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INDEPENDENT AUDITORS' REPORT 
 
 
The Board of Trustees 
Community Foundation of Tampa Bay, Inc. 
 
Opinion 
 
We have audited the accompanying financial statements of Community Foundation of Tampa 
Bay, Inc. (a nonprofit organization) (the “Foundation”), which comprise the statement of financial 
position as of June 30, 2022, and the related statements of activities, 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 Community Foundation of Tampa Bay, Inc. as of June 30, 2022, 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 Community 
Foundation of Tampa Bay, Inc. and to meet our other ethical responsibilities in accordance with 
the relevant ethical requirements relating to our audit. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with accounting principles generally accepted in the United States of America, 
and for the design, implementation, and maintenance of internal control relevant to the 
preparation and fair presentation of financial statements that are free from material 
misstatement, whether due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the 
Foundation's ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued. 
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Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a 
whole are free from material misstatement, whether due to fraud or error, and to issue an 
auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance 
but is not absolute assurance and therefore is not a guarantee that an audit conducted in 
accordance with generally accepted auditing standards 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 the Foundation's internal control. 
Accordingly, no such opinion is expressed. 

 
 Evaluate the appropriateness of accounting policies used and the reasonableness of 

significant accounting estimates made by management, as well as evaluate the overall 
presentation of the financial statements. 

 
 Conclude whether, in our judgment, there are conditions or events, considered in the 

aggregate, that raise substantial doubt about the Foundation's ability to continue as a 
going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other 
matters, the planned scope and timing of the audit, significant audit findings, and certain internal 
control related matters that we identified during the audit.  
 
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 federal awards, as required by Title 2 
U.S. Code of Federal Regulations Part 200, Uniform Administrative Requirements, Cost 
Principles, and Audit Requirements for Federal Awards, 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 
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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 federal awards is fairly stated, in all material respects, in relation to the 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 
November 15, 2022 on our consideration of the Foundation’s internal control over financial 
reporting and our tests of its compliance with certain provisions of laws, regulations, contracts, 
grant agreements and other matters. The purpose of that report is to describe the scope of our 
testing of internal control over financial reporting and compliance and the results of that testing, 
and not to provide an opinion on the effectiveness of the Foundation’s internal control over 
financial reporting or on compliance. That report is an integral part of an audit performed in 
accordance with Government Auditing Standards in considering the Foundation’s internal 
control over financial reporting and compliance.   

Report on Summarized Comparative Information  

We have previously audited the Community Foundation of Tampa Bay, Inc.’s 2021 financial 
statements, and we expressed an unmodified audit opinion on those audited financial 
statements in our report dated November 16, 2021. In our opinion, the summarized comparative 
information presented herein as of and for the year ended June 30, 2021, is consistent, in all 
material respects, with the audited financial statements from which it has been derived. 

Tampa, Florida 
November 15, 2022 



Community Foundation of Tampa Bay, Inc. 
 

STATEMENT OF FINANCIAL POSITION 
 

June 30, 2022 
(With comparative total for 2021) 

 

The accompanying notes are an integral part of this statement. 
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Without Donor With Donor Total
Restrictions Restrictions 2022 2021

Cash and cash equivalents  3,101,930$        -$                3,101,930$        1,618,601$        
Investments (notes B and I) 488,086,063      -                  488,086,063      363,076,482      
Accrued investment income 67,876               -                  67,876               55,446               
Accounts receivable 227,605             -                  227,605             977,037             
Federal grant receivable 1,232,500          -                  1,232,500          -                    
Estates in process  -                    1,370,031       1,370,031          1,140,944          
Investments held in charitable remainder 

trusts -                    3,270,005       3,270,005          5,023,469          
Beneficial interest in survivor trusts -                    1,342,485       1,342,485          2,215,298          
Other assets 139,151             -                  139,151             96,803               
Property and equipment, net of accumulated

depreciation (note C) 288,397             -                  288,397             311,055             
 

Total assets 493,143,522$    5,982,521$     499,126,043$    374,515,135$    

Accounts payable and accrued expenses 356,613$           -$                356,613$           414,551$           
Deferred rent obligation 63,969               -                  63,969               84,906               
Grants payable 40,393               -                  40,393               1,360,567          
Charitable gift annuity obligations 1,561,062          -                  1,561,062          1,774,589          
Liability under charitable remainder trusts -                    1,789,883       1,789,883          2,401,917          
Liability for agency funds 52,020,184        -                  52,020,184        50,965,211        

Total liabilities 54,042,221        1,789,883       55,832,104        57,001,741        

Net assets
Without donor restrictions 439,101,301      -                  439,101,301      311,535,600      
With donor restrictions -                    4,192,638       4,192,638          5,977,794          

Total net assets 439,101,301      4,192,638       443,293,939      317,513,394      

Total liabilities and net assets 493,143,522$    5,982,521$     499,126,043$    374,515,135$    

ASSETS

LIABILITIES AND NET ASSETS



Community Foundation of Tampa Bay, Inc. 
 

