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JAMESMOORE

INDEPENDENT AUDITORS’ REPORT

To the Governing Board,
Volusia-Flagler Transportation Planning Organization:

Report on the Audit of the Financial Statements
Opinions

We have audited the financial statements of the governmental activities and each major fund of the
Volusia-Flagler Transportation Planning Organization (the Organization), as of and for the year ended
June 30, 2025, and the related notes to the financial statements, which collectively comprise the
Organization’s basic financial statements as listed in the table of conte

In our opinion, the accompanying financial statements pres
respectlve financial position of the governmental act1V1tles an

in all material respects, the
nd of the Organization as of

generally accepted in the United States of America.

Basis for Opinions

We conducted our audit in accordance with auditi enerally accepted in the United States of
America (GAAS) and the standards applicable to audits contained in Government Auditing
Standards (GAS), issued by the Co er General of the United States. Our responsibilities under
those standards are further describéd esponsibilities for the Audit of the Financial
Statements section of our report. ‘W osbe independent of the Organization and to meet our
other ethical responsibilities, in_accorda e relevant ethical requirements relating to our audit.
We believe that the audit ¢ obtained is sufficient and appropriate to provide a basis for

our audit opinions.
Implementation of New Ac¢

As discussed in Note 10 to thgfinancial statements, the Organization adopted the provisions of the
Governmental Accounting Standards Board (GASB) Statement No. 101, Compensated Absences, (GASB
101). Our opinion is not modified with respect to this matter.

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 Organization’s ability to
continue as a going concern for twelve months beyond the financial statement date, including any
currently known information that may raise substantial doubt shortly thereafter.
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Auditors’ Responsibilities for the Audits 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 auditors’ report that
includes our opinions. Reasonable assurance is a high level of assurance but is not absolute assurance and
therefore is not a guarantee that an audit conducted in accordance with GAAS and GAS 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 audits in accordance with GAAS and GAS, we:

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

ncial statements, whether due
s responsive to those risks. Such
ing the amounts and disclosures

. Identify and assess the risks of material misstatement of th
to fraud or error, and design and perform audit proced
procedures include examining, on a test basis, evidenc
in the financial statements.

e  Obtain an understanding of internal control r
procedures that are appropriate in the circu e purpose of expressing an
opinion on the effectiveness of the Organiza internal control. Accordingly, no such
opinion is expressed.

e  Evaluate the appropriateness of accou
accounting estimates made by manage
financial statements.

and the reasonableness of significant
evaluate the overall presentation of the

drged with governance regarding, among other matters, the

We are required to comm
i gnificant audit findings, and certain internal control-related

planned scope and tim

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



Supplementary Information

Our audit was conducted for the purpose of forming opinions on the financial statements that collectively
comprise the Organization’s basic financial statements. The accompanying schedule of expenditures of
federal awards 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 (Uniform
Guidance) is presented for purposes of additional analysis and is not a required part of the basic financial
statements.

The schedule of expenditures of federal awards is the responsibility of management and was derived from
and relates directly to the underlying accounting and other records used to prepare the basic financial
statements. Such information has been subjected to the auditing procedures applied in the audit of the
basic financial statements and certain additional procedures, including comparing and reconciling such
information directly to the underlying accounting and other records used to prepare the basic financial
statements or to the financial statements themselves, and other additional procedures in accordance with
auditing standards generally accepted in the United States of America. In our opinion, the information is
fairly stated, in all material respects, in relation to the basic financial s nts as a whole.

Other Reporting Required by Government Auditing Standard,

report dated January 1,
reporting and on our tests
ntracts, and grant agreements and other
e of our testing of internal control over
and not to provide an opinion on
eport is an integral part of an audit
considering the Organization’s internal

6»4‘ (MWTI (e-,P.L.

In accordance with Government Auditing Standards, we
2032, on our consideration of the Organization’s interna
of its compliance with certain provisions of laws, regulati
matters. The purpose of that report is solely to describe the
financial reporting and compliance and the res
internal control over financial reporting or on ¢
performed in accordance with Government Auditin
control over financial reporting and compliance.

Daytona Beach, Florida
January 1, 2032



VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
MANAGEMENT’S DISCUSSION AND ANALYSIS
FOR THE FISCAL YEAR ENDED JUNE 30, 2025

As management of the Volusia-Flagler Transportation Planning Organization, Florida (the
“Organization”), we offer readers of the Organization’s financial statements this narrative overview and
analysis of the financial activities of the Organization for the fiscal year ended June 30, 2025.
Consideration should be given to the information presented here in conjunction with the information that
has been furnished in the basic financial statements and notes, as listed in the table of contents.

FINANCIAL HIGHLIGHTS

e The assets and deferred outflows of resources for the government-wide financial statements of the
Organization exceeded its liabilities and deferred inflows of resources at the close of the most
recent fiscal year by $538,311 (net position). Of this amount, $37,080 is invested in capital assets
and $501,231 is unrestricted.

e The Organization’s total net position on a government-wi
from the prior year. As of the close of the current fisc

asis reflects a change of $163,295

This discussion and analysis is intended to serve
statements. The Organization’s basic financial
government-wide financial statements fund ncial Statements, and 3) notes to the financial

sector business.

The statement of net positio esepts information on all the Organization’s assets, deferred outflows,
liabilities and deferred inflows;{With the difference reported as net position. Over time, increases or
decreases in net position may“/serve as a useful indicator of whether the financial position of the
Organization is improving or deteriorating.

The statement of activities presents information showing how the Organization’s net position changed
during the most recent fiscal year. All changes in net position are reported as soon as the underlying event
giving rise to the change occurs, regardless of the timing of related cash flows. Thus, revenues and
expenses are reported in this statement for some items that will result in cash flows in future fiscal
periods.

