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The Florida Opportunity Fund, Inc. (FOF) is pleased to report on activities and operations for its fiscal 

year ended June 30, 2021. FOF’s operations have brought venture capital to emerging Florida 

companies, leveraged additional capital resources, built relationships with experienced 

entrepreneurs to lead growth companies, and partnered with other organizations to strengthen the 

early-stage finance ecosystem in Florida.  

  

Sections 288.9621-288.9625 of the Florida Statutes, collectively referred to as the Florida Capital 

Formation Act, provided for the creation of FOF. FOF is a not-for-profit corporation, and, by statute, 

is not an instrumentality of the State of Florida. An initial capital appropriation of $29.5 million from 

the state in 2008 has been leveraged with funds from federal sources and returns on investments to 

create three investment programs within FOF that aggregate to over $100 million of capital.  

  

The Florida Opportunity Fund receives administrative services from Enterprise Florida, Inc. and, 

through June 30, 2021, received investment management services from Florida First Partners (FFP), 

a joint venture between Arsenal Venture Partners and Grosvenor Capital Management Customized 

Fund Investment Group.  

 

As of June 30, 2021, FOF’s investment programs consisted of: (i) the Fund of Funds/Direct 

Investment Program, (ii) the Clean Energy Investment Program, and (iii) the Florida Venture Capital 

Program. Since its inception, FOF has made direct investments in twenty-six companies and has 

invested in eight venture capital funds. Based on information provided by the companies in which 

FOF has invested, in excess of 3,400 Florida jobs have been created or retained as of June 30, 2021. 

For more information regarding FOF, please review FOF’s audited Consolidated Financial 

Statements for the year ended June 30, 2021, which are attached as Exhibit A and incorporated by 

reference herein. 
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Summary of Florida Opportunity Fund Investments 
 

Through June 30, 2021, the Florida Opportunity Fund has made commitments in excess of $100 

million across its three investment programs and has impacted more than 3,400 Florida jobs. The 

table below summarizes the programs by industry classification and presents the amount of 

private capital leveraged and jobs positively impacted by the activities of the Florida Opportunity 

Fund. 

 

 

Program Industry
Initial Investment 

Date
 Commitment  Amount Distributed 

 Private Capital 

Leveraged 

Cleantech Mar '09 4,000,000$               $           3,725,073 

IT, Cleantech, Healthcare Sep '09 4,000,000$               $           4,000,000 

Life Sciences IT Nov '09 4,000,000$               $           3,611,926 

Life Sciences Dec '09 3,000,000$               $           3,000,000 

Life Sciences Apr '11 4,000,000$               $           3,997,449 

Life Sciences IT Apr '12 4,000,000$               $           3,790,828 

Diversified IT Sep '13 3,000,000$               $           2,987,456 

Diversified IT Apr '18 2,000,000$               $           1,949,000 

Logistics IT Apr '18 5,000,000$               $           2,000,000 

Program Total 33,000,000$            29,061,732$         3,746,505,050$           

Advanced Manufacturing May '11 2,000,000$               $           2,000,000 

Renewable Energy Sep '11 4,500,000$               $           4,500,000 

Advanced Mfg./E-Commerce Sep '11 1,000,000$               $              933,397 

Renewable Energy Mar '12 2,290,000$               $           2,290,000 

IT/Communications May '12 6,400,000$               $           6,400,000 

Advanced Manufacturing Aug '12 6,500,000$               $           6,500,000 

Life Sciences/Devices Dec '13 3,846,727$               $           2,846,727 

Advanced Manufacturing Jan '15 1,400,000$               $           1,400,000 

Advanced Manufacturing Apr '16 5,500,000$               $           3,942,530 

IT/Hospitality Nov '17 1,000,000$               $              297,550 

Program Total 34,436,727$            31,110,204$         441,039,437$              

Information Technology May '12 5,000,000$               $              600,007 

Information Technology Jul '12 3,500,000$               $           2,481,675 

Advanced Manufacturing Aug '12 1,831,763$               $           1,474,951 

IT/Healthcare Aug '12 3,458,105$               $           2,156,189 

IT/Logistics Aug '12 3,200,000$               $           3,200,000 

Life Sciences/Consumer Goods Nov '12 3,149,145$               $           2,833,872 

Life Sciences/Devices Nov '12 5,000,000$               $           5,000,000 

Information Technology Apr '13 1,384,398$               $           1,384,398 

IT/Professional Services Jul '13 1,475,000$               $           1,475,000 

IT/Software Dec '14 3,700,000$               $           2,327,273 

IT/Software Mar '15 1,309,197$               $              559,197 

Information Technology Aug '15 1,000,000$               $              700,000 

Information Technology Jan '16 1,500,000$               $              755,822 

IT/Healthcare Jan '16 4,000,000$               $           2,481,928 

Life Sciences/Agriculture Jan '17 4,000,000$               $           2,500,000 

Advanced Materials May '17 2,200,000$               $           1,100,000 

IT/Hospitality Oct '17 3,000,000$               $           1,500,000 

IT/Software Oct '17 3,000,000$               $           2,499,999 

Information Technology Jun '18 5,000,000$               $           2,500,000 

IT/Software Nov '20 2,000,000$               $              500,000 

Program Total 58,707,608$            38,030,311$         527,070,884$              

Florida Opportunity Fund Grand Total 126,144,335$          98,202,247$         4,714,615,371$           

Fund of Funds / 

Direct Investment

Clean Energy 

Investment 

Program

Florida Venture 

Capital Program

Florida Opportunity Fund Investments by Program
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Select Florida Opportunity Fund Partner and Portfolio Company Profiles 

 

Topmark Partners 
 

Managers of the Stonehenge Growth Equity Fund, Topmark Partners has been committed to 

Florida companies and the Florida venture ecosystem for over twenty years. Rebranded to 

Topmark Partners in 2020, the Principals of Topmark have executed on a long-term vision to 

provide Small Business Investment Company (SBIC) investors with access to the growth equity 

investment class in a manner consistent with bank culture that leads to upside potential with 

strong risk mitigation characteristics. 
 