STATEMENT OF ACTIVITIES 
 

For the year ended June 30, 2022 
(With comparative total for 2021) 

 

The accompanying notes are an integral part of this statement. 
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Without Donor With Donor Total
Restrictions Restrictions 2022 2021

Revenues, gains and other support 
Contributions and bequests 238,500,689$    1,357,115$       239,857,804$    36,969,211$     

Less amounts received for agency funds (10,026,038)       -                    (10,026,038)      (1,331,097)        
Investment return (note B) (37,008,480)       (1,361,702)        (38,370,182)      69,742,096       
Federal grant revenue (note H) 5,322,500 -                    5,322,500         3,116,636         
PPP loan forgiveness -                    -                    -                    274,097            
Other income 491,495             -                    491,495            471,287            

197,280,166      (4,587)               197,275,579      109,242,230     
Net assets released from restrictions 1,780,569          (1,780,569)        -                    -                    

Total revenues, gains and
other support 199,060,735      (1,785,156)        197,275,579      109,242,230     

Expenses
Program services

Grants awarded 70,875,324        -                    70,875,324       31,709,137       
Less grants made for agency funds (3,212,648)         -                    (3,212,648)        (1,479,686)        

Program management 1,234,007          -                    1,234,007         1,206,765         
Total program services 68,896,683        -                    68,896,683       31,436,216       

Management and general 1,844,483          -                    1,844,483         1,696,343         
Development 753,868             -                    753,868            675,561            

            Total expenses 71,495,034        -                    71,495,034       33,808,120       

Change in net assets 127,565,701      (1,785,156)        125,780,545      75,434,110       

Net assets at beginning of year 311,535,600      5,977,794         317,513,394      242,079,284     

Net assets at end of year 439,101,301$    4,192,638$       443,293,939$    317,513,394$   

 
 



Community Foundation of Tampa Bay, Inc. 
 

STATEMENT OF CASH FLOWS 
 

For the year ended June 30, 2022 
(With comparative total for 2021) 

 

The accompanying notes are an integral part of this statement. 
8 

 

2022 2021

Cash flows from operating activities
Change in net assets 125,780,545$    75,434,110$      

Adjustments
Amortization and depreciation 82,359               66,956              
Net realized and unrealized loss (gain) 42,085,007        (76,127,911)      
Change in value of split-interest agreements 1,215,414          (997,044)           
Contributions received for long-term investment (1,357,115)         (993,287)           
Non-cash gifts received (30,782,235)       (17,026,501)      
Proceeds from sale of contributed securities 30,896,300        16,183,106       
PPP loan forgiveness -                    (274,097)           
Contributions held in escrow -                    858,384            

Changes in operating assets and liabilities
Accrued investment income (12,430)              (19,788)             
Accounts receivable 749,432             (809,756)           
Federal grant receivable (1,232,500)         -                    
Other assets (42,348)              43,422              
Accounts payable and accrued expenses (57,938)              99,913              
Deferred rent obligation (20,937)              (12,323)             
Grants payable (1,320,174)         225,927            
Liability for agency funds 1,054,973          11,206,685       
Loss on disposition of assets 72,979               -                    

Total adjustments 41,330,787        (67,576,314)      

Net cash provided by operating activities 167,111,332      7,857,796         

Cash flows from investing activities
Purchases of furnishings and equipment (132,680)            (421,812)           
Purchases of investments (292,796,830)     (94,690,151)      
Sales of investments 126,742,197      81,840,652       
Collection of residual interest in survivor trusts -                        91,467              

Net cash used by investing activities (166,187,313)     (13,179,844)      

Cash flows from financing activities
Proceeds from issuance of charitable gift annuities 87,196               40,435              
Payments to annuitants (655,914)            (685,000)           
Collections of estates 1,128,028          4,612,343         

Net cash provided by financing activities 559,310             3,967,778         

Net increase (decrease) in cash and cash equivalents 1,483,329          (1,354,270)        

Cash and cash equivalents at beginning of year 1,618,601          2,972,871         

Cash and cash equivalents at end of year 3,101,930$        1,618,601$       

Supplemental Disclosures of Cash Flow Information
No interest or income taxes were paid by the Foundation during the year ended June 30, 2022.



Community Foundation of Tampa Bay, Inc. 
 

STATEMENT OF FUNCTIONAL EXPENSES 
 

For the year ended June 30, 2022 
(With comparative total for 2021) 

 

The accompanying notes are an integral part of this statement. 
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Management
Program and 
Services General Development 2022 2021

Grants awarded 70,875,324$     -$                  -$                  70,875,324$     31,709,137$     
Less grants made for agency funds (3,212,648)        -                    -                    (3,212,648)        (1,479,686)        

67,662,676       -                    -                    67,662,676       30,229,451       

Salaries 635,470            955,389            475,012            2,065,871         1,864,319         
Payroll taxes 44,627              67,347              33,484              145,458            133,180            
Employee benefits 97,780              147,562            73,366              318,708            294,250            

Total salaries and related
expenses 777,877            1,170,298         581,862            2,530,037         2,291,749         

  
Banking fees 101                   5,508                9,416                15,025              16,075              
Conferences 12,835 3,840 -                    16,675              16,171              
Dues and subscriptions 21,182 42,973 563 64,718              56,456              
Employee search 5,011 15,032 5,011 25,054              274                   
Insurance 1,095                34,297              822                   36,214              32,700              
Marketing and public relations 68,606              242,858            4,775                316,239            287,506            
Meetings 13,333 5,893 3,957 23,183              54,391              
Miscellaneous 2,139 15,226 37,156 54,521              77,315              
Office expense 13,531 16,791 8,378 38,700              29,386              
Postage 2,379 1,784 1,784 5,947                7,000                
Professional fees 136,025            61,419              -                    197,444            272,814            
Rent 85,473 113,214 51,014 249,701            246,205            
Utilities -                    2,679 -                    2,679                2,261                
Information technology 63,816 72,726 29,160 165,702            118,955            
Travel 2,413 2,603 3,144 8,160                2,455                
Amortization and depreciation 28,191 37,342 16,826 82,359              66,956              

  
Total expenses 68,896,683$     1,844,483$       753,868$          71,495,034$     33,808,120$     

Total



Community Foundation of Tampa Bay, Inc. 
 