The government-wide financial statements distinguish functions of the Organization that are principally
supported by taxes and intergovernmental revenues from other functions that are intended to recover all
or a significant portion of their costs through user fees and charges. The governmental activities of the
Organization include transportation. The Organization has no business type activities.

The government-wide financial statements can be found on pages 11 and 12 of this report.



Net Pension Liability

The primary objective of GASB 68 is to improve accounting and financial reporting by state and local
governments for pensions. Pension obligation disclosures have previously been limited to the notes of the
basic financial statements and Required Supplementary Information (RSI) sections of the financial
statements.

The Organization’s Net Pension Liability is a cumulative total of the Organization’s two pension plans.
These two plans include: Florida Retirement System (FRS) and Health Insurance Subsidy (HIS). GASB
68 recognizes three different types of defined benefit employer plans and the Organization has one type:

Cost-Sharing, Multiple-Employer Plan - A plan in which the participating government employers
pool their assets and their obligations to provide defined benefit pensions. The plan assets are
used to pay the pensions of the retirees of any participating employer. Both the Florida
Retirement System and the Health Insurance Subsidy are considered cost-sharing, multiple-
employer plans.

According to GASB 68 guidelines, June 30 of the prior fisca as used for the Organization’s

Organization’s Net Pension Liability for fiscal years endi ed on a measurement date
of June 30, 2024, is shown below:

Florida Retirement System (FRS) 309,104
Health Insurance Subsidy<(H 119,861
Total net pension 1i $ 428965
2) Fund financial statements. A fi elated accounts that is used to maintain control

o ensure and demonstrate compliance with finance-

state and local governments, uses fund
i as only one category of funds: governmental funds.

related legal requirements. Riza

Governmental funds. G0
as governmental activities

the fiscal year. Such information may be useful in evaluating a government’s near-term financing
requirements.

Because the focus of governmental funds is narrower than that of the government-wide financial
statements, it is useful to compare the information presented for governmental funds with similar
information presented for governmental activities in the government-wide financial statements. By doing
so, readers may better understand the long-term impact of the government’s near-term financing
decisions.

Both the governmental fund balance sheet and the governmental fund statement of revenues,
expenditures, and changes in fund balances provide a reconciliation to facilitate this comparison between
governmental funds and governmental activities.



The Organization maintains two governmental funds, the General fund and Special Revenue fund. The
Organization adopts an annual appropriated budget organization-wide. A budgetary comparison statement
has been provided for at the fund level to demonstrate compliance with the budget and can be found on
page 17 of this report.

The basic governmental fund financial statements can be found on pages 13 through 16 of this report.

3) Notes to financial statements. The notes provide additional information essential to a full
understanding of the data provided in the government-wide and fund financial statements. The notes to
the financial statements can be found beginning on page 19 of this report.

Government-Wide Financial Analysis

Comparative data for fiscal years ending June 30 are shown below:

2025 2024 Difference

Assets

Current assets 742,385 $ 472,206

Capital assets ,252 1,275,673
Total assets 52,637 1,747,879
Deferred outflows of resources 159,618 20,611
Liabilities

Current liabilities 29,726 305,979

Noncurrent liabilities 69,951 1,256,676

Net pension liability ,965 402,379 26,586
Total liabilities 502,056 1,589,241
Deferred inflows of resources 51,137 35,183 15,954
Net Position

Net investment in capital assets 37,080 10,252 26,828

Unrestricted 501,231 364,764 136,467

Total net position $ 538,311 $ 375,016 $ 163,295

Current assets experienced an e in fiscal year 2025 due to prepaid assets for the conference room
audio/visual system, accounts reg€ivable (due from other governments) for consultant support related to
the development of the 2050 Long Range Transportation Plan, the Comprehensive Safety Action Plan,
and funding support for the expansion of the Bike/Walk Central Florida Best Foot Forward Program into
Flagler County. Capital assets experienced an increase in FY 2025 due to the Organization entering a
right-to-use office lease. Deferred outflows of $180,229 is related to GASB 68 adjustments in the current
year. The increase in current liabilities is due to accounts payable for consultant expenditures at the end of
the fiscal year. The increase in the noncurrent liabilities relates to the right-to-use office lease.



Analysis of the Organization’s Operations

The following table provides a summary of the Organization’s operations for the years ended June 30.

Governmental Activities

2025 2024 Difference
Revenues
Program Revenues
Charges for services $ 71,428 $ 63,112 $ 8,316
Operating grants and contributions 1,861,534 929,922 931,612
General Revenues
Miscellaneous revenues 13,878 10,829 3,049
Total revenues 1,946,840 1,003,863 942,977
Expenses
General government 19,926 (3,562)
Transportation 1,011,002 742,928
Interest expense - 13,251

Total expenses 030,928 752,617
Increase (decrease) in net position
Beginning net position

Ending net position

(27,065) 190,360
402,081 (27,065)
$ 375016 _$ 163,295

Governmental Funds. The {0 e Organization’s governmental funds is to provide information on
near-term inflows, outflows, a ances of spendable resources. Such information is useful in assessing
the Organization’s financing rgquirements. The general fund is the chief operating fund of the
Organization. At the end of the current fiscal year, fund balance of the general fund was $802,592, and
$716,733 of which is unassigned fund balance.

General Fund Budgetary Highlights

The following information is presented to assist the reader in comparing actual results with budgetary
amounts. A comparison of revenue and expense budgeted to actual produced a negative variance of
$95,138 in revenue, and expenditures less than the final budget by $169,312. Revenue and expenditure
budget variances were due to local match requirements associated with feasibility studies that were
budgeted but not incurred and the SS4A Grant 20% local match collected from the local governments but
applied to the SS4A Grant and a portion of the amount budgeted for contingency was not needed.



