of year 2,601,870$      300,000$         2,901,870$      3,724,775$      

2025

 
 
 
  



 

The accompanying notes are an integral part of these statements. 
8 

 

Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

STATEMENT OF CASH FLOWS 
 

For the year ended December 31, 2025 
(With comparative totals for the year ended December 31, 2024) 

 

2025 2024

Cash flows from operating activities

Change in net assets (822,905)$        (663,516)$        

Adjustments to reconcile change in net assets to

net cash provided by operating activities   

Depreciation and amortization 409,367           403,581           

Decrease (increase) in grants receivable 252,557           (845,000)         

Decrease in pledges receivable 280,680           873,749           

(Increase) decrease in prepaid expenses (16,879)           30,753             

Increase (decrease) in accounts payable and accrued expenses 171,219           (397,552)         

Increase (decrease) in deferred revenue 78,534             (27,917)           

Increase (decrease) in tenant security deposits 7,922               (410)                

1,183,400        37,204             

Net cash provided (used) by operating activities 360,495           (626,312)         

Cash flows from investing activities

Purchase of property and equipment (180,203)         (18,189)           

Proceeds from sales of investments -                  929,237           

Net cash (used) provided by investing activities (180,203)         911,048           

Net change in cash 180,292           284,736           

Cash at beginning of year 559,597           274,861           

Cash at end of year 739,889$         559,597$         

Supplemental disclosures of cash flow information

Cash paid during the year

Interest 298,820$         307,531$         

Income taxes -$                -$                

Total adjustments

 



 

The accompanying notes are an integral part of this statement. 
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Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

STATEMENT OF FUNCTIONAL EXPENSES 
 

For the year ended December 31, 2025 
(With comparative totals for the year ended December 31, 2024) 

 

2024

Program 

Services

General and 

Administration Fundraising

Total 

Expenses (Totals Only)

Salaries and related expenses 1,084,279$      133,602$         245,606$     1,463,487$  1,426,414$  

Professional fees 606,237           94,218             -               700,455       535,268       

Depreciation and amortization 355,214           34,419             19,734         409,367       403,581       

Insurance 40,121             21,040             -               61,161         75,864         

Occupancy 457,807           25,434             25,434         508,675       348,965       

Office supplies and equipment 110,557           5,331               145              116,033       120,269       

Travel costs 86,308             52,618             699              139,625       127,580       

Dues and subscriptions 191,767           32,038             1,763           225,568       172,562       

Interest expense 268,938           14,941             14,941         298,820       307,531       

Other expenses 25,350             1,291               449              27,090 28,301

Total expenses 3,226,578$      414,932$         308,771$     3,950,281$  3,546,335$  

2025

 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS 
 

December 31, 2025 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES 

 
A description of the organization and a summary of its significant accounting policies 
consistently applied in the preparation of the accompanying financial statements follow: 
 
1. Description of the Organization 
 
Tampa Bay Innovation Hub, Inc., d/b/a Embarc Collective Tampa Bay (the “Organization”) is a 
not-for-profit corporation originally established under the laws of the State of Delaware in 2018. 
The Organization is an educational nonprofit that offers hands-on support to help Tampa Bay’s 
startup talent build bold, scalable, thriving companies. Our staff of executive advisors and 
function-specific experts deliver individualized support to startups inside of Embarc Collective’s 
state of the art 32,000 square foot collaboration facility. 
 
The Organization’s program services include:  
 

Events & Community Development – Community development events, including 
education and training for entrepreneurs and employees of startup companies in the 
Tampa Bay region and unemployed or underemployed individuals in the Tampa Bay 
region. Including initiatives with/for Government and College & Universities and corporate 
partnerships to foster an entrepreneurship ecosystem and advance the greater Tampa 
Bay area economy. 
 
Membership – Helps member startups access capital to expand their businesses. 
Membership-directed community development (community-building events and 
activities). 
 
Programming & Coaching – Membership-directed education, training, and coaching. 
 
Research – Conducts research on successful startups. 
 
Space – Provides shared office space and other services and support to entrepreneurs 
and startups. 