NOTES TO FINANCIAL STATEMENTS  
 

June 30, 2022 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES 

 
A summary of the organization's significant accounting policies consistently applied in the 
preparation of the accompanying financial statements follows: 
 
1. Description of the Organization 
 
Community Foundation of Tampa Bay, Inc. (the “Foundation”) is a not-for-profit corporation 
created on November 27, 1989. The Foundation is a tax-exempt, publicly-supported 
charitable organization, formed and existing exclusively to support charitable purposes 
primarily for the benefit of the Tampa Bay community, including but not limited to 
Hillsborough, Pinellas, Pasco, Hernando and Citrus counties of Florida. 
 
2. Basis of Accounting 
 
The financial statements of the Foundation have been prepared on the accrual basis of 
accounting in accordance with accounting principles generally accepted in the United States 
of America (U.S. GAAP).  Accordingly, the Foundation presents information regarding its 
financial position and activities according to two classes of net assets described as follows: 
 

 Net Assets 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. 

 
 Net Assets With Donor Restrictions - Net assets with donor restrictions are net 

assets subject to donor-imposed stipulations that may be fulfilled by actions of 
the Foundation 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. 

 
Contributions received and unconditional promises to give are measured at their fair values 
and are reported as increases in net assets. The Foundation reports gifts of cash and other 
assets as donor restricted support if they are designated as support for future periods.  
Donor restricted net assets are reclassified to net assets without donor restrictions when the 
restriction expires and are reported in the statement of activities as net assets released from 
donor restrictions.  Donor-restricted contributions whose restrictions are met in the same 
reporting period are reported as net assets without donor restrictions, except those that 
involve a time restriction and are classified as net assets with donor restrictions.   
 
 
 
 
 
 



Community Foundation of Tampa Bay, Inc. 
 

NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

June 30, 2022 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
3. Liquidity 
 

Assets and liabilities are presented in the accompanying statement of financial position 
according to their nearness of conversion to cash and, their maturity and resulting use of 
cash, respectively. 
 

4. Cash Equivalents 
 

The Foundation considers all highly liquid financial instruments with original maturities of 
three months or less to be cash equivalents.  Cash and cash equivalents included in 
investments are not available for use in operations and are not considered cash for the 
purpose of presenting cash flows. The Foundation maintains its cash accounts at two 
financial institutions.  At times throughout the year, the Foundation’s cash and cash 
equivalents balances may exceed amounts insured by the Federal Deposit Insurance 
Corporation and the Securities Investor Protection Corporation. 
 
5. Investments 
   
Investments, other than real estate, are stated at fair value. Real estate is stated at the 
lower of net realizable value or appraised value at the date of donation. 

 
6. Estates in Process 
 
The Foundation recognizes a receivable and revenue for its interest in estates in process 
based on the estimated realizable value expected to be received. The Foundation records 
estates in process when the court declares the related will valid. 

 
7. Investments Held in Charitable Remainder Trusts and Charitable Trust Obligation 
 
The Foundation holds assets as trustee of various charitable trusts for which annuity or 
unitrust payments are paid to beneficiaries of the trust.  Assets, contribution revenue and an 
obligation for the present value of the expected payments to beneficiaries are recorded 
when the assets are received.  Subsequent changes in the fair value of the assets and 
liabilities are recognized as changes in the value of split-interest agreements, a component 
of investment return in the accompanying statement of activities. 

 
8. Beneficial Interest in Survivor Trusts 
 
The Foundation is named beneficiary of various lead and remainder trusts, the assets of 
which are held by trustees other than the Foundation.  Contribution revenue and the related 
assets’ interest are recognized using the present value of assets expected to be received.  
Subsequent changes to the fair value of the assets are recognized as changes in the value 
of split-interest agreements, a component of investment return in the accompanying 
statement of activities. 
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NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

June 30, 2022 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
9. Property and Equipment 
 
Property and equipment are stated at cost.  Depreciation is calculated using the straight-line 
method over the estimated useful lives, five to ten years, of the respective tangible and 
software assets. Leasehold improvements are depreciated over the sixty-four and sixty 
month lease terms. The Foundation capitalizes asset acquisitions exceeding $500. 

 
10. Charitable Gift Annuity Obligations 

 
The Foundation has entered into various charitable gift annuity agreements with its donors 
and is obligated to make payments to the annuitants for the remainder of their lives.  The 
contributed funds immediately become part of the general assets of the Foundation. A 
separate “reserve” investment account is maintained in an amount not less than 110% of the 
present value of future benefits. 

 
Assets received are recorded at fair value on the date of the funding of the annuity, and a 
liability is recorded equal to the present value of the estimated future obligations based on 
mortality rates derived from ordinary life annuity tables.   

 
The difference between the fair value of assets contributed and obligations recorded is 
recognized as contribution revenue.  Subsequent changes to the fair value of the liabilities 
are recognized as changes in the value of split-interest agreements, a component of 
investment return in the accompanying statement of activities 
 
11. Liability for Agency Funds 

 
The Foundation follows the provisions of FASB ASC 958-605, Transfers of Assets to a Not-
for-Profit Organization or Charitable Trust that Raises or Holds Contributions for Others.  
This accounting standard establishes standards for transactions in which a donor makes a 
contribution to the Foundation which accepts and agrees to use those assets for the benefit 
of the donor.  It also establishes standards for transactions in which a donor makes a 
transfer to benefit a third-party charitable organization having a fund at the Foundation but 
for which the donor does not explicitly grant the Foundation variance power over the gift. 