Capital Asset and Debt Administration

Capital Assets: The Organization’s total investment in capital assets for its governmental activities as of
June 30, 2025, amounts to $1,285,925 (net of accumulated depreciation and amortization). Additional
information on the Organization’s capital assets can be found in Note (4) in the notes to the financial
statements. Additional information on the Organization’s long-term liabilities can be found in Note 0 in
the notes to the financial statements.

ECONOMIC FACTORS AND NEXT YEAR’S BUDGET

The overall financial position and results of operations for the Organization remained constant for the
period ended June 30, 2025. The Organization operated within its internal budget constraints and
operating reserves to help meet planned contractual obligations. Many factors are considered each year in
the efforts to establish an operating budget, such as long-range goals, economic factors and available
resources. For the upcoming fiscal year, carryover funding in the amount of $2,264,687 resulted in
additional budget for operations, personnel and to conduct projects and studies identified in the
Organization’s work plan.

026 due to activities associated
ies, the Volusia-Flagler 2050
fon Plan.

Non-reoccurring expenditures and associated expenses will decr

ant support to supplement reduced staff
will include updates to organizational
ew plans and studies, including
The Organization will continue to
bring additional resources for specific

and administrative documents as well as th
Bicycle/Pedestrian and Traffic Operations Fea
collaborate with agency partners and identify op
projects and studies.

REQUESTS FOR INFORMAT

general overview of the Organization’s finances for all those
uestions concerning any of the information provided in
information should be addressed to the management staff of

This financial report is designe
with an interest in the goy€rnmen
this report or requests fofadditional
the Organization.




BASIC FINANCIAL STATEMENTS
These basic financial statements contain Government-wide

Financial Statements, Fund Financial Statements and Notes to the
Financial Statements.

-10 -



VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION

STATEMENT OF NET POSITION

JUNE 30, 2025
Governmental
Activities
ASSETS
Equity in pooled cash $ 55,481
Investments 284,481
Due from other governments 782,406
Prepaids 80,686
Other assets 11,537
Capital assets, net of accumulated depreciation 1,285,925
Total assets $ 2,500,516
DEFERRED OUTFLOWS OF RESOURCES
Deferred outflows related to pensions $ 180,229
LIABILITIES
Accounts payable and accrued liabilities $ 335,705
Noncurrent liabilities:
Due within one year:
Compensated absences 8,553
Leases 76,439
Due in more than one year:
Compensated absences 69,229
Leases 1,172,406
Net pension liability 428,965
Total liabilities $ 2,091,297
DEFERRED INF
Deferred inflg $ 51,137
NET POSITIO
Net investment in capital #Ssets $ 37,080
Unrestricted 501,231
Total net position $ 538,311

The accompanying notes to financial statements are an integral part of this statement.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2025

Program Revenues Net (Expense)
Operating Capital Revenue
Charges for Grants and Grants and and Changes
Functions/Programs Expenses Services Contributions Contributions in Net Position
Governmental activities:
General government $ 16,364 $ 71,428 $ - $ - $ 55,064
Transportation 1,753,930 - 1,861,534 - 107,604
Interest 13,251 - - - (13,251)
Total governmental activities ~ $§ 1,783,545 $ 71,428 $ 1,861,534 $ - 149,417
General revenues:
Interest income 13,395
Miscellaneous income (loss) 483
Total general revenues 13,878
Change in net position 163,295
Net position - beginning of year 375,016
Net position - ending of year $§ 538,311

The accompanying notes to financial statements are an integral part of this statement.

S12-



VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION

BALANCE SHEET
GOVERNMENTAL FUND
JUNE 30, 2025
Special Total
General Revenue Governmental
Fund Fund Funds
ASSETS
Equity in pooled cash $ 55,481 $ - $ 55,481
Investments 284,481 - 284,481
Due from other governments - 782,406 782,406
Due from other funds 690,036 - 690,036
Other assets - 11,537 11,537
Total assets $ 1,029,998 $ 793,943 $ 1,823,941
LIABILITIES
Accounts payable and accrued liabilities $ 3132065 18,048 $ 331,313
Due to other funds 690,036 690,036
Total liabilities 13,265 ,084 1,021,349
FUND BALANCES
Nonspendable:
Prepaid expenses 11,537 11,537
Assigned for:
Transportation - 74,322 74,322
Unassigned 16,733 - 716,733
Total fund balances 716,733 85,859 802,592
Total liabilities and fund balances $ 1,029,998 $ 793,943 $ 1,823,941

The accompanying notes to financial statements are an integral part of this statement.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
RECONCILIATION OF THE BALANCE SHEET OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF NET POSITION
JUNE 30, 2025

Fund balances - total governmental funds $ 802,592

Amounts reported for governmental activities in the statement of activities are
different because:

Capital assets used in governmental activities are not financial resources and,
therefore, are not reported in the funds
Total governmental capital assets 1,367,670
Less: accumulated depreciation (81,745) 1,285,925

Prepaid assets are reported in the statement of net position under the accrual basis
of accounting but are not reported in the governmental funds, which use the modified
accrual basis and the purchase method. 80,686

On the governmental fund statements, a net pension liability is not recorded
amount is due and payable and the pension plan’s fiduciary net position j ufficient
for payment of those benefits (no such liability exists at the end of the
year). On the Statement of Net Position, the Organization's net pengien Yabili ¢ defined
benefit pension plans is reported as a noncurrent liability. Additj
outflows and deferred inflows related to pensions are also re

Net pension liability (428,965)
Deferred outflows related to pensions 180,229
Deferred inflows related to pensions (51,137) (299,873)

Long-term liabilities, including leases and notes payablg,
in the current period and, therefore, are not reported ing e liabilities,
deferred outflows, and other debt-related deferred charges’consist/of the following:

Leases (1,248,845)

Leases interest payable (4,392)

Compensated absences (77,782)
Net position of governmental a $ 538,311

The accompanying notes to financial statements are an integral part of this statement.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