 
Tampa Bay Marketing – Conducts activities to attract promising job creating startups to 
the Tampa Bay Area, possibly including awarding grants to startups willing to relocate. 

 
 
2.  Basis of Accounting 
 
The financial statements, presented on the accrual basis of accounting, have been prepared 
to focus on the Organization as a whole, and to present balances and transactions according 
to the existence or absence of donor-imposed restrictions. This has been accomplished by 
classification of assets, liabilities, and net assets into two self-balancing net asset groups as 
follows: 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 

• Without Donor Restrictions - Net assets without donor restrictions are net assets not 
subject to donor-imposed restrictions or the donor-imposed restrictions have expired. 
These net assets are available for use at the discretion of the Board of Directors (the 
Board) and/or management for general operating purposes. 

 

• With Donor Restrictions - Net assets with donor restrictions are net assets subject to 
donor-imposed stipulations that may be fulfilled by actions of the Organization to meet 
the stipulations, that may become undesignated by the passage of time, or that require 
net assets to be permanently maintained, thereby restricting the use of principal. 

 
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 as well as the reported 
amounts of revenue and expenses during the reporting period.  Actual results could differ from 
those estimates. 

 
4. Income Taxes 
 
The Organization is exempt from income taxes under section 501(c)(3) of the Internal Revenue 
Code. Unrelated business income, if any, is not exempt from income tax and is taxed at 
statutory rates. 
 
Management is not aware of any activities that would jeopardize the Organization’s tax-exempt 
status. The Organization is not aware of any tax positions it has taken that are subject to a 
significant degree of uncertainty. Tax years after 2021 remain subject to examination by federal 
and state taxing authorities. 

 
5. Liquidity 
 
Assets are presented in the accompanying Statement of Financial Position according to their 
nearness of conversion to cash and liabilities according to the nearness of their maturity and 
resulting use of cash.  
 
6. Concentration of Credit Risk 
 
Financial instruments that potentially subject the Organization to concentration of credit risk 
are primarily cash and money market funds. The Organization’s cash deposits are placed in 
financial institutions which at times may exceed the Federal Deposit Insurance Corporation 
(FDIC) coverage. The Organization has not experienced any losses in its cash deposits and 
does not believe it is exposed to any significant credit risks related to uninsured amounts. 

 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
7. Accounts and Pledges Receivable 
 
The Organization considers all receivables to be fully collectible; accordingly, no allowance for 
doubtful accounts is required and no late fees are assessed. Accounts and pledges receivable 
are charged to bad debt expense as they are deemed uncollectible, based upon a periodic 
management review of the accounts. 

 
8. Property and Equipment 
 
Property and equipment are recorded at cost. Depreciation and amortization are calculated by 
the straight-line method over the estimated useful lives of the assets, ranging generally from 
three to ten years. The Organization capitalizes all fixed asset expenditures greater than 
$2,500 with a life span greater than one year. Expenditures for major renewals and betterments 
that extend the useful lives of property and equipment are capitalized. Expenditures for 
maintenance and repairs are charged to expense as incurred. 
 
9. Revenue Recognition 
 
Membership fees and tenant revenues are recorded as revenues on a straight-line basis. 
Payments received for membership dues and tenant revenues in advance are recorded as 
deferred revenues, if any. Membership fees and tenant revenues are billed monthly. Event and 
program revenue is recognized on the date that each event or program occurs. Payments 
received for event and program revenue in advance of each event or program are recorded as 
deferred revenues. 
 
Contributions received are recorded as net assets with donor restrictions or net assets without 
donor restrictions, depending on the absence or existence and nature of any donor restrictions. 
Contributions received that are designated for future periods or restricted by the donor for 
specific purposes are reported as net assets with donor restrictions, which increases that class 
of net assets. When a restriction expires, net assets with donor restrictions are released to net 
assets without donor restrictions and reported in the statement of activities as net assets 
released from restrictions. 
 