 
The Foundation maintains variance power and legal ownership of agency funds and, as 
such, continues to report the funds as assets of the Foundation. However, in accordance 
with FASB ASC 958-605, a liability has been established for the value of the funds, which is 
generally equivalent to the present value of future payments expected to be made to the 
not-for-profit organizations. 
 
At June 30, 2022, the Foundation was the owner of 283 agency funds with a combined fair 
value of $52,020,184 which is presented as a liability in the Foundation’s statement of 
financial position. Financial activity related to these funds is excluded from the Foundation’s 
statement of activities.   
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NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

June 30, 2022 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
The following summarizes activity in such funds during the year ended June 30, 2022: 
 

Agency fund balances, June 30, 2021 50,965,211$    
Contributions and bequests 10,026,038      
Net investment return (5,322,584)      
Grants (3,212,648)      
Support of Foundation services (435,805)         
Other expenses (28)                  

Agency fund balances, June 30, 2022 52,020,184$    
 

  
12. Administrative Fees 

 
The Foundation charges component funds an administrative fee for managing and 
administering the fund during the year. The fees are calculated monthly and are based on 
the fund’s balances. Administrative fees transferred from component funds to support the 
operations of the Foundation were $3,838,009 for the year ended June 30, 2022. The fees 
are eliminated in the accompanying financial statements. 
 
13. Income Taxes 
 
The Foundation is exempt from income taxes under Section 501(c)(3) of the Internal 
Revenue Code.  The Foundation is a not-for-profit Florida corporation and therefore is not 
subject to state income taxes.  Management is not aware of any activities that would 
jeopardize the Foundation’s tax-exempt status.  The Foundation is not aware of any tax 
positions it has taken that are subject to a significant degree of uncertainty.  Tax years after 
June 30, 2018 remain subject to examination by taxing authorities. 

 
14. Donated Goods and Services 
 
The value of donated goods and services is recorded at the fair market value of the related 
donation at the time of receipt.   
 
15. Concentrations of Credit Risk 
 
Financial instruments which potentially subject the Foundation to concentrations of credit 
risk consist principally of cash and money market accounts.   
 
16. 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  
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NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

June 30, 2022 
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NOTE A - DESCRIPTION OF THE ORGANIZATION AND SUMMARY OF SIGNIFICANT 
ACCOUNTING POLICIES - Continued 

 
assumptions that affect the reported amounts of assets and liabilities and disclosure of 
contingent assets and liabilities at the date of the financial statements, and the reported 
amount of revenues and expenses during the reporting period. Actual results could differ 
from these estimates. 
 
17. Functional Allocation of Expenses 
 
The costs of providing program services and other activities have been summarized on a 
functional basis in the statement of activities.  Expenses are applied to functional areas of 
program services, management and general, and development using specific identification 
when possible.  Grants awarded are applied directly to program services.   

 
Donor appreciation events and donor outreach campaigns are applied directly to development. 
Staff training expenses are applied directly to management and general expense. 

 
Expenses that cannot be specifically identified with one functional area are allocated among 
program, management and general, and development on the basis of management’s 
estimate of the time spent by employees, role of employee with the Foundation, or some 
other reasonable measurement methodology. Accordingly, certain costs have been 
allocated among the program services and supporting services benefited as shown in the 
statement of functional expenses for the year ended June 30, 2022. 

 
NOTE B - INVESTMENTS 

 
The Foundation's marketable securities were held in trust by various banks and investment 
brokerage firms at June 30, 2022.  
 
The components of investment return for the year ended June 30, 2022 are as follows: 
 

Investment income
Interest 179,693$         
Dividends 5,728,359        

Change in value of split interest agreements (1,327,033)      
Change in value of partnership interests 1,582               
Net realized gain 12,872,179      
Net unrealized loss (54,957,186)    
Investment fees (867,776)         

(38,370,182)$  
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NOTES TO FINANCIAL STATEMENTS - CONTINUED 
 

June 30, 2022 
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NOTE C - FURNITURE, FIXTURES AND EQUIPMENT 
 
Furniture, fixtures and equipment at June 30, 2022 are summarized as follows: 
 

Accumulated
Cost Depreciation Total

Equipment 256,668$      163,203$       93,465$           
Computer software 182,681        142,786         39,895             
Leasehold improvement 214,257        75,923           138,334           
Construction in process 16,703          -                     16,703             

670,309$      381,912$       288,397$         
 

 
NOTE D - RELATED PARTY TRANSACTIONS 

 
The Foundation received approximately $46,000 of operating contributions and 
approximately $775,000 of contributions to donor advised funds from trustees or trustee-
related companies during the year ended June 30, 2022. The Foundation maintains funds at 
certain financial institutions where Trustees of the Foundation are employed. 
 

NOTE E - PROFIT SHARING PLAN 
 

The Foundation sponsors a salary reduction profit sharing plan under the provisions of 
Section 401(k) of the Internal Revenue Code. The plan covers all full-time employees who 
have completed three months of service and attained the age of twenty-one. The 
Foundation may make a discretionary contribution which is allocated to those eligible 
participants who are employed at the plan’s calendar year end. The Foundation        
provided discretionary contributions of approximately $160,000 for the fiscal year ended             
June 30, 2022. 
 