GOVERNMENTAL FUND
FOR THE YEAR ENDED JUNE 30, 2025

Special Total
General Revenue Governmental
Fund Fund Funds
Revenues
Charges for services $ 71,428 $ - $ 71,428
Intergovernmental:
Federal - 1,746,692 1,746,692
Non-federal - 114,842 114,842
Investment income 13,395 - 13,395
Miscellaneous 1,467 - 1,467
Total revenues 1,861,534 1,947,824
Expenditures
Current:
General government - 12,116
Transportation 9,667 1,699,667
Capital outlay 123,034 1,386,094
Debt service:
Principal 14,215 14,215
Interest 8,859 8,859
Total expenditures 1,845,775 3,120,951
Excess (deficiency) of revenues over
expenditures (1,188,886) 15,759 (1,173,127)
Other financing sources (use
Office lease 1,263,060 1,263,060
Total other financing sg 1,263,060 - 1,263,060
Net change in fund balance 74,174 15,759 89,933
Fund balances, beginning of yea 642,559 70,100 712,659
Fund balances, end of year $ 716,733 $ 85,859 $ 802,592

The accompanying notes to financial statements are an integral part of this statement

-15-



VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
RECONCILIATION OF THE STATEMENT OF REVENUES, EXPENDITURES,
AND CHANGES IN FUND BALANCES OF GOVERNMENTAL FUNDS
TO THE STATEMENT OF ACTIVITIES
FOR THE YEAR ENDED JUNE 30, 2025

Net change in fund balances - total governmental funds $
Differences in amounts reported for governmental activities in the statement of activities are:

Governmental funds report capital outlays as expenditures. However, in the statement of
activities, the cost of those assets is depreciated over their estimated useful lives.
Capital outlay expenditures
Depreciation expense
Loss on disposal of capital assets

Governmental funds report expenditures for prepaid items under the purchase method, recognizing
the full cost when acquired. For government-wide reporting, expenditures apphcable to future
periods are reported as prepaid assets. Accordingly, the governmental fund balance is increased
by the amount of prepaid items at year-end for conversion to the Statement et Position.

Governmental funds report contributions to defined benefit pension/OP s expendltures
reduces future liabilities. Also included in pension/OPEB expe
are amounts required to be amortized.

Change in net pension liability and deferred inflows/out

issuing debt increases long-term liabilities in the S
and other debt principal is an expenditure in the go
long-term liabilities in the Statement of Net Position.

Issuance of lease
Change in lease interest payable
Change in lease liability

gd in the governmental funds, expenditures
ormally paid with expendable available

Change in net position of governmental activities $

The accompanying notes to financial statements are an integral part of this statement.
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89,933

1,386,094
(34,806)
(984)

6,055

(21,929)

(1,263,060)

(13,250)
23,073

(7,831)

163,295



VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE
BUDGET AND ACTUAL - GENERAL FUND

FOR THE YEAR ENDED JUNE 30, 2025

Budgeted Amounts
Variance with
Original Final Actual Final Budget -
Revenues

Charges for services § 171,428 § 171,428 § 71,428  § (100,000)

Investment income 10,000 10,000 13,395 3,395

Miscellaneous Income - - 1,467 1,467
Total revenues 181,428 181,428 86,290 (95,138)
Expenditures
Current:

General government 181,428 181,42 12,116 169,312
Capital outlay - office lease - 1,263,060 (1,263,060)
Total expenditures 181,428 1 1,275,176 (1,093,748)
Excess (deficiency) of revenues over

expenditures - '(1,188,886) (1,188,886)
Other financing sources (uses)

Office lease - 1,263,060 1,263,060
Total other financing sources (uses) - 1,263,060 1,263,060
Net change in fund balances - - 74,174 74,174
Fund balances, beginning of year 642,559 642,559 -
Fund balances, end of year 2,559 $ 642,559 $ 716,733 $ 74,174

$ -

etary Basis to Demonstrate Budgetary Compliance

Total expenditures - GAAP Basis $ 181,428 $ 181,428 $ 1,275,176 $ (1,093,748)

Less: non-cash, non-budgetary expense - - (1,263,060) 1,263,060
for new lease under GASB 87

Budgetary basis expenditures $ 181,428 $ 181,428 $ 12,116 $ 169,312

The accompanying notes to financial statements are an integral part of this statement
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
STATEMENT OF REVENUES, EXPENDITURES AND CHANGES IN FUND BALANCE

FOR THE YEAR ENDED JUNE 30, 2025

BUDGET AND ACTUAL - SPECIAL REVENUE FUND

Budgeted Amounts
Variance with
Original Final Actual Final Budget -
Revenues

Intergovernmental $ 3,270,348 3,477,183 $ 1,861,534 $ (1,615,649)
Total revenues 3,270,348 3,477,183 1,861,534 (1,615,649)
Expenditures
Current:

Transportation 3,165,348 3,417,183 1,699,667 1,717,516
Capital outlay 105,000 105,000 123,034 (18,034)
Debt service:

Principal - 14,215 (14,215)

Interest - 8,859 (8,859)
Total expenditures 3,270,348 1,845,775 1,676,408
Excess (deficiency) of revenues over

expenditures - 45,000) 15,759 60,759
Other financing sources (uses)

Transfers in - - -
Total other financing sources (uses) - - -
Net change in fund balances - (45,000) 15,759 60,759
Fund balances, beginning of year 70,100 70,100 -
Fund balances, end of ye 0,100 $ 25,100 $ 85,859 $ 60,759

The accompanying notes to financial statements are an integral part of this statement
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(1) Summary of Significant Accounting Policies:

The financial statements of the Volusia-Flagler Transportation Planning Organization (the Organization),
have been prepared in conformance with accounting principles generally accepted in the United States of
America (GAAP) as applicable to governmental units. The Governmental Accounting Standards Board
(GASB) is the accepted body for promulgating governmental accounting and financial reporting
principles. The following is a summary of the Organization’s significant accounting policies:

(a) Reporting entity—The Organization is designated as a Metropolitan Planning Organization
pursuant to Title 23 U.S.C 134, Title 49 U.S.C. 5303(d) and (e) and Title 23 C.F.R. 450.310. Its
primary purpose is to provide leadership in the initiation and development of transportation plans
and programs and the establishment of transportation priorities and strategies in Volusia County,
Flagler Beach, Beverly Beach, and portions of Palm Coast and Bunnell, Florida. Members are
appointed by the governing bodies of the participating local g ent units. The Organization
was originally created on April 13, 1977, as the Volusia CountyfMetropolitan Planning Organization
and operates under interlocal agreements established purs hapter 163.01, Florida Statutes,

In evaluating how to define the Organizatiog for financia es, management has considered all
potential component units. The basic, but no i for including a potential component
unit within the reporting entity is the gove )
cial interdependency. Other manifestations

of the ability to exercise oversig include, but are not limited to, the selection of

sfonatio
operations, and accountability %

component units is the scope o
whether the purpose and*a i

e. Application of this criterion involves considering
potential component unit benefit the government and/or its

third criterion used to evaluate potential component units for
inclusion or exclusion eporting entity is the existence of special financing relationships,
regardless of whether the
Organization as a reportingjentity, management has addressed all potential component units that
may or may not fall withint the Organization’s oversight and control, and thus, be included in the
Organization’s financial statements. There are no component units included.

(b) Government-wide and fund financial statements—The government-wide financial
statements consist of a statement of net position and a statement of activities. These statements
report information on all of the nonfiduciary activities of the primary government as a whole. As
part of the consolidation process, all interfund activities are eliminated from these statements.

Net position, the difference between assets, deferred outflows, liabilities and deferred inflows, as
presented in the statement of net position, are subdivided into three categories: net investment in
capital assets, unrestricted net position and restricted net position. Net position is reported as
restricted when constraints are imposed on the use of the amounts either externally by creditors,
grantors, contributors, or laws and regulations of other governments, or by law through
constitutional provisions or enabling legislation.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(1) Summary of Significant Accounting Policies: (Continued)

The statement of activities presents a comparison between the direct and indirect expenses of a
given function or segment and its program revenues, and displays the extent to which each function
or segment contributes to the change in net position for the fiscal year. Direct expenses are those
that are clearly identifiable to a specific function or segment. Program revenues consist of charges
for services, operating grants and contributions, and capital grants and contributions. Charges for
services refer to amounts received from those who purchase, use, or directly benefit from goods,
services, or privileges provided by a given function or segment.

Grants and contributions consist of revenues that are restricted to meeting the operational or capital
requirements of a particular function or segment.

about the Organization’s
al statements is on major funds.
the fund financial statements.
ntal fund accounting to the

Separate fund financial statements report detailed info
governmental funds. The focus of governmental fund fina
Therefore, major funds are reported as separate colu
Reconciliations are provided that convert the results
government-wide presentation.

cial statement presentation—The
the economic resources measurement
orded when earned and expenses are

(c) Measurement focus, basis of accounting,
government-wide financial statements are reported
focus and the accrual basis of accounting.qRevenues are
recorded when a liability is incurred, rega
similar items are recognized as revenue as\s ; igibility requirements imposed by the
provider have been met.

cvenues are considered to be available when they are
enough thereafter to pay liabilities of the current period.

Charges for services associated with the current period are all considered to be susceptible to accrual
and so have been recognized as revenues of the current fiscal period. All other revenue items are
considered to be measurable and available only when cash is received by the government.

The Organization reports the following major governmental fund:

e General Fund: The General Fund is the general operating fund of the Organization and is
used to account for all financial resources except those required to be accounted for in
another fund.

e Special Revenue Fund: The Special Revenue Fund is used to account for the financial
resources related to the planning and programming activities of the Organization. Funds are
provided from the Florida Department of Transportation, the Federal Highway
Administration, and the Federal Transit Administration.
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(1)

VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

Summary of Significant Accounting Policies: (Continued)

(d) Budgets and budgetary accounting—Budgets are adopted on a basis consistent with GAAP.
An annual budget is adopted for the general fund and special revenue fund. The annual operating
budget serves as legal authorization for expenditures and proposed means of financing them. The
legal level of budgetary control is the Unified Planning Work Program (UPWP) task level. For the
year ended June 30, 2025, the budget presented has been adopted according to Organization’s
procedures.

On or before July 1 of each year, the Organization administrator shall submit a budget in accordance
with state law. It shall outline the financial policies of the Organization for the ensuing fiscal year,
describe the important features of the budget, indicate any major changes from the current year in
fiscal policy, summarize the Organization’s fiscal position, and include any other material as the
Organization administrator deems necessary.

The Organization Board shall adopt a budget for the ensuin al year by resolution on or before
June 30 of each year. The Organization Board shall not aut

that exceeds the reasonably expected revenue for the ens

All appropriations shall lapse at the end of the b
have not been expended or encumbered, and any dppr@priastiont made in one budget year shall not be
valid or effective during any subsequent budget year.

(e) Cash and cash equivalents—The Org
hand, demand deposits and short-term invest e
cash. Investments with original maturities ree pronths or less are considered to be cash
equivalents.

eviewing the individual account balances, the
d¥that 100% of receivables are fully collectible as all
amounts receivable con nd other governmental revenues. Therefore, no allowance for

ents. The Organization defines capital assets as assets with an
initial individual cost of an $1,000 and an estimated useful life in excess of two years. Such
assets are recorded at cost when purchased. Contributed capital assets are capitalized at their
acquisition value at the date received. The costs of normal maintenance and repairs that do not add
to the value of the asset or materially extend asset lives are not capitalized.