Topmark Partners collaborates closely with management teams to build high-growth 

technology-enabled businesses led by industry-experienced entrepreneurs applying advanced 

solutions to solve proven industry pain-points. Since headquartering in Tampa in 1999, Topmark 

Partners has invested in 23 Florida-based companies across nine counties, generating strong 

investment return, driving technological advancement, and delivering high-wage job 

opportunities and growth. Moreover, the Principals of Topmark Partners have remained active 

leaders in the Florida entrepreneurial and venture capital ecosystem. Topmark embodies the 

entrenched Florida presence and Florida-impact focus the Florida Opportunity Fund seeks to 

leverage in deployment of capital, support of entrepreneurs, and development of the Florida 

startup economy. 

 

Fracture  

 

Based in Gainesville and founded by two graduates of The University of Florida, Alex Theodore 

and Abhi Lokesh, Fracture created a way to turn digital images into frameless glass artwork, 

reinventing the way consumers print and display their digital images. Blending cutting-edge 

e-commerce with advanced, lean, and carbon-neutral manufacturing processes, Fracture’s 

unique value proposition stems from the designing, engineering, and manufacturing of 

something tangible, entirely in-house. The Florida Opportunity Fund first invested in Fracture in 

2011 and, having exited the investment with meaningful financial and impact return, applauds 

the continued success and growth of the company as it surpasses 2,500,000 prints sold to over 

850,000 customers in over 100 countries. 

 

Novaphos 

 

 

 

Dedicated to making phosphates better, Novaphos is moving to commercialize its proprietary 

technology for producing high-quality phosphoric acid from low-quality phosphate rock without 

producing large-volume wastes. Novaphos was founded in 2008 as JDCPhosphate by Dr. 

Joseph Megy to develop his vision for a solid-phase carbo-thermal reduction technology for 

making phosphoric acid efficiently.  
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Since that time, the company has been focused on making the technology work: in the lab, in 

pilot operations, and in a demonstration plant in Fort Meade, culminating in the recent validation 

of the commercial viability of Novaphos technology. The Novaphos process not only makes 

high-grade phosphoric acid using low-grade phosphate ores and even mine tailings to extend 

the availability of phosphate reserves and reduce mining wastes; it also avoids producing 

phosphogypsum waste, thus eliminating a major source of pollution in Florida and around the 

world. A second Novaphos process converts waste phosphogypsum into useful products, 

including J-Rox™, a substitute for cement in concrete, and fertilizer and industrial commodities. 

 

The Florida Opportunity Fund first invested in Novaphos technology in 2012, and the investment 

comprises an important piece of both the Clean Energy Investment Program and the Florida 

Venture Capital Program portfolios. FOF is proud to support Novaphos as it transforms 

production of essential phosphate products in Florida and world-wide, without phosphogypsum 

by-product waste. 

 

Urban SDK 

 

Headquartered in Jacksonville and led by co-founders Drew Messer and Justin Dennis, Urban 

SDK provides municipal organizations with performance-measures analytics and 

data-specification software for automated data collection, reporting, and geospatial analysis.  

 

Traditional urban planning cannot scale to take advantage of the emerging data communities 

need to improve decision confidence and unlock better city and transportation policy and 

budgeting outcomes. Urban SDK has built the most flexible, smart mobility platform to simplify 

how mobility leaders collect and use more reliable data, accelerate decisions, improve services 

and deliver outcomes without the need to increase financial and talent resources. The company 

built the platform in collaboration with urban planning organizations, civil engineering firms, 

transit agencies, traffic engineers, and law enforcement agencies. 

 

Urban SDK can identify and assess regional data strategies, automate data collection, and 

perform sophisticated analyses for traffic, safety, multimodal mobility, and infrastructure 

performance measures from existing data exchange, dashboard analytics, and predictive 

algorithms.  

 

Urban SDK’s software is currently used by multiple municipal organizations such as the Florida 

Department of Transportation, Florida Department of Education, Florida Highway Patrol, North 

Florida TPO, Miami-Dade, and Palm Beach. 

 

The company supports customers with data collection, analysis, and data sharing to publish an 

interactive transportation planning resource to communicate, analyze, and track performance 

measure goals.  

 

After funding initial investment in November 2020, the Florida Opportunity Fund is pleased to 

support Urban SDK’s continued growth and expansion. 
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Governance 

 

Board of Directors  

 

• Daniel W. Schwartz, Chair Independent Advisor, 
Mergers & Acquisitions 

• Eduardo J. Fernandez  Partner, 
Eddie Fernandez, PA 

• Jeffrey Q. Jonasen Shareholder, 
Gunster 
 

• A.J. Ripin Chief Operating Officer, 
Merging Traffic, LLC 
 

Corporate Officers  

 

• Meredith Pelton, Executive Director 

• Marc Adler, President 

• David Rogers, Vice President 

• Lorna Dusti, Secretary 

• Daisy Dovale, Treasurer 
  

Contact Information  

  

The directors and officers can be reached at:  
  
 Florida Opportunity Fund, Inc.  

 800 North Magnolia Avenue  

 Suite 1100  

 Orlando, Florida 32803  

 407-956-5600  
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Report of Independent Auditor 

To the Members of the Board of Directors 
Florida Opportunity Fund, Inc. 
Orlando, Florida 

Report on the Consolidated Financial Statements 
We have audited the accompanying consolidated financial statements of Florida Opportunity Fund, Inc. and 
FOF PA II, Inc. (collectively the “Organization”), which comprise the consolidated statement of financial 
position as of June 30, 2021, and the related consolidated statements of activities and cash flows for the 
year then ended, and the related notes to the consolidated financial statements.   

Management’s Responsibility for the Consolidated Financial Statements 
Management is responsible for the preparation and fair presentation of these consolidated 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 consolidated financial statements that are free from material misstatement, whether 
due to fraud or error.   

Auditor’s Responsibility 
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. 
We conducted our audit in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States. Those standards require that we plan and perform 
the audit to obtain reasonable assurance about whether the consolidated financial statements are free of 
material misstatement.   