NOTE F - COMMITMENTS  
 

The Foundation leases equipment and conducts its operations in leased facilities classified 
as operating leases. The Foundation entered into a non-cancellable operating lease during 
2017. Terms of the operating lease include 64 months of monthly payments with one option 
to extend the lease for three years. The operating lease contains escalating rent payments 
each year for the 64-month agreement. 
 
The Foundation entered into an additional non-cancellable operating lease during February 
2020. Terms of the operating lease include 60 months of monthly payments with one five-
year renewal option. The operating lease contains escalating rent payments each year for 
the 60-month agreement. 
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NOTE F – COMMITMENTS - Continued 
 
The following is a schedule of approximate minimum lease payments under these operating 
leases: 
 

Year ending June 30,

2023 259,000$       
2024 217,000         
2025 66,000           
2026 5,000             

547,000$       
 

 
Rent expense for the Foundation was $249,701 for the year ended June 30, 2022. 

 
NOTE G - MAJOR CONTRIBUTORS 

 
Six donors contributed approximately $196 million (one donor contributed approximately 
$116 million), which provided 82% of the Foundation’s contribution and bequest income 
during the year ended June 30, 2022.   
 

NOTE H - FEDERAL GRANT REVENUE 
 
The Foundation entered into an agreement with Hillsborough County of Florida to administer 
a grant program funded by the American Rescue Plan Act of 2021. Terms of the agreement 
included reimbursement for distributed funds to Not-for-Profit applicants within Hillsborough 
County meeting certain program criteria (not to exceed $5,000,000), as well as funding for 
administrative fees of the Foundation (not to exceed $500,000).  The agreement began on 
December 8, 2021 and ended on September 30, 2022.  Total revenue from the agreement 
was $5,322,500 for the year ended June 30, 2022.  
 

NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS 
 

Financial Accounting Standards Board ASC 820 establishes a framework for measuring fair 
value.  That framework provides a fair value hierarchy that prioritizes the inputs to valuation 
techniques used to measure fair value.  The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities (level 1 
measurement) and the lowest priority to unobservable inputs (level 3 measurements).  
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NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued 
 

The three levels of the fair value hierarchy under FASB ASC 820 are described below: 
 

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

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

 
 Level 3 valuations, where the valuation is generated from model-based techniques 

that use significant assumptions not observable in the market, but observable based 
on company-specific data. These unobservable assumptions reflect the Foundation’s 
own estimates for assumptions that market participants would use in pricing the 
asset or liability.  Valuation techniques typically include option pricing models, 
discounted cash flow models and similar techniques, but may also include the use of 
market prices of assets or liabilities that are not directly comparable to the subject 
asset or liability. 
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NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued 
 

The following table presents financial assets and liabilities measured at fair value on a 
recurring basis as of June 30, 2022: 

 
Level 1 Level 2 Level 3 Total

Assets
Investments

Cash and cash equivalents 17,210,656$       -$                        -$                     17,210,656$       
Publicly traded equity

Mutual funds and exchange traded funds 204,538,540       -                          -                       204,538,540       
Separately managed accounts 25,344,095         -                          -                       25,344,095         

Debt securities
Mutual funds and exchange traded funds 97,248,163         -                          -                       97,248,163         
Separately managed accounts -                          81,353,230         -                       81,353,230         

Mixed allocation mutual funds 410,798              -                          -                       410,798              

Private equity funds -                          -                          28,664,777      28,664,777         

Private credit fund -                          -                          3,500,000        3,500,000           

Limited partnerships -                          -                          7,584,232        7,584,232           

Alternative investments
Hedge funds-of-funds -                          21,303,818         -                       21,303,818         
Commodity funds 799,484              -                          -                       799,484              

Mineral rights -                          -                          63,000             63,000                

Cash surrender value of life insurance
policies -                          -                          65,270             65,270                

Total investments 345,551,736       102,657,048       39,877,279      488,086,063       

Trusts
Cash and cash equivalents 38,855                -                          -                       38,855                
Publicly traded equity 

Mutual funds and exchange traded funds 2,510,234           -                          -                       2,510,234           

Debt securities
Mutual funds and exchange traded funds 720,916              -                          -                       720,916              

Total  charitable remainder trusts 3,270,005           -                          -                       3,270,005           

Beneficial interest in trusts -                          -                          1,342,485        1,342,485           

Total assets 348,821,741$     102,657,048$     41,219,764$    492,698,553$     

Liabilities
Charitable gift annuity obligations -$                        -$                        1,561,062$      1,561,062$         
Charitable trust obligations -                          -                          1,789,883        1,789,883           

Total liabilities -$                        -$                        3,350,945$      3,350,945$         
 

 
Assets and liabilities in all levels could result in volatile and material price fluctuations. 
Realized and unrealized gains and losses on Level 3 assets represent only a portion of the 
risk to market fluctuations in the statement of financial position. 
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NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued 
 
The following table illustrates a rollforward for all assets and liabilities measured at fair   
value on a recurring basis using significant unobservable inputs (Level 3) for the year ended 
June 30, 2022: 
 

Cash Value Beneficial
Limited Private Private Mineral Life Interest

Assets Partnership Equity Credit Rights Insurance in Trusts Total

Beginning balance at June 30, 2021 7,406,393$  18,652,346$  -$                   63,000$        46,110$        2,215,298$  28,383,147$  
Purchases and contributions -                   6,061,868      3,500,000      -                    14,437          -                   9,576,305      
Proceeds from the sale of investments (25,000)        (1,308,480)     -                    -                    -                   (1,333,480)     
Total gains or losses, realized and

unrealized included in change in net
assets 202,839       5,259,043      -                     -                    4,723            (872,813)      4,593,792      