Depreciation is provided using the straight-line method over the estimated useful lives of the various
classes of depreciable assets. The estimated useful lives of equipment range from 3 — 7 years and
right-to-use office space is 10 years.

(h) Compensated absences—The Organization records the portion of accumulated unused
compensated absences, if material, at year-end based on each employee’s unused hours and rate of
pay, including the Organization’s share of payroll taxes, based on what the Organization deems is
more likely than not to be used. All compensated absences are accrued when incurred in the
government-wide financial statements as accrued liabilities. A liability for these amounts is reported
in the governmental funds only if they have matured, for example, as a result of employee
resignations or retirements. Estimates have been utilized to determine the amount to report as the
current portion.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

Summary of Significant Accounting Policies: (Continued)

(i) Fund balance—In the fund financial statements, governmental funds report fund balance
classifications that comprise a hierarchy based primarily on the extent to which the Organization is
bound to honor constraints on the specific purposes for which amounts in those funds can be spent.
Those classifications are as follows:

Nonspendable — Amounts that are (a) not in spendable form or (b) legally or contractually
required to be maintained intact. “Not in spendable form” includes items that are not expected to
be converted to cash (inventories, prepaid expenditures) and items such as long-term amount of
loans, property acquired for resale, as well as unrealized gains.

Restricted — Amounts that have externally enforceable limitations on use of resources either (a)
externally imposed by creditors, grantors, contributors, orglaws or regulations of other
governments; or (b) imposed by law through constitutional pr s or enabling legislation.

Committed — Amounts that can be used only for the s
action (resolution) of the Organization Board of Di

oses determined by a formal
anization’s highest level of
ged by the Organization
Board of Directors taking the same formal t imposed the constraint

originally.

Assigned — Amounts that are constraing
purposes that are neither considered restri
lies with the Organization Executive Direct

jon’s intent to be used for specific
. The authority to assign fund balance

Unassigned — The residual cle or the General Fund resources. This classification
18ned to other funds and that has not been restricted,
committed, or assigned te
may also include negative ba

restricted, committed

any governmental fund if expendltures exceed amounts
0 those specific purposes.

selectively spend unassigned pesources first to defer the use of these other classified funds.
Restricted net position is alse@Ssumed to be used before unrestricted net position.

(j) Deferred outflows/inflows of resources—In addition to assets, the statement of financial
position will sometimes report a separate section for deferred outflows of resources. This separate
financial statement element represents a consumption of net position that applies to a future
period(s) and so will not be recognized as an outflow of resources (expenditure) until then. The
Organization has deferred outflows related to pensions in the government-wide statement of net
position, which qualifies for reporting in this category. Deferred outflows related to pensions are
discussed further in Note (9).

In addition to liabilities, the statement of financial position will sometimes report a separate section
for deferred inflows of resources. This separate financial statement element represents an acquisition
of net position that applies to a future period and will not be recognized as an inflow of resources
(revenue) until that time. The Organization has deferred inflows related to pensions in the
government-wide statement of net position, which qualifies for reporting in this category. Deferred
inflows related to pensions are discussed further in Note (9).
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(1) Summary of Significant Accounting Policies: (Continued)

(k) Use of estimates—Management uses estimates and assumptions in preparing financial
statements in accordance with GAAP. Those estimates and assumptions affect the reported amounts
of assets and liabilities, the disclosure of contingent assets and liabilities, and the reported revenue
and expenses. Actual results could vary from the estimates assumed in preparing the financial
statements.

(2) Reconciliation of Government-Wide and Fund Financial Statement:

(a) Explanation of certain differences between the governmental fund balance sheet and the
government-wide statement of net position—Following the governmental fund balance sheet is a
reconciliation between fund balance — total governmental funds and net position — governmental
activities as reported in the government-wide statement of net pgsition. A detailed explanation of
these differences is provided in this reconciliation.

(b) Explanation of certain differences between the govgrnm
expenditures, and changes in fund balances and the
Following the governmental fund statement of r

1 fund statement of revenues,

ide statement of activities—
, and changes in fund
- total governmental funds
and changes in net position of governmental activitie orted in the government-wide statement
ovided in this reconciliation.

palified public depositories pursuant to Florida Statues,
posits Act”, and are covered by federal depository insurance

and, for the amount in g
qualified public depos;jtQti
greater than the average da
pledging level.

or monthly balance of all public deposits, times the depository’s collateral

The pledging level may range fpom 50% to 125% depending upon the depository’s financial condition
and establishment period. The Public Deposit Security Trust Fund has a procedure to allocate and recover
losses in the event of a default or insolvency. When public deposits are made in accordance with Chapter
280, no public depositor shall be liable for any loss thereof. Any losses to the public depositors are
covered by applicable deposit insurance, sale of securities pledge as collateral and, if necessary,
assessments against other qualified public depositories of the same type as the deposit in default.

The Organization invests temporarily idle resources in the Florida PRIME Investment Pool (Florida
PRIME) that is administered by the Florida State Board of Administration (SBA), who provides
regulatory oversight. Florida PRIME is similar to money market funds in which units are owned in the
fund rather than the underlying investments. These investments are reported at amortized cost and meet
the requirements of GASB Statement No. 79, Certain External Investment Pools and Pool Participants,
which establishes criteria for an external investment pool to qualify for making the election to measure all
of its investments at amortized cost for financial reporting purposes. There is no limitation or restrictions
on withdrawals from Florida PRIME; although in the occurrence of an event that has a material impact on
liquidity or operations of the trust fund, the funds’ executive director may limit contributions to or
withdrawals from the trust fund for a period of 48 hours.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(3) Cash Deposits and Investments: (Continued)

As of June 30, 2025, the investment pool had a weighted average maturity of 47 days, was rated AAAm
by Standard & Poor’s (S&P), and had a carrying value of $284,481. The Organization held no assets or
investments carried at fair value at June 30, 2025, and subject to the required disclosures of GASB 72.