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
consolidated financial statements. The procedures selected depend on the auditor’s judgment, including 
the assessment of the risks of material misstatement of the consolidated financial statements, whether due 
to fraud or error. In making those risk assessments, the auditor considers internal control relevant to the 
Organization’s preparation and fair presentation of the consolidated financial statements in order to design 
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion 
on the effectiveness of the Organization’s internal control. Accordingly, we express no such opinion. An 
audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of 
significant accounting estimates made by management, as well as evaluating the overall presentation of 
the consolidated financial statements. 

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

Opinion 
In our opinion, the consolidated financial statements referred to above present fairly, in all material respects, 
the consolidated financial position of the Organization as of June 30, 2021, and the changes in its net assets 
and its cash flows for the year then ended in accordance with accounting principles generally accepted in 
the United States of America. 
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Other Matters 
Our audit was conducted for the purpose of forming an opinion on the consolidated financial statements as 
a whole. The accompanying schedule of expenditures of federal awards is presented for purposes of 
additional analysis as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, and is not a 
required part of the consolidated 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 consolidated financial statements. The information has been subjected to the auditing procedures 
applied in the audit of the consolidated financial statements and certain additional procedures, including 
comparing and reconciling such information directly to the underlying accounting and other records used 
to prepare the consolidated financial statements or to the consolidated 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 federal awards is fairly stated in all 
material respects in relation to the consolidated financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 
In accordance with Government Auditing Standards, we have also issued our report dated September 23, 
2021 on our consideration of the Organization'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 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 Organization’s internal control over financial 
reporting and compliance. 

Orlando, Florida 
September 23, 2021 



CONSOLIDATED FINANCIAL STATEMENTS



FLORIDA OPPORTUNITY FUND, INC. AND CONSOLIDATED ENTITY 
CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

JUNE 30, 2021 

See notes to consolidated financial statements  3 

 Without Donor 

Restrictions   Clean Energy 

 FL Venture 

Capital   Total 

Cash and cash equivalents 25,353,447$      17,833,768$   21,514,048$      64,701,263$      

Internal balances 981,639    (527,506)    (454,133)  -    

Accounts receivable -     -  2,643 2,643   

Loans receivable, net - 3,930,987 595,840 4,526,827    

Interest receivable and other assets - 1,575,817 40,958 1,616,775    

Investments in venture capital partnerships 19,626,112 - -   19,626,112  

Direct investments 1,298,300     8,048,745 34,212,708     43,559,753  

Total Assets 47,259,498$      30,861,811$   55,912,064$      134,033,373$    

  Liabilities:

Due to Enterprise Florida 76,571$      149,997$   27,225$     253,793$      

Accounts payable 269,857    -  -   269,857    

Fund manager fees payable 2,171,331     3,249,109  4,579,560   10,000,000  

Total Liabilities 2,517,759     3,399,106  4,606,785   10,523,650  

  Net Assets:
Without donor restrictions 44,741,739 -  -   44,741,739  

With donor restrictions - 27,462,705 51,305,279 78,767,984  

Total Net Assets 44,741,739   27,462,705    51,305,279     123,509,723     

Total Liabilities and Net Assets 47,259,498$      30,861,811$   55,912,064$      134,033,373$    

LIABILITIES AND NET ASSETS

ASSETS

 With Donor Restrictions 



FLORIDA OPPORTUNITY FUND, INC. AND CONSOLIDATED ENTITY 
CONSOLIDATED STATEMENT OF ACTIVITIES 

YEAR ENDED JUNE 30, 2021 

See notes to consolidated financial statements  4 

 Without Donor 

Restrictions   Clean Energy 

 FL Venture 

Capital   Total 

Revenues:

Net change in value of investments 5,087,220$        (2,086,683)$       6,891,689$        9,892,226$        

Interest income - 428,312 31,213 459,525   

Net assets released from restrictions 6,777,331         (2,788,106) (3,989,225)        -          

Total Revenues 11,864,551        (4,446,477)    2,933,677         10,351,751        

Expenses (Note 4 & 6):

Program services 8,804,440         -               -  8,804,440         

Supporting services

General & Administration 150,251            -               -  150,251   

Total Expenses 8,954,691         -               -  8,954,691         

Change in Net Assets Before Income Tax Expense 2,909,860         (4,446,477)    2,933,677         1,397,060         

Income tax expense 9,024     -               -  9,024       

Change in Net Assets 2,900,836         (4,446,477)    2,933,677         1,388,036         

Net Assets, Beginning of Year 41,840,903 31,909,182 48,371,602 122,121,687      

Net Assets, End of Year 44,741,739$      27,462,705$      51,305,279$      123,509,723$    

 With Donor Restrictions 



FLORIDA OPPORTUNITY FUND, INC. AND CONSOLIDATED ENTITY 
CONSOLIDATED STATEMENT OF CASH FLOWS 

YEAR ENDED JUNE 30, 2021 

See notes to consolidated financial statements  5 

Cash Flows From Operating Activities:

Decrease in total net assets 1,388,036$     

Adjustments to reconcile increase in net assets

to net cash used in operating activities:

Net appreciation in investments (9,884,080) 

Decrease in interest receivable and other assets (186,289)  

Increase in accounts payable 247,338   

Decrease in due to Enterprise Florida (95,053)  

Increase in accrued fund manager fees payable 7,894,508  

Net Cash Used in Operating Activities (635,540)  

Cash Flows From Investing Activities:

Proceeds from investment distributions 21,771,421   

Proceeds from loan distributions 168,430   

Funding of loans receivable (500,000)  

Funding of fund of funds investments in venture capital partnerships (575,622)  

Net Cash Provided by Investing Activities 20,864,229   

Net Increase in Cash and Cash Equivalents 20,228,689   

Cash and Cash Equivalents, Beginning of Period 44,472,574   

Cash and Cash Equivalents, End of Period 64,701,263$     

Supplemental schedule of noncash investing activities:

Conversion of loan to equity 530,000$  

Conversion of accrued interest to equity 431,130   

Net conversions of loan and accrued interest to equity 961,130$  



FLORIDA OPPORTUNITY FUND, INC. AND CONSOLIDATED ENTITY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

YEAR ENDED JUNE 30, 2021 
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Note 1 – Summary of Significant Accounting Policies 

Organization 

Florida Opportunity Fund, Inc. (“FOF”) is a not-for-profit corporation created by Enterprise Florida, Inc. (“Enterprise 
Florida”) pursuant to the Florida Capital Formation Act under Florida Statutes 288.9621-288.9624 and 288.9626.  
Enterprise Florida is its sole member; FOF is not a public corporation or an instrumentality of the State of Florida 
(the “State”). FOF PA II, Inc. is a for-profit corporation incorporated on August 23, 2012, with FOF as its sole 
shareholder, and holds one investment under the Florida Venture Capital Program as of June 30, 2021. FOF and 
FOF PA II, Inc. have common members of their Board of Directors and utilize the same management and 
employees.  