-                     
Ending balance at June 30, 2022 7,584,232$  28,664,777$  3,500,000$    63,000$        65,270$        1,342,485$  41,219,764$  

Charitable
Gift Charitable

Liabilities Annuities Trusts Total

Beginning balance at June 30, 2021 1,774,589$  2,401,917$    4,176,506$    
Payments to annuitants (277,776)      (378,138)        (655,914)        
Obligations terminated due to death

of annuitant (200,182)      (106,645)        (306,827)        
Additions from proceeds received for new 

annuities 87,196         -                     87,196           
Year end change in value of split-interest

agreement 177,235       (127,251)        49,984           

Ending balance at June 30, 2022 1,561,062$  1,789,883$    3,350,945$    

 
 
The following information is provided for investments in certain entities not having a readily 
determinable fair value that calculate net asset value per share or its equivalent. This is 
provided to enable users to understand the nature and risk of the Foundation’s investments 
by major category and whether the investments are probable of being sold at amounts 
different from net asset value per share or ownership interest in partners’ capital. The timing 
of liquidation of the underlying assets is unknown other than private equity investments.
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NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued 
 

Fair Value
Unfunded 

Commitments
 Redemption Frequency (if 
currently eligible) or Event  

 Redemption Notice 
Period 

Limited partnerships
Private equity investment partnership (a.) 1,938,651$    -$                Annual during December Prior to December 1 
Land development (b.) 23,075           -                  N/A N/A
Real estate (c.) 5,481,906      -                  N/A N/A
Other (d.) 140,600         -                  N/A N/A

7,584,232      -                  

Hedge fund-of-funds (e.)
Long/short trading strategies 9,661,462      -                  Quarterly 45 days 
Multi-strategy 11,642,356    -                  Quarterly 95 days

21,303,818    -                  

Private equity (f.) 28,664,777    29,445,003     N/A
Private credit (g.) 3,500,000      1,500,000       N/A

32,164,777    30,945,003     

61,052,827$  30,945,003$   
 

 
(a.) The partnership focuses on small and medium-sized value investments, principally of 

corporate stock.  The value of this investment class is based on the Foundation’s pro-
rata partnership interest and the estimated fair value of the partnership as provided by 
the general partner. Approximately 87% of the partnership’s assets are valued based 
on quoted prices in active markets for identical assets. Approximately 13% of the 
partnership’s assets are valued by the general partner based on significant 
unobservable inputs, including, without limitation, type of security, pending mergers or 
acquisitions, and current and projected financial condition. 

 

(b.) Fair value of the land development partnership is based on the partner’s capital 
account, at cost, and without any attempt to adjust to the fair value of the underlying 
undeveloped land. 

 

(c.) Fair value of real estate is based on the appraised value of the Foundation’s one-third 
ownership interest of a working ranch. 

 

(d.) Fair value of the investments in partnerships is based on the partner’s capital account 
at the date of the gift of the partnership interest, and without any attempt to adjust to 
the fair value of the underlying assets. 

 
(e.) This class includes Level 2 assets invested in hedge fund-of-funds. The June 30, 2022 

fair value is based on the net asset value of the fund-of-funds as reported by the 
respective hedge fund-of-funds’ administrator. Management believes it could have 
redeemed its investment at the net asset value per share at the statement of financial 
position date.    
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NOTE I - FAIR VALUE OF FINANCIAL INSTRUMENTS - Continued 
 

Each fund-of-funds invests in a number of single-strategy and/or multi-strategy hedge 
funds and is susceptible to market price risk arising from uncertainties about future 
values of those underlying hedge funds’ investments. The hedge fund-of-funds’ 
manager makes investment decisions regarding each hedge fund after an extensive 
assessment of each underlying fund, its strategy and the overall quality of the fund 
manager.  

 
Hedge fund strategies used by hedge fund-of-funds included but are not limited to: 
long-short term equity, market neutral equity, event driven, global macro, relative 
value, quantitative, activist, distressed, fixed income, credit and global trading. 
 

(f.) This class includes investments in both global and domestic private equity funds. The 
Foundation’s investments in these funds can never be redeemed with the funds. 
Instead, the nature of the investment in this class is that distributions are received 
through the liquidation of the underlying assets of the fund. It is believed that the life-
cycle of the funds is 10 to 12 years. 4%, 26%, 12%, 41% and 17% of the fair value of 
the funds at June 30, 2022 reach projected final closing in years 2025, 2026, 2028, 
2030 and 2032. A secondary market exists for the funds. The fair value of the 
investment in this class has been estimated using the net asset value per share of the 
investment. 
 

(g.) This class includes investments in a diversified portfolio of private loans.  The term of 
the of the partnership agreement is 10 years with the possibility of 2 two (2) two-year 
extensions in the discretion of the general partner.  The fund distributes profits on a 
quarterly basis.  Valuations are made by the general partner on a quarterly basis.  The 
fair value of the investment in this class has been estimated using the net asset value 
per share on the investment. 

 
The following table summarizes at June 30, 2022, the valuation techniques and significant 
unobservable inputs used for Level 2 and Level 3 assets not having a readily determinable 
fair value that do not calculate net asset value per share or its equivalent and for Level 3 
liabilities.  
 