Interest Rate Risk: The Organization does not have a formal investment policy that limits investment
maturities as a means of managing its exposure to fair value loses arising from interest rates. Instead, all
investments are governed by state statutes. Generally, the Organization’s surplus funds are invested in the
Local Government Surplus Trust Fund.

Credit Risk: Credit risk is the risk that a debt issuer or other counter-party to an investment will not fulfill
its obligations. The Organization’s entire portfolio is invested in SBA funds, as described above.

Concentration of Credit Risk: The Organization has adopted no form
investment policies set forth in Florida Statutes, Chapter 218.

stment policy and follows the

Custodial Credit Risk: All demand deposits are held with quald ositories, as defined above.
In the case of investments, this is the risk that, in the
Organization will not be able to recover the value of its j
possession of an outside party. As of June 30, 2025, tHe
funds are backed by the full faith and credit of the State of Fl
Florida.

jzatiton’s investment of $284,481 in SBA
, or explicitly guaranteed by the State of

(4) Capital Assets:

Capital asset activity for the fiscal ye June 3032025, is as follows:

Ending
Increases Decreases Balance
Governmental activities:
Capital assets, being dep
Furniture, fixtures, and eq $ 85,646 $ 48403 $ (29,439) $ 104,610
Right-to-use office lease - 1,263,060 - 1,263,060
Accumulated depreciation / amort
Furniture, fixtures, and equipme (75,394) (4,248) 28,455 (51,187)
Right-to-use office lease - (30,558) - (30,558)
Governmental activities capital assets, net $ 10252 § 1,276,657 § 984 $ 1285925

During the year ended June 30, 2025, depreciation expense of $34,806 was charged to the general
government function of the Organization.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(5) Leases:
Organization as Lessee

The Organization is the lessee in one lease agreement for approximately 5,000 square feet of office space
located in Daytona Beach, Florida. In 2025, the Organization entered into a 124-month lease agreement
with CL Cornerstone, LLC valued at $1,263,060. A right-to-use asset and initial lease liability was
recorded by the Organization during fiscal year 2025. As of June 30, 2025, the value of the lease liability
was $1,248,845. The Organization is required to make monthly principal and interest payments of
$11,537 in the first year and adjusted annually for taxes and operating expenses up to $15,133 in the final
year of the lease. Amounts in excess of estimated taxes and operating expenses will be paid as additional
rent in the year assessed. The Organization’s incremental borrowing rate (IBR) was calculated at 4.22% at
June 30, 2024, and was the discount rate utilized in the current year for ghis lease. The office space has a
ten-year useful life. The value of the right-to-use assets as of June 25, was $1,263,060 and had
accumulated amortization of $30,558.

Lease expense for the right-to-use asset for the year ended Ju; as follows:

Amortization expense 30,558
Interest on lease liabilitie 13,250
Total 43,808
The principal and interest requiremes i e office space lease liability as of June 30, 2025,
are as follows:
Year Endin Principal Interest Total
2 $ 76,439 $ 51,103 $ 127,542
83,307 47,742 131,050
2028 90,570 44,084 134,654
2029 110,850 40,022 150,872
2030 119,849 35,172 155,021
2031-2035 752,750 88,693 841,443
2036 15,080 53 15,133

Total future minimum lease payments $ 1,248,844 $ 306,869 $ 1,555,714
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Total long-term liabilities

VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(6) Long-Term Liabilities:

For the year ended June 30, 2025, long-term liability activity was as follows:

Beginning Ending Due Within
Balance Additions Deletions Balance One Year
Governmental activities:
Compensated absences $ 69,951 §$ 74416 $  (66,585) $ 77,782  $ 8,553
Right-to-use lease - 1,263,060 (14,215) 1,248,845 76,439

$ 69,951 § 1337476 $  (80,800) § 1,326,627 § 84,992

(7) Risk Management:

The Organization is exposed to various risks of loss related to torts;
assets; errors and omissions; and natural disasters. In order to
Organization is a participant in the Florida Municipal Insuranc
workers compensation. The insurance program purchases e
carriers. Participants in the program are billed annually for

for actual experience during the period of coverage. PartiCi
incurred by the program. There have been no significant
year 2025. Settled claims resulting from the risks describ
coverage for the past three years.

t of, damage to, and destruction of
it its exposure to these risks, the
general and auto liability and
¢ coverages from third party

1oms in insurance coverage during fiscal
bove have not exceeded the insurance

(8) Commitments and Contingencies:

During the ordinary course of its opera the Orgamization is party to various claims, legal actions and
complaints. Some of these matters a anization insurance program. While the ultimate
effect of any litigation cannot be/ e, management believes, based on the advice of
legal counsel, that there will be no mateié eet'on the Organization’s financial position and/or that the
Organization 'has sufficient g erage to cover any claims.

A. Defined Contribution PIl3

The Organization contributes to @ defined contribution pension plan for all full-time employees who were
employed prior to July 1, 2009, which is fully administered by the Principal Financial Group under a plan
originally established by the Board of Directors in October 1980.

On June 23, 2009, the Board approved Resolution 2009-13, amending the pension plan to allow for the
conversion to the Florida Retirement System, effective July 1, 2009. As a result of these actions, only one
employee remains in the original plan. New employees are only eligible to enroll into the Florida
Retirement System.

Plan provisions, benefit terms, and contribution requirements are established and may be amended by the
Board. Employer and plan member contributions are recognized in the period that contributions are due.
For each participating employee in the pension plan, the Organization is required to contribute 9.85% of
employees’ earnings to an individual employee account. Employees are permitted to make contributions
to the pension plan, up to the application Internal Revenue code limits. During the year ended June 30,
2025, there were no employee contributions. The employer recognized pension expense of $6,690.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

Each employee participating in the Principal purchase pension plan will become 100% vested after one
year of employment with the Organization. If the employee becomes separated from the employment with
the Organization prior to achieving one year of service, the employer’s contribution to that employee’s
account is forfeited by that employee. All employee forfeitures remain in the account for the
Organization’s use in offsetting its next contribution. An additional deferred compensation plan is also
offered that allows all employees to contribution additional funds for retirement on a voluntary basis
through payroll deductions.