FOF and FOF PA II, Inc. (collectively the "Organization") are consolidated for these financial statements because 
FOF is the sole shareholder of FOF PA II, Inc.  The consolidated financial statements of FOF and FOF PA II, Inc. 
are included in the consolidated financial statements of Enterprise Florida because Enterprise Florida is FOF’s 
sole member.  

Purpose 

FOF was created because the Florida Legislature found there was a need to increase the availability of seed 
capital and early stage venture equity capital for emerging companies in the State, including, without limitation, 
enterprises in life sciences, information technology, advanced manufacturing processes, aviation and aerospace, 
and homeland security and defense, as well as other strategic technologies. Subsequent to initial capital funding, 
FOF was also authorized to make direct investments, including loans, in qualified individual businesses and 
infrastructure projects. 

FOF PA II, Inc. was created as a for-profit corporation to hold an investment in the Florida Venture Capital Program 
for which taxable income is passed through to the investor.  Accordingly, any unrelated business taxable income 
from the investment flows to FOF PA II, Inc., instead of the FOF, allowing FOF to retain only tax-exempt income. 

Structure of FOF 

Fund of Funds Program 

Florida Statute 288.9624 (the “Statute”) provides that the Fund of Funds Program may invest in seed and early 
stage venture capital/angel funds, as well as direct investments, including loans, in individual businesses and 
infrastructure projects, focusing on opportunities in Florida. The Fund of Funds Program was initially funded by 
State appropriations in the amount of $29,500,000 and, until fiscal 2018, was invested only in seed and early 
stage venture capital/angel funds. In fiscal 2018 the first direct investment in an individual business was made. 

Fund of Funds Program expenses include annual fund manager fees of $1,091,476 for the investment manager 
fees related to venture capital/angel funds. The Fund of Funds Program also accrued a fund manager fee for 
direct investments at 0.5% per quarter of the amount invested for the direct investment fund manager fees 
beginning the quarter after the payment of funds for any given investment. FOF also incurred a deal by deal fund 
manager success fee for direct investments equal to 30% of the cumulative distributions that exceeded invested 
capital for any direct investment. Success fees in the amount of $518,407 were incurred for the Fund of 
Funds Program for the year ended June 30, 2021. The full amount of success fees incurred in fiscal year ended 
June 30, 2021 is still payable at year end. 

The annual fund manager fee was initiated on September 16, 2008, totaling $6,068,082 through June 30, 2021, 
of which $4,415,158 has been paid and $1,652,924 is payable at June 30, 2021. 



FLORIDA OPPORTUNITY FUND, INC. AND CONSOLIDATED ENTITY 
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 

YEAR ENDED JUNE 30, 2021 
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Note 1 – Summary of Significant Accounting Policies (continued) 

Clean Energy Investment Program 

FOF entered into an agreement (the “Clean Energy Agreement”) with the Florida Department of Agriculture and 
Consumer Services, Office of Energy (“DACS-OOE”), successor to the Florida Energy and Climate Commission, 
for the Clean Energy Investment Program.  The Clean Energy Investment Program was created during fiscal 2010 
and targets qualified Florida businesses with direct investments in three primary areas of focus:  1) facility and 
equipment improvement with energy-efficient and renewable energy products, 2) acquisition or demonstration of 
renewable energy products and 3) process improvement of existing production, manufacturing, assembly or 
distribution of operations to increase energy efficiency or reduce consumption.  The direct investments may 
consist of debt and other instruments.  The Clean Energy Investment Program is funded through a grant by the 
State of Florida, as sub-recipient to the United States Department of Energy, in the amount of $36,089,000.  All 
of these funds have been received and recorded as capital contributions revenue since inception by FOF. 

Clean Energy Investment Program expenses include annual fund manager fees of $1,082,670 (3% of program 
funding), which were accrued until program returns were available to pay accrued fees. FOF also incurred a deal-
by-deal fund manager success fee equal to 30% of the cumulative distributions that exceeded invested capital for 
any investment, amounting to $1,625,101 payable for the year ended June 30, 2021.  

The annual fund manager fee of 3% was initiated on May 3, 2010, totaling $12,180,039 through June 30, 2021, 
of which $10,556,031 has been paid and $1,624,008 is payable, based on the allowable cap specified in the Clean 
Energy Agreement and the closeout of investments that had cumulative distributions in excess of invested capital. 

The Clean Energy Agreement is set to terminate on March 31, 2025; however, DACS-OOE has the option to 
renew on the same terms and conditions for an additional five-year term.   

Florida Venture Capital Program 

Enterprise Florida has an agreement (the “DEO Agreement”) with the Florida Department of Economic Opportunity 
(the “DEO”) for the State Small Business Credit Initiative (“SSBCI”). The SSBCI was created by Congress, and 
funds were appropriated to the United States Department of the Treasury to be allocated and disbursed to States 
that have created capital programs for small businesses. The United States Department of the Treasury allocated 
funds to the State of Florida which then funded the Florida Venture Capital Program through the DEO as an 
agency of the State of Florida.  The Florida Venture Capital Program utilizes SSBCI to provide direct investments 
in Florida businesses. Enterprise Florida passed through $41,907,900 of SSBCI funding to FOF, of which all has 
been received by FOF. 
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NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
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Note 1 – Summary of Significant Accounting Policies (continued) 

Effective January 25th, 2021, Enterprise Florida and the DEO entered into a new agreement to continue the 
Enterprise Florida-administered SSBCI programs. This agreement will remain in effect until terminated by mutual 
agreement or if EFI fails to comply with the material terms and conditions of this Agreement. 