10. Functional Allocation of Expenses 
 
The statement of functional expenses present expenses by function and natural classification. 
Expenses directly attributable to a specific functional area of the Organization are reported as 
expenses of those functional areas. Expenses that benefit multiple functional areas have been 
allocated across programs, general and administrative, and fundraising expenses based on 
the proportion of employee time involved or other reasonable measurement methodology. 
These expenses include salaries, payroll taxes and benefits, occupancy, depreciation and 
amortization, finance costs, and other expenses. 
 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
11. Comparative Information 
 
The financial statements include certain prior period summarized comparative information in 
total. Such information does not include sufficient detail to constitute a presentation in 
conformity with accounting principles generally accepted in the United States of America. 
Accordingly, such information should be read in conjunction with the Organization’s financial 
statements for the year ended December 31, 2024, from where it was derived. 

 
12. Reclassification 
 
Certain amounts in the 2024 financial statements have been reclassified to conform with the 
2025 presentation. 

 
NOTE B - LIQUIDITY AND AVAILABILITY OF RESOURCES 
 

Financial assets available for general expenditure, that is, without donor or other restrictions 
limiting their use, within one year of the statements of financial position date, comprise the 
following at December 31, 2025: 

 

Cash 739,889$       

Pledges receivable, current portion 300,000         

1,039,889$    
 

 
The Organization maintains a policy of structuring its financial assets to be available as its 
general expenditures, liabilities, and other obligations come due. The Organization also 
maintains a revolving line of credit. See note E.  
 

NOTE C - PLEDGES RECEIVABLE 
 

Pledges receivable represent unconditional promises to give by donors. Pledges that are 
expected to be collected after one year have been discounted at the applicable federal rate at 
the time of commitment by the donor and are reflected on the statement of financial position at 
their net present value. Pledges receivable consist of the following at December 31, 2025: 
 

Gross pledges receivable 300,000$          

Less unamortized discount -                    

Net pledges receivable 300,000$          
 

 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE C - PLEDGES RECEIVABLE - Continued 
 

Pledges receivable expected to be collected after December 31, 2025 are as follows: 
 

Amount due in:

Less than one year 300,000$          

300,000            

Less unamortized discount -                    

Net pledges receivable 300,000$          
 

 
NOTE D - PROPERTY AND EQUIPMENT 
 

Property and equipment consisted of the following at December 31, 2025: 
 

Land 1,000,000$       

Buildings 15,241,377

Furniture and fixtures 144,097

Website development costs 111,785            

Computers and equipment 95,416

16,592,675       

      Less accumulated depreciation and amortization (1,492,349)        

            Total property and equipment 15,100,326$     
 

 
Depreciation and amortization expense was $409,367 for the year ended December 31, 2025. 
 

NOTE E - LINE OF CREDIT 
 

The Organization has entered into an agreement with a related party for a $1,000,000 revolving 
line of credit with a maturity of January 1, 2029. Interest is due quarterly based on federal rate 
with principal due on demand. No amounts were outstanding at December 31, 2025. The line 
of credit was cancelled by the related party in March 2025. 
 
 
 
 
 
 
 
 
 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE F - LONG-TERM DEBT 
 
     Long-term debt at December 31, 2025 is as follows: 
 

Unsecured note payable to related party, interest rate of 2.23%,

monthly interest only payments through January 2030, then

monthly principal and interest payments of $124,683 through

maturity of December 2039. 13,400,000$         

Current portion -                       

Total long-term debt 13,400,000$         
 

 
Interest expense for the year ended December 31, 2025 was $298,820 and is included in the    
statement of functional expenses. 

 
Future minimum payments related to long-term debt is as follows: 
 

Year ending December 31, :

2026 -$                     

2027 -                       

2028 -                       

2029 -                       

2030 1,209,692             

Thereafter 12,190,308           

13,400,000$         
 

 
NOTE G - NET ASSETS WITH DONOR RESTRICTIONS  
 

Net assets with donor restrictions at December 31, 2025 were as follows:  
 

Time restrictions on pledges 300,000$          

Net assets with donor restrictions 300,000$          
 

 
 
 
 
 

 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

December 31, 2025 
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NOTE G - NET ASSETS WITH DONOR RESTRICTIONS - Continued 
 

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 year ended December 31, 2025: 
 

Time restrictions on pledges expired 280,680$          

Net assets released from restrictions 280,680$          
 

 
NOTE H - IN-KIND SERVICES 
 

In-kind services included on the statement of activities and changes in net assets as revenues 
and management and general expenses for the year ended December 31, 2025, included 
$23,063 related to accounting services. The value of the services is based on actual cost as 
reported by the donor. 