Investment type Fair value
Valuation 

technique(s) Unobservable input
 Range of inputs 

(Weighted Average) 

Fixed income - direct holdings 81,353,230$   Market 
comparables

Third-party pricing 
information without 
adjustment 

N/A

Beneficial interest in remainder trusts 1,342,485$     Discounted 
cash flows

Discount rate 2.0% - 2.1% (1.4%)

Expected rate of return 4.0% - 6.0% (5.9%)

Liabilities

Charitable gift annuity obligations 1,561,062$     Discounted 
cash flows

Discount rate 1.2% - 8.0% (3.0%)

Charitable trust obligations 1,789,883$     Discounted 
cash flows

Discount rate 3.6% - 8.0% (7.13%)

Expected rate of return 4.1% - 4.2% (4.2%)  
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NOTE J - LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 

As a part of the Foundation’s liquidity management, it has a policy to structure its financial 
assets to be available as its general expenditures, liabilities, and other obligations become 
due. The Foundation invests cash in excess of daily requirements in short-term investments. 
The following reflects the Foundation’s financial assets as of June 30, 2022, reduced by 
amounts not available for general use because of contractual, donor-imposed restrictions or 
board designated restrictions within one year of the statement of financial position date:  
 

Total financial assets 499,126,043$       

Less amounts not available to be used within one year
Level 2 investments 102,657,048         
Level 3 investments 41,219,764           
Estates in process  1,370,031             
Investments held in charitable remainder trusts 3,270,005             
Beneficial interest in survivor trusts 1,342,485             
Other assets 139,151                
Property and equipment, net of accumulated

depreciation 288,397                

Less board designated funds
Board designated matching fund 557,669                
Board designated operating endowment fund 996,158                
Board designated operating reserve funds 2,725,979             

Total assets not available to be used within one year 154,566,687         

Total financial assets available within one year for
general expenditures within one year 344,559,356$       

 
 
The Foundation maintains a reserve policy to maintain an operating reserve fund equal to 
75% of the annual operating budget expenditures.  The operating reserve fund is maintained 
as a separate account held by the Foundation and is invested in short and mid-term 
investments based on an allocation set in the operating reserve policy.  The use of operating 
reserve funds requires board approval and will be used for administrative operating 
expenses, exclusive of grant payments, during times of catastrophic loss or severe 
economic downturn. 
 
The Foundation generally uses the assets held for donor advised funds for grant-making 
based on donor recommendations, although those funds are not donor restricted.  
 
The Foundation has a policy that gives the Foundation's board the authority to determine the 
annual spending rate for funds adhering to the board spending policy. The spending rate is 
expected to fall between 3.50% and 5.50% each year based on the fund's average balance 
for the number of quarters in existence, up to twelve quarters, preceding December 31st of 
the year prior to distribution.  The donor has the option to direct the Foundation to limit the 
distribution during the first twelve quarters.  
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NOTE K - SUBSEQUENT EVENTS 
 

The Foundation has evaluated events and transactions occurring subsequent to              
June 30, 2022 as of November 15, 2022 which is the date the financial statements were 
available to be issued. 
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The accompanying notes are an integral part of this schedule. 
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Assistance 
Listing 

Number
Pass-Through Entity 
Identifying Number

Passed-Through 
to Subrecipients

Total Federal 
Expenditures

U.S. DEPARTMENT OF THE TREASURY

Passed-through Hillsborough County of the State of Florida

COVID-19 - Coronavirus State and Local Fiscal 
Recovery Funds 21.027 Not Available -$                     5,322,500$          

Total COVID-19 - Coronavirus State and Local Fiscal Recovery Funds -                       5,322,500            

Total U.S. Department of the Treasury -                       5,322,500            

TOTAL EXPENDITURES OF FEDERAL AWARDS -$                     5,322,500$          

Federal Grantor
Pass-through Entity/ Program Title
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NOTE A - BASIS OF PRESENTATION AND SUMMARY OF SIGNIFICANT ACCOUNTING 
POLICIES 

     
The accompanying Schedule of Expenditures of Federal Awards (the “Schedule”) includes 
the federal award activity of the Community Foundation of Tampa Bay, Inc (the "Foundation") 
and is presented on the accrual basis of accounting. The information in this Schedule is 
presented in accordance with the 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). Because the Schedule presents only a selected portion 
of the operations of the Foundation, it is not intended to and does not present the financial 
position, changes in net assets, or cash flows of the Foundation. 
 
Expenditures report on the Schedule of Expenditures of Federal Awards are reported on the 
accrual basis of accounting.  Such expenditures are recognized following the cost principles 
contained in the Uniform Guidance, wherein certain types are not allowable or are limited as 
to reimbursement.     
         

NOTE B - INDIRECT COST RATE         
  

The Foundation has elected not to use the 10-percent de minimis indirect cost rate under 
Uniform Guidance.          

           
NOTE C - CONTINGENCIES 
           

These federal programs are subject to financial and compliance audits by grantor agencies 
which, if instances of material noncompliance are found, may result in disallowed 
expenditures.  The amount, if any, of expenditures which may be disallowed by the grantor 
agencies cannot be determined at this time, although the Foundation expects such amounts, 
if any, to be immaterial.  
 

NOTE D - SUBRECIPIENTS 
           

The Foundation did not provide any federal awards to subrecipients.    
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Community Foundation of Tampa Bay, Inc. 
 