Florida Venture Capital Program expenses include annual fund manager fee payable of $1,257,237 (3% of 
program funding). FOF also incurred a deal by deal fund manager success fee equal to 30% of the cumulative 
distributions that exceeded invested capital for any investment, amounting to $2,572,836 for the year ended June 
30, 2021 which, in addition to $64,621 from prior years, is payable at year end. 

The annual fund manager fee was initiated on November 18, 2011, totaling $12,091,863 through June 30, 2021, 
of which $10,149,760 has been paid and $1,942,103 is payable.  

Basis of Presentation 

The accompanying consolidated financial statements have been prepared on the accrual basis of accounting in 
accordance with accounting principles generally accepted in the United States of America. All significant 
intercompany accounts and transactions have been eliminated in consolidation. 

Capital contribution revenue represents unconditional proceeds to be received under the Agreements that are 
with donor restriction for the Clean Energy Investment Program and the Florida Venture Capital Program. 
Expenses have been classified according to their functional classification in the accompanying consolidated 
statement of activities. 

Net assets are classified based on the existence or absence of donor-imposed restrictions.  Accordingly, net 
assets of the Organization are classified according to the following categories: 

 Net assets with donor restrictions – Net assets subject to donor-imposed stipulations by the DACS-OOE
for the Clean Energy Investment Program and the Florida Department of Economic Opportunity for Florida
Venture Capital Program.

 Net assets without donor restrictions – Net assets related to the initial direct funding provided through
State appropriations and used for the general purpose for which FOF was established.

Cash and Cash Equivalents 

The Organization places its cash and cash equivalents on deposit with financial institutions in the United States, 
primarily through interest bearing repurchase agreements. The Federal Deposit Insurance Corporation (“FDIC”) 
covers $250,000 for substantially all depository accounts. The Organization from time to time may have had 
amounts on deposit in excess of the insured limits, for which risk is managed through deposits with quality 
financial institutions. As of June 30, 2021, the Organization had $64,201,263 which exceeded these insured 
amounts. 
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Note 1 – Summary of Significant Accounting Policies (continued) 

Loans Receivable 

FOF has loans outstanding to four private companies as part of the Clean Energy Investment Program and two 
loans outstanding to private companies as part of the Florida Venture Capital Program. Interest income is 
recorded on the accrual basis based on applicable interest rates and principal outstanding, payable upon maturity 
of each loan. Management determined that an allowance for doubtful accounts totaling $884,035 was required for 
two loans in the Clean Energy Program. 

Investments 

Fund of Funds Program venture capital partnership investments include eight limited partnerships as presented 
in the accompanying consolidated financial statements at estimated fair value based on net asset value.  These 
investments made under FOF’s Fund-of-Funds Program are limited life limited partnerships (or other limited 
liability vehicles) that provide minimal redemption opportunities.  Liquidity is achieved from the partnership through 
distributions in the form of cash and stock. 

The term of each limited partnership is stated in its limited partnership agreement, as amended, and ranges from 
approximately 9 to 12 years, including any provisions for extensions.  As of June 30, 2021, the Fund-of-Funds 
venture capital partnership investments range in age from approximately 3 to 12 years and the estimated 
remaining life of such investments range from approximately 3 months to 7 years.  Each venture capital 
partnership investment term and estimated remaining life has been calculated based on its limited partnership 
agreement, including any term extensions effective as of June 30, 2021.  A Fund-of-Funds limited partnership 
investment may liquidate before its stated termination date or may require additional term extensions to complete 
its liquidation in an orderly manner; investment term extensions are implemented in accordance with the 
respective limited partnership agreement for each investment. One limited partnership terminated on June 30, 
2021, the planned termination date.  

As permitted, fair value for each limited partnership Fund-of-Funds investment is determined by FOF based on its 
proportionate share of the underlying fair value of the net assets of the limited funds, derived from FOF’s ownership 
percentage and audited financial statements provided by each investee. The audited financial statements 
provided by each investee are reviewed by the fund manager and adjustments to net asset values provided by 
the fund manager are approved quarterly by management.  

Direct investments relate to the Fund of Funds Program, Clean Energy Investment Program and Florida Venture 
Capital Program of the Organization and are presented in the accompanying consolidated financial statements at 
estimated fair value, as determined by management based on information provided by the fund manager and an 
independent valuation firm. The values assigned to direct investments are based on available information and do 
not necessarily represent amounts that might ultimately be realized. Such amounts depend on future 
circumstances and cannot reasonably be determined until the individual investments are actually liquidated.  
Direct investments are in one privately-held company of the Fund of Funds Program, in four privately-held 
companies of the Clean Energy Investment Program and in nine privately-held companies of the Florida Venture 
Capital Program. The nature of these investments provide the potential for risk of loss due to most being in early 
stages of operations. Fair values of direct investments are initially based on the price paid for the direct 
investments by the Organization, adjusted as appropriate for indications of change in fair value, such as 
subsequent changes in prices paid for company stock, significant changes in company performance from that 
expected, liquidation values considering preferred liquidation preferences and changes in industry comparable 
data, such as revenue multiples of similar companies and prices paid for similar companies through mergers and 
acquisitions. Fair values of certain investments have also been impacted by the 2019 Novel Coronavirus (COVID- 
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Note 1 – Summary of Significant Accounting Policies (continued) 

19), which the World Health Organization has declared as a worldwide pandemic. Due to the uncertainties 
surrounding COVID-19, any future impacts are not determinable. 

The fair value hierarchy, which requires an entity to maximize the use of observable inputs and minimize the use 
of unobservable inputs when measuring fair value, provides three levels of inputs used to measure fair value. 
Because of the inherent uncertainty of valuations, estimated fair values may differ significantly from the values 
that would have been used had a ready market for these investments existed, and differences could be material. 

The Organization classifies its investments into a hierarchical disclosure framework as follows: 

Level I - Securities traded in an active market with available quoted prices for identical assets as of the 
reporting date. 