 
NOTE I - RELATED PARTY TRANSACTIONS 
 

Transactions occurring with related parties are approved by the board of directors, with the 
conflicted board members abstaining from voting. The following balances or transactions 
occurred with entities controlled by a board member during the year ended December 31, 2025 
or prior: 

 
Borrowings of long-term debt totaling $13,400,000, including interest expense of 
$298,820. This transaction originated during 2022 for the Vinik Family Foundation Building 
Purchase note. 
 
Revolving line of credit of $1,000,000 with no amounts outstanding at December 31, 2025. 
The line of credit was cancelled by the related party in March 2025. 
 
During 2025, in-kind services from personnel of entities controlled by a board member of 
$23,063. 
 
During 2025, the Organization received a sponsorship contribution of $240,000 from 
companies, where board members work.  
 
In 2022, a board member committed to a pledge totaling $1,500,000. As of year-end, 
$300,000 remains outstanding and is included in pledges receivable on the statement of 
financial position.  

 
NOTE J - SUBSEQUENT EVENTS 
 

Management has evaluated events and transactions occurring subsequent to December 31, 
2025 as of July 16, 2026, which is the date the financial statements were available to be issued. 
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SUPPLEMENTARY INFORMATION 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

SCHEDULE OF EXPENDITURES OF STATE FINANCIAL ASSISTANCE 
 

December 31, 2025 
 

The accompanying notes are an integral part of this schedule. 
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State 

CSFA #

Pass-through Entity 

Identifying Number

Total State 

Expenditures

Transfers to 

Subrecipients

State 

State of Florida Department of Economic Opportunity

Direct Projects

Local Economic Development Initiatives 40.012* SL076 1,154,960$   -$               

Total State of Florida Department of Economic Opportunity 1,154,960     -                 

Total expenditures of state awards 1,154,960$   -$               

* Denotes major project

State Grantor/Pass-through Grantor/Program or Cluster Title

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

NOTES TO SCHEDULE OF EXPENDITURE OF STATE FINANCIAL ASSISTANCE 
 

December 31, 2025 
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NOTE A - BASIS OF PRESENTATION 
 

The accompanying Schedule of Expenditures of State Financial Assistance (the “Schedule”) 
includes the state award activity of Tampa Bay Innovation Hub, Inc., d/b/a Embarc Collective 
Tampa Bay, under programs of State of Florida for the year ended December 31, 2025. The 
information in this Schedule is presented in accordance with the requirements of Chapter 
10.650, Rules of the Auditor General. Because the Schedule only presents a selected portion 
of the operations of Tampa Bay Innovation Hub, Inc., it is not intended to and does not present 
the financial position, changes in net assets, or cash flows of Tampa Bay Innovation Hub, Inc. 
Expenditures reported on the Schedule are reported on the accrual basis of accounting. 
 

NOTE B - CONTINGENCIES 
 

These State projects are subject to financial and compliance audits by grantor agencies, 
which, if instances of material noncompliance are found, may result in disallowed 
expenditures, and affect the Organization continued participation in specific projects. The 
amount of expenditures which may be disallowed by grantor agencies cannot be determined 
at this time, although the Organization expects such amounts, if any, to be immaterial. 
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INDEPENDENT AUDITOR’S REPORT ON INTERNAL 
CONTROL OVER FINANCIAL REPORTING AND ON 
COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT 
OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE 
WITH GOVERNMENT AUDITING STANDARDS 
 
 
To the Board of Directors 
Tampa Bay Innovation Hub, 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 Tampa Bay Innovation Hub, Inc. (a nonprofit organization), d/b/a Embarc Collective 
Tampa Bay, which comprise the statement of financial position as of December 31, 2025, and the 
related statements of activities and changes in net assets, cash flows and functional expenses 
for the year then ended, and the related notes to the financial statements, and have issued our 
report thereon dated July 16, 2026. 
 