June 30, 2022 
 



 

28 
 

 
 
 
 
 
 
INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL 

OVER FINANCIAL REPORTING AND ON COMPLIANCE AND 
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL 
STATEMENTS PERFORMED IN ACCORDANCE WITH 
GOVERNMENT AUDITING STANDARDS 

 
 
Board of Directors  
Community Foundation of Tampa Bay, Inc. 
 
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 financial statements of 
Community Foundation of Tampa Bay, Inc., which comprise the statement of financial position 
as of June 30, 2022, and the related statements of activities, 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 November 15, 2022. 
 
Report on Internal Control over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered Community 
Foundation of Tampa Bay, Inc.’s internal control over financial reporting (internal control) as a 
basis for designing the audit procedures that are appropriate in the circumstances for the 
purpose of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of Community Foundation of Tampa Bay, Inc.’s 
internal control.  Accordingly, we do not express an opinion on the effectiveness of Community 
Foundation of Tampa Bay, 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 charged with governance.  
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses. 
However, material weaknesses may exist that have not been identified. 

One Tampa City Center  •  201 N. Franklin St., Suite 2600  •  Tampa, Florida 33602  •  813-875-7774  fax 813-874-6785  •  www.rgcocpa.com

RIVERO, GORDIMER & COMPANY, P.A.

Member 
American Institute of Certified Public Accountants   
Florida Institute of Certified Public Accountants

Herman V. Lazzara
Sam A. Lazzara
Kevin R. Bass
Jonathan E. Stein
Stephen G. Douglas
Marc D. Sasser, of Counsel
Cesar J. Rivero, in Memoriam (1942-2017)

Michael E. Helton
James K. O’Connor
David M. Bohnsack

Julie A. Davis



29 

Report on Compliance and Other Matters 

As part of obtaining reasonable assurance about whether Community Foundation of Tampa 
Bay, 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 internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the entity’s internal control or on compliance. This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the entity’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 

Tampa, Florida  
November 15, 2022 
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE FOR EACH  
MAJOR PROGRAM AND ON INTERNAL CONTROL OVER COMPLIANCE  

REQUIRED BY THE UNIFORM GUIDANCE 
 

Community Foundation of Tampa Bay, Inc. 
 

June 30, 2022 
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INDEPENDENT AUDITORS' REPORT ON COMPLIANCE 

FOR EACH MAJOR PROGRAM AND ON INTERNAL 
CONTROL OVER COMPLIANCE REQUIRED BY THE 
UNIFORM GUIDANCE 

 
 
Board of Directors  
Community Foundation of Tampa Bay, Inc. 
 
Report on Compliance for Each Major Federal Program  
 
Opinion on Each Major Federal Program  
 
We have audited Community Foundation of Tampa Bay, Inc.’s compliance with the types of 
compliance requirements identified as subject to audit in the OMB Compliance Supplement that 
could have a direct and material effect on each of Community Foundation of Tampa Bay, Inc.’s 
major federal programs for the year ended June 30, 2022. Community Foundation of Tampa 
Bay, Inc.’s major federal programs are identified in the summary of auditors’ results section of 
the accompanying schedule of findings and questioned costs.   
 
In our opinion, Community Foundation of Tampa Bay, Inc. complied, in all material respects, 
with the types of compliance requirements referred to above that could have a direct and 
material effect on each of its major federal programs for the year ended June 30, 2022. 
 
Basis for Opinion on Each Major Federal Program 
 
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). Our responsibilities under those standards and the Uniform Guidance are 
further described in the Auditor’s Responsibilities for the Audit of Compliance section of our 
report. 
 
We are required to be independent of Community Foundation of Tampa Bay, 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 federal program. Our audit does 
not provide a legal determination of Community Foundation of Tampa Bay, 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 Community Foundation of Tampa Bay, Inc.’s federal programs.  
 
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 Community Foundation of Tampa Bay, 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 the Uniform Guidance 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 Community Foundation 
of Tampa Bay, Inc.’s compliance with the requirements of each major federal program as a 
whole. 
 
In performing an audit in accordance with generally accepted auditing standards, Government 
Auditing Standards, and the Uniform Guidance, 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 Community Foundation of Tampa 
Bay, 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 Community Foundation of Tampa Bay, 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 the Uniform Guidance, but not for the purpose of 
expressing an opinion on the effectiveness of Community Foundation of Tampa Bay, 
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. 
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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 federal program on a timely basis. A material weakness in internal 
control over compliance is a deficiency, or a 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 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 the Uniform Guidance. Accordingly, this report is not suitable for any other 
purpose. 

Tampa, Florida  
November 15, 2022 
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Community Foundation of Tampa Bay, Inc. 
 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
 

June 30, 2022 
 
Section I - Summary of Auditors' Results

Type of report the auditor 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 none reported

Noncompliance material to financial statements noted? yes X no

Federal Awards

Internal control over major federal programs:
Material weakness(es) identified? yes X no
Significant deficiency(ies) identified? yes X none reported

Type of auditors' report issued on compliance for 
major federal programs:

Any audit findings disclosed that are required to be 
reported in accordance with 2 CFR 200.516(a)? yes X no

Identification of major federal programs:

21.027 COVID-19 - Coronavirus State and Local 
Fiscal Recovery Funds

Dollar threshold used to distinguish between type A
and type B programs:

Auditee qualified as low-risk auditee? yes X no

Section II - Financial Statement Findings

No matters were reported for the year ended June 30, 2022.

Section III - Federal Award Findings and Questioned Costs

No matters were reported for the year ended June 30, 2022.

750,000$        

Financial Statements

Unmodified

Unmodified

Assistance Listing Number Name of Federal Program