Level II - Securities not traded on an active market but for which observable market inputs are readily 
available or Level I securities where there is a contractual restriction as of the reporting date. 

Level III - Securities not traded in an active market and for which no significant observable market inputs 
are available as of the reporting date. 

The cost basis of the Organization’s Fund of Funds Program investments in venture capital partnerships, the Fund 
of Funds direct investment, Clean Energy direct investments and Florida Venture Capital Fund direct investments 
was $13,706,332, $2,000,000, $10,951,259 and $24,631,620, respectively, as of June 30, 2021. The following 
table summarizes the valuation of the Organization’s investments, measured at fair value as of June 30, 2021, 
based on the level of input utilized to measure fair value: 

Fair Value

Level I -$  

Level II -

Level III 43,559,753       

Total investments at fair value 43,559,753       

Investments measured at NAV 19,626,112       

Total Investments 63,185,865$     
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Note 1 – Summary of Significant Accounting Policies (continued) 

The following table presents a reconciliation of the beginning and ending balances of the fair value 
measurements using significant unobservable inputs (Level III): 

Fund-of-Fund 
Direct 

Investment

Clean Energy 
Direct 

Investments
FLVCP Direct 
Investments

Opening Balance at 7/1/20 503,100$        14,155,362$   36,705,087$   

Unrealized gains or losses included in

changes in net assets 795,200        (1,085,681)   2,739,932       

Conversion of loan - 961,130 - 

Sales proceeds - (5,982,066) (5,232,311)      

Ending Balance at 6/30/21 1,298,300$     8,048,745$     34,212,708$   

The amount of total gains (losses) for the year

included in changes in net assets attributable

to assets still held at the reporting date 795,200$        (421,680)$       6,891,689$     

The Organization relied on an independent valuation firm to assess the fair value on substantially all of the 
Organizations Level III direct investments; however, management is responsible for overseeing the Organization's 
valuation process and procedures. 

Level III direct investment valuations determined by the Organization, with assistance of the fund manager and 
the independent valuation firm, are required to be supported by market data, industry accepted third-party 
valuation models, prior company financing or other methods deemed appropriate. 
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Note 1 – Summary of Significant Accounting Policies (continued) 

When quantitative unobservable inputs are used in the valuation of Level III investments, the valuation technique, 
the unobservable input, and the quantitative amount used in the valuation require disclosure. The Organization 
had one investment in the Fund of Funds Program, two investments in the Clean Energy Investment Program and 
eight investments in the Florida Venture Capital Program for which quantitative unobservable inputs were used in 
measuring the fair value at June 30, 2021, as follows: 

Asset Fair Value
Valuation 
Technique

Unobservable 
Input(s)

Valuation 
Multiple(s)

Fund of Funds - 
Direct Investment  $   1,298,300 

Market 
Approach Revenue/EBITDA 2.0x/10.0x

CEIP - Direct 
Investment  $   5,085,901 

Market 
Approach Revenue/EBITDA 6.0x/25.0x 

CEIP - Direct 
Investment  $   1,761,900 

Market 
Approach Revenue 2.25x

FLVCP - Direct 
Investment  $   3,225,700 

Market 
Approach Revenue/EBITDA 6.0x/25.0x 

FLVCP - Direct 
Investment  $   1,561,000 

Market 
Approach Revenue/EBITDA 3.5x/25.0x 

FLVCP - Direct 
Investment  $   7,912,000 

Market 
Approach Revenue 6.0x

FLVCP - Direct 
Investment  $   759,399 

Market 
Approach Revenue 4.5x

FLVCP - Direct 
Investment  $   960,000 

Market 
Approach Revenue/EBITDA 1.25x/8.5x 

FLVCP - Direct 
Investment  $   900,000 

Market 
Approach Revenue 1.2x

FLVCP - Direct 
Investment  $   3,892,000 

Market 
Approach Revenue 6.5x

FLVCP - Direct 
Investment  $  14,870,000 

Market 
Approach Revenue/EBITDA 4.0x/12.5x 

In cases where both a revenue multiple and an EBITDA multiple are listed above, the fair value is determined by 
applying equal weighting to both valuation inputs. The significant unobservable inputs noted above for fair value 
measurement of the Organization’s investments are utilized to determine the underlying asset’s enterprise 
value, which provides a measurement of fair value. Therefore, significant increases (decreases) in revenue or 
EBITDA, or related multiples, used would result in a higher (lower) fair value measurement. 
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Note 1 – Summary of Significant Accounting Policies (continued) 

Income Taxes 

FOF PA II, Inc. is a for-profit corporation subject to income tax related to investments in pass-through entities and, 
accordingly, is responsible for income tax on investee taxable income based on its ownership percentage. Income 
tax expense of $9,024 has been recognized for tax on pass-through income from the partnership interest. Income 
tax expense has not been recognized for appreciation on the value of this investment due to an option agreement 
that provides FOF the ability to purchase the partnership interest from FOF PA II at cost. 

FOF has been recognized by the Internal Revenue Service (IRS) as exempt from federal income tax on related 
income under Internal Revenue Code (IRC) Section 501 (a) as an organization described in Section 501 (c)(3). 
FOF is also exempt from state income taxes on related income pursuant to Chapter 220.13 of the Florida Statutes. 
Therefore, a provision for income taxes has not been included for FOF activities in the accompanying consolidated 
financial statements. 

FOF's policy is to record a liability for any tax position taken that is beneficial to FOF, including any related interest 
and penalties, when it is more likely than not the position taken by management will be overturned by a taxing 
authority upon examination. Management believes there are no such positions as of June 30, 2021 and, 
accordingly, no liability has been accrued.  

Use of Estimates 

The preparation of consolidated 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 amounts 
reported in the consolidated financial statements and accompanying notes.  Actual results could differ from those 
estimates. 

Note 2 – Related Party Transactions 

Enterprise Florida provided administrative and consulting services to the Organization for a fee of $150,000 in 
2021. These costs include, but are not limited to, providing program accounting, administrative support for the 
respective boards of directors, communications and marketing, and general office expenses. These fees are 
included in a total of $253,793 which is payable to Enterprise Florida as of June 30, 2021.  