Report on Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered Tampa Bay 
Innovation Hub, Inc.’s internal control over financial reporting (internal control) as a basis of 
designing audit procedures that are appropriate in the circumstances for the purpose of 
expressing our opinion on the financial statements, but not for the purpose of expressing an 
opinion on the effectiveness of Tampa Bay Innovation Hub, Inc.’s internal control. Accordingly, 
we do not express an opinion on the effectiveness of Tampa Bay Innovation Hub, 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 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 charges with governance. 
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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.  

Report on Compliance and Other Matters 

As a part of obtaining reasonable assurance about whether Tampa Bay Innovation Hub, Inc.’s 
financial statements are free from material misstatement, we performed tests of its compliance 
with certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with 
which could have a direct and material effect on the 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 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 Tampa Bay 
Innovation Hub, Inc.’s internal control and compliance. Accordingly, this communication is not 
suitable for any other purpose. 

Tampa, Florida 
July 16, 2026 
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE FOR EACH MAJOR STATE 
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CHAPTER 10.650, RULES OF THE AUDITOR GENERAL  
 

TAMPA BAY INNOVATION HUB, INC.  
d/b/a EMBARC COLLECTIVE TAMPA BAY  
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INDEPENDENT AUDITOR’S REPORT ON COMPLIANCE 
FOR EACH MAJOR STATE PROJECT AND ON INTERNAL 
CONTROL OVER COMPLIANCE REQUIRED BY 
CHAPTER 10.650, RULES OF THE AUDITOR GENERAL  
 
 
Board of Directors 
Tampa Bay Innovation Hub, Inc.  
 
Report on Compliance for Each Major State Project 
 
Opinion on Each Major State Program 
 
We have audited Tampa Bay Innovation Hub Inc.’s, d/b/a Embarc Collective Tampa Bay, 
compliance with the requirements described in the Department of Financial Services’ State 
Projects Compliance Supplement, that could have a direct and material effect on each of Tampa 
Bay Innovation Hub Inc.’s major state programs for the year ended December 31, 2025. Tampa 
Bay Innovation Hub Inc.’s major state programs are identified in the summary of auditor’s results 
section of the accompanying schedule of findings and questioned costs.  
 
In our opinion, Tampa Bay Innovation Hub, Inc. complied, in all material respects, with the 
compliance requirements referred to above that could have a direct and material effect on each 
of its major state projects for the year ended December 31, 2025. 
 
Basis for Opinion on Each Major State Project 
 
We conducted our audit of compliance in accordance with auditing standards generally accepted 
in the United States of America; the standards applicable to financial audits contained in 
Government Auditing Standards, issued by the Comptroller General of the United States; and 
Chapter 10.650, Rules of the Auditor General.   Our responsibilities under those standards and 
Chapter 10.650, Rules of the Auditor General are further described in the Auditor’s 
Responsibilities for the Audit of Compliance section of our report.  
 
We are required to be independent of Tampa Bay Innovation Hub, Inc. and to meet our other 
ethical responsibilities, in accordance with 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 opinion on compliance for each major state project. Our audit does not provide a legal 
determination of Tampa Bay Innovation Hub, Inc.’s compliance with the compliance requirements 
referred to above.
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Responsibilities of Management for Compliance 
 
Management is responsible for compliance with the requirements referred to above and for the 
design, implementation, and maintenance of effective internal control over compliance with the 
requirements of laws, statutes, regulations, rules, and provisions of contracts or grant agreements 
applicable to Tampa Bay Innovation Hub, Inc.’s state projects. 
 
Auditor’s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with 
the compliance requirements referred to above occurred, whether due to fraud or error, and 
express an opinion on Tampa Bay Innovation Hub, Inc.’s compliance based on our audit. 
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, Government Auditing Standards and Chapter 10.650, Rules of the Auditor General 
will always detect material noncompliance when it exists. The risk of not detecting material 
noncompliance resulting from fraud is higher than for that resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control. Noncompliance with the compliance requirements referred to above is considered 
material if there is a substantial likelihood that, individually or in the aggregate, it would influence 
the judgment made by a reasonable user of the report on compliance about Tampa Bay 
Innovation Hub, Inc.’s  compliance with the requirements of each major state project as a whole. 
 