Note 3 – Commitments and Contingencies 

Commitments and Contingencies 

FOF has committed $28,000,000 to eight limited partnerships in fund of funds investments, of which $938,268 
remains subject to additional capital calls as of June 30, 2021. For the Clean Energy Investment Program, FOF 
has committed $20,536,727 in direct investments and loans to six privately-held companies, of which $3,259,920 
remains subject to investment in the respective companies. For the Florida Venture Capital Program, FOF has 
committed $42,839,013 in direct investments and loans to thirteen privately held companies, of which $13,108,980 
remains subject to investment in the respective companies. 
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Note 4 – Net Assets Released from Donor Restriction 

As expenses are incurred, net assets under the Clean Energy Investment and Florida Venture Capital programs 
are released from donor restriction. These amounts, as well as expenses without donor restriction included in the 
Fund of Funds program, represent the expenses of all FOF activities, as follows: 

 Clean 
Energy 

 FL Venture 
Capital 

 Total 
Released 

 Fund of 
Funds 

 Total 
Expenses 

Expenses:

Program services 2,728,106$     3,920,201$     6,648,307$     2,156,133$     8,804,440$     

Supporting services

General & Administration 60,000  60,000  120,000 30,251 150,251   

Total before income tax expense 2,788,106 3,980,201 6,768,307 2,186,384 8,954,691

Income tax expense - 9,024 9,024  - 9,024

Total 2,788,106$     3,989,225$     6,777,331$     2,186,384$     8,963,715$     

Note 5 – Litigation 

The Organization is a party to a lawsuit arising from an investment, which it intends to vigorously defend.  While 
the results of litigation cannot be predicted with certainty, management believes the final outcome of such litigation 
will not have a material adverse effect on the Organization’s financial position. 

Note 6 – Functional Expenses 

The Organization’s activities include numerous functions, summarized as follows: 

Program Services
General & 

Administrative
Total 

Expenses

Professional fees 8,742,626$     -$       8,742,626$      

Management fees -      150,000   150,000    

Other expenses        61,814 251   62,065     

TOTAL 8,804,440$     150,251$         8,954,691$      
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Note 7 – Liquidity 

The following table reflects the Organization's financial assets as of June 30, reduced by amounts not available 
for general use because of contractual or donor-imposed restrictions within one year of the consolidated statement 
of financial position date. 

2021

Cash and cash equivalents 64,701,263$   

Accounts receivable, net 2,643

Loans receivable 4,526,827

Interest receivable and other assets 1,616,775

Investments, at fair value 63,185,865

Fiscal assets at end of year 134,033,373   

Less: assets unavailable for general expenditures within one year:

Assets with donor restrictions (78,767,984)

Fiscal assets available to meet cash needs for general

expenditures within one year 55,265,389$   

As part of the Organization's liquidity management plan, it structures its financial assets to be available as its 
obligations come due. The Organization regularly monitors liquidity required to meet its operating needs and other 
contractual commitments, while striving to maximize the investment of its available funds. For purposes of 
analyzing resources available to meet general expenditures over a 12-month period, the Organization considers 
all expenditures related to its ongoing mission-related activities as well as the conduct of services undertaken to 
support those activities to be general expenditures.   

Note 8 – Termination of Investment Advisor Agreement 

In 2010, FOF engaged a fund manager to provide certain investment management services to FOF; this 
agreement has been terminated and settled effective June 30, 2021. As described in the Structure of FOF section 
of Note 1, FOF has accrued annual fund manager fees and success fees payable to the fund manager in the Fund 
of Funds Program, Clean Energy Investment Program, and Florida Venture Capital Program in the amount of 
$10,000,000 associated with the settlement. FOF is in the process of identifying a new fund manager. 

Note 9 – Subsequent Events 

Subsequent events have been evaluated through September 23, 2021, which is the date the consolidated financial 
statements were available to be issued.	



SUPPLEMENTARY INFORMATION AND OTHER  
REPORTS OF INDEPENDENT AUDITOR 



16 

Report of Independent Auditor 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 Members of the Board of Directors 
Florida Opportunity Fund, Inc. 
Orlando, Florida 

We have audited, 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, the consolidated financial statements of Florida Opportunity Fund, Inc. and FOF PA 
II, Inc. (collectively the "Organization") which comprise the consolidated statement of financial position as of June 
30, 2021, and the related consolidated statements of activities, and cash flows for the year then ended, and the 
related notes to the consolidated financial statements, and have issued our report thereon dated September 23, 
2021.   

Internal Control over Financial Reporting 
In planning and performing our audit, we considered the Organization’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 opinion on the consolidated financial statements, but not for the purpose of expressing 
an opinion on the effectiveness of the Organization’s internal control.  Accordingly, we do not express an opinion 
on the effectiveness of the Organization’s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct 
misstatements on a timely basis.  A material weakness is a deficiency, or a combination of deficiencies, in internal 
control such that there is a reasonable possibility that a material misstatement of the entity’s consolidated 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 the internal control was for the limited purpose described in the first paragraph of this section 
and was not designed to identify all deficiencies in internal control that might be material weaknesses or significant 
deficiencies.  Given these limitations, during our audit we did not identify any deficiencies in internal control that 
we consider to be material weaknesses. However, material weaknesses may exist that have not been identified.
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Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Organization’s consolidated 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 
consolidated financial statements.  However, providing an opinion on compliance with those provisions was not 
an objective of our audit, and accordingly, we do not express such an opinion.  The results of our tests disclosed 
no instances of noncompliance or other matters that are required to be reported under Government Auditing 
Standards. 

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

Orlando, Florida 
September 23, 2021 
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Report of Independent Auditor on Compliance for Each Major Program and on 
Internal Control over Compliance Required by the Uniform Guidance  

To the Members of the Board of Directors 
Florida Opportunity Fund, Inc. 
Orlando, Florida 

Report on Compliance for the Major Federal Program 
We have audited Florida Opportunity Fund, Inc. and FOF PA II, Inc. (collectively the "Organization") compliance 
with the types of compliance requirements described in the OMB Compliance Supplement that could have a direct 
and material effect on the Organization’s major federal program for the year ended June 30, 2021.  The 
Organization’s major federal program is identified in the summary of auditor’s results section of the accompanying 
schedule of findings and questioned costs.  

Management’s Responsibility 
Management is responsible for compliance with federal statutes, regulations and the terms and conditions of its 
federal awards applicable to its federal programs. 

Auditor’s Responsibility 
Our responsibility is to express an opinion on compliance for the Organization’s major federal program based on 
our audit of the types of compliance requirements referred to above. We conducted our audit of compliance in 
accordance with auditing standards generally accepted in the United States of America; the standards applicable 
to financial audits contained in Government Auditing Standards, issued by the Comptroller General of the United 
States; and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform Administrative 
Requirements, Cost Principles, and Audit Requirements for Federal Awards (“Uniform Guidance”). Those 
standards and the Uniform Guidance require that we plan and perform the audit to obtain reasonable assurance 
about whether noncompliance with the types of compliance requirements referred to above that could have a 
direct and material effect on a major federal program occurred.  An audit includes examining, on a test basis, 
evidence about the Organization’s compliance with those requirements and performing such other procedures as 
we considered necessary in the circumstances.   

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

Opinion on the Major Federal Program 
In our opinion, the Organization complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on its major federal program for the year ended June 
30, 2021.  
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Report on Internal Control Over Compliance 
Management of the Organization is responsible for establishing and maintaining effective internal control 
over compliance with the types of compliance requirements referred to above.  In planning and performing 
our audit of compliance, we considered the Organization’s internal control over compliance with the 
requirements that could have a direct and material effect on its major federal program to determine the 
auditing procedures that are appropriate in the circumstances for the purpose of expressing an opinion on 
compliance for its major federal program and to test and report on internal control over compliance in 
accordance with the Uniform Guidance, but not for the purpose of expressing an opinion on the 
effectiveness of internal control over compliance.  Accordingly, we do not express an opinion on the 
effectiveness of the Organization’s internal control over compliance. 

A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis.  A material weakness in internal control over compliance is a deficiency, 
or combination of deficiencies, in internal control over compliance, such that there is a reasonable possibility 
that material noncompliance with a type of compliance requirement of a federal program 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 federal program 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 the internal control over compliance was for the limited purpose described in the first 
paragraph of this section and was not designed to identify all deficiencies in internal control over compliance 
that might be material weaknesses or significant deficiencies.  We did not identify any deficiencies in internal 
control over compliance that we consider to be material weaknesses. However, material weaknesses may 
exist that have not been identified. 

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

Orlando, Florida 
September 23, 2021 
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FLORIDA OPPORTUNITY FUND, INC.

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

YEAR ENDED JUNE 30, 2021

Assistance Listing CSFA Grant/Contract Pass‐Through to

Grant Period Number Number Number Expenditures Subrecipients

Federal Agency Name:

U.S. Department of Energy

Passed through the State of Florida, Executive Office 

of the Governor, Department of Agriculture 

and Consumer Services, Department of Energy

ARRA-State Energy Program 7/1/12-6/30/13 81.041 - DE-EE0000241/ARS003 36,089,000$       -$    

Total expenditures of federal awards 36,089,000$       -$                   

See Notes to the Schedule of Findings and Questioned Costs - Federal Awards Program

Agency and Purpose



FLORIDA OPPORTUNITY FUND, INC.
NOTES TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

YEAR ENDED JUNE 30, 2021

Note 1 - Basis of Presentation

Note 2 - Indirect Cost Rate

For purposes of federal awards the Organization has a loan outstanding from the U.S. Department of Energy 
totaling $36,089,000 as of June 30, 2021

Note 3 - Loan Program Outstanding Balance

The accompanying Schedule of Expenditures of Federal Awards includes grant activity of Florida Opportunity 
Fund, Inc. and is presented on the accrual basis of accounting.

The Organization did not elect to utilize the 10% de minimis indirect cost rate.
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FLORIDA OPPORTUNITY FUND, INC.
SCHEDULE OF FINDINGS AND QUESTIONED COSTS -
FEDERAL AWARDS PROGRAM

YEAR ENDED JUNE 30, 2021

Type of auditor report issued:

Internal control over financial reporting:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Noncompliance material to consolidated financial

 statements noted? yes x no

Internal control over major programs:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Type of auditor report on compliance for

major federal program:

Any audit findings disclosed that are 

 required to be reported in accordance with

 2 CFR 200.516(a) yes x no

Part I - Summary of Auditor Results

Unmodified

Unmodified

Financial Statement Section

Federal Awards Section
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FLORIDA OPPORTUNITY FUND, INC.
SCHEDULE OF FINDINGS AND QUESTIONED COSTS -
FEDERAL AWARDS PROGRAMS
(continued)

YEAR ENDED JUNE 30, 2021

Federal Awards Section (continued)

Identification of major federal program:

Federal Program:

Dollar threshold used to determine Type A programs:

Federal

Auditee qualified as low-risk auditee for federal purposes? x yes no

Part III - Federal Award Findings and Questioned Costs

This section identifies the significant deficiencies, material weaknesses, and material instances of noncompliance, including 
questioned costs, as well as any material abuse findings, related to the audit of major federal programs, as required to be 
reported by Section 200.516 of the Uniform Guidance.

There were no financial statement findings required to be reported in accordance with Government Auditing Standards.

750,000  

Part II - Schedule of Financial Statement Findings

This section identifies the significant deficiencies, material weaknesses, fraud, illegal acts, violations of provisions of contracts and
grant agreements, and abuse related to the financial statements that are required to be reported in accordance with Government 
Auditing Standards.

There were no financial statement findings required to be reported in accordance with Government Auditing Standards.

Part I - Summary of Auditor Results (continued)

Name of Program or Cluster

81.041U. S. Department of Energy - State Energy Program

Assistance Listing Number
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FLORIDA OPPORTUNITY FUND, INC. 
SUMMARY SCHEDULE OF PRIOR AUDIT FINDINGS 

YEAR ENDED JUNE 30, 2021 
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Summary of Prior Year Findings 

There were no findings reported in the prior year; therefore, a summary of prior year findings is not required. 