In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards and Chapter 10.650, Rules of the Auditor General, we: 

 
• Exercise professional judgment and maintain professional skepticism throughout the 

audit. 
 
• Identify and assess the risks of material noncompliance, 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 Tampa Bay Innovation Hub, Inc.’s 
compliance with the compliance requirements referred to above and performing such 
other procedures as we considered necessary in the circumstances. 

 
• Obtain an understanding of Tampa Bay Innovation Hub, Inc.’s internal control over 

compliance relevant to the audit in order to design audit procedures that are appropriate 
in the circumstances and to test and report on internal control over compliance in 
accordance with Chapter 10.650, Rules of the Auditor General, but not for the purpose of 
expressing an opinion on the effectiveness of Tampa Bay Innovation Hub, Inc.’s internal 
control over compliance. Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit and any significant deficiencies and material 
weaknesses in internal control over compliance that we identified during the audit. 
 
Report on Internal Control Over Compliance  
 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent, or detect and correct, noncompliance with a type of 
compliance requirement of a state project on a timely basis. A material weakness in internal 
control over compliance is a deficiency, or a combination of deficiencies, in internal control over 
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compliance, such that there is a reasonable possibility that material noncompliance with a type of 
compliance requirement of a state project will not be prevented, or detected and corrected, on a 
timely basis. A significant deficiency in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance with a type of compliance 
requirement of a state project that is less severe than a material weakness in internal control over 
compliance, yet important enough to merit attention by those charged with governance. 

Our consideration of internal control over compliance was for the limited purpose described in the 
Auditor’s Responsibilities for the Audit of Compliance section above and was not designed to 
identify all deficiencies in internal control over compliance that might be material weaknesses or 
significant deficiencies in internal control over compliance. Given these limitations, during our 
audit we did not identify any deficiencies in internal control over compliance that we consider to 
be material weaknesses, as defined above. However, material weaknesses or significant 
deficiencies in internal control over compliance may exist that were not identified. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of 
internal control over compliance. Accordingly, no such opinion is expressed. 

The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and the results of that testing based on the 
requirements of Chapter 10.650, Rules of the Auditor General. Accordingly, this report is not 
suitable for any other purpose. 

Tampa, Florida 
July 16, 2026 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS  
 

For the year ended December 31, 2025 
 

28 

 

Section I - Summary of Auditor's Results

Type of auditor's report issued on whether the financial 

statements were prepared in accordance with GAAP:

Internal control over financial reporting:

Material weakness(es) identified? yes X no

Significant deficiency(ies) identified? yes X

Noncompliance material to financial statements noted? yes X no

State Projects

Internal control over major projects:

Material weakness(es) identified? yes X no

Significant deficiency(ies) identified? yes X none reported

Type of auditor's report issued on compliance for

major projects:

Any audit findings disclosed that are required to be reported

in accordance with Chapter 10.656, Rules of the 

Auditor General? yes X no

Identification of major projects:

State Project

CSFA Number

40.012

Dollar threshold used to distinguish between

type A and type B programs - State projects:

Financial Statements

none reported

Unmodified

Unmodified

Name of State Project

Local Economic Development Initiatives

346,488$             
 



Tampa Bay Innovation Hub, Inc. d/b/a Embarc Collective Tampa Bay 
 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS - CONTINUED 
 

For the year ended December 31, 2025 
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Section II - Financial Statement Findings

Section III - State Financial Assistance Findings and Questioned Costs

Other Issues

a)   A management letter is not required because there were no findings required to be reported in 

the management letter (see AG Rule Section 10.656(3)(e).

b)   A summary Schedule of Prior Audit Findings is not required because there were no prior audit 

findings related to State projects (see AG Rules 10.557(3)(e)5. and 10.656(3)(d)5.).

No matters were reported for the year ended December 31, 2025.

No matters were reported for the year ended December 31, 2025.

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  