B. Florida Retirement System

Plan Description and Administration

The Organization participates in the Florida Retirement System (FRS
defined public employee retirement system which covers all of t
The System is a retirement plan, administered by the State of
Division of Retirement to provide retirement and survivor
Provisions relating to the FRS are established by Chapters 1

ultiple-employer, cost sharing
anization’s full-time employees.
epartment of Administration,
ticipating public employees.
atutes; Chapter 112,

Part IV, Florida Statutes; Chapter 238, Florida Statutes; FRS Rules, Chapter 60S, Florida
Administrative Code; wherein eligibility, contributions, and efits are defined and described in detail.
The FRS is a single retirement system administergd by the Dep of Management Services, Division
of Retirement, and consists of two cost-shafi i loyer retirement plans and other
nonintegrated programs. These include a defined- lan (Plan), with a Deferred Retirement
Option Program (DROP), and a defined-contrib
(Investment Plan).

Health Insurance Subsidy (HIS) Programs 1s a cost-sharing, multiple-employer defined benefit
pension plan established and i } in accordance with section 112.363, Florida Statutes. The

r endded June 30, 2025, eligible retirees and beneficiaries received
a monthly HIS payment @© number of years of service credited at retirement multiplied by

$7.50.
The minimum payment is $45 and the maximum payment is $225 per month, pursuant to section 112.363,

Florida Statutes. To be eligible to receive a HIS benefit, a retiree under one of the state-administered
retirement systems must provide proof of eligible health insurance coverage, which can include Medicare.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

Benefits Provided and Employees Covered

Employees enrolled in the Plan prior to July 1, 2011, vest at six years of creditable service and employees
enrolled in the Plan on or after July 1, 2011, vest at eight years of creditable service. All vested members,
enrolled prior to July 1, 2011, are eligible for normal retirement benefits at age 62 or at any age after 30
years of service. All members enrolled in the Plan on or after July 1, 2011, once vested, are eligible for
normal retirement benefits at age 65 or any time after 33 years of creditable service. Members of both
Plans may include up to four years of credit for military service toward creditable service. The Plan also
includes an early retirement provision; however, there is a benefit reduction for each year a member retires
before his or her normal retirement date. The Plan provides retirement, disability, death benefits, and
annual cost-of-living adjustments. Benefits under the Plan are computed on the basis of age and/or years of
service, average final compensation, and service credit. Credit for eac r of service is expressed as a
percentage of the average final compensation. For members initialf enrolled before July 1, 2011, the
average final compensation is the average of the five highest fisc ’ earnings; for members initially
ge of the eight highest fiscal
i by calculating the total

d is dete
class to
when the service credit was earned.

DROP, subject to provisions of Section 121.091
retirement under the Plan to defer receipt of mont fit paymgnts while continuing employment with
an FRS employer. An employee may participate period not to exceed 96 months after
electing to participate, except that certain instructi el may participate for up to 120 months.
During the period of DROP participati nthly benefits are held in the FRS Trust Fund and
accrue interest.

Employees may elect to participate ent Plan in lieu of the FRS defined-benefit plan.
Employer and employee contfibu d by law, but the ultimate benefit depends in part on the

contributions and account bala
Investment Plan vest at one year

s among various approved investment choices. Employees in the
of service.

Financial Statements

Financial statements and other supplementary information of the FRS are included in the State’s
Comprehensive Annual Financial Report, which is available from the Florida Department of
Financial Services, Bureau of Financial Reporting Statewide Financial Reporting Section by mail at
200 E. Gaines Street, Tallahassee, Florida 32399-0364; by telephone at (850) 413-5511; or at the
Department’s Web site (www.myfloridacfo.com).
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

An annual report on the FRS, which includes its financial statements, required supplementary
information, actuarial report, and other relevant information, is available from:

Florida Department of Management Services

Division of Retirement, Research and Education Services
P.O. Box 9000

Tallahassee, FL 32315-9000

850-488-5706 or toll free at 877-377-1737

Contributions

ch class has descriptions and
follows (contribution rates are in

The Organization participates in certain classes of FRS membership
contribution rates in effect during the year ended June 30, 2025,
agreement with the actuarially determined rates):

FRS Membership Plan & Clas
Senior Management (SMSC)
Regular Class

Current-year employer HIS contributions were
included in the above rates.

$ 45246
6,765
10,147

Net Pension Liability, Pe
Pensions

ion Expense, and Deferred Outflows and Inflows of Resources Related to

At June 30, 2025, the Organizatign reported a liability related to FRS and HIS as follows:

Net Pension

Plan Liability
FRS $ 309,104
HIS 119,861

Total $ 428,965
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

The net pension liability was measured as of June 30, 2024, and the total pension liability used to
calculate the net pension liability was determined by an actuarial valuation as of that date. The
Organization’s proportion of the net pension liability was based on a projection of the Organization’s
long-term share of contributions to the pension plan relative to the projected contributions of all
participating governmental entities, as actuarially determined. At June 30, 2024 and June 30, 2023, the
Organization’s proportionate share of the FRS and HIS net pension liabilities were as follows:

Plan 2024 2023
FRS 0.000799033%  0.000700571%
HIS 0.000799023%  0.000775902%

For the plan year ended June 30, 2024, pension expense was recognized related to the FRS and HIS plans
as follows:

FRS
HIS
Total

Deferred outflows/inflows related to pensions:

HIS
Outflows of Deferred Inflows O?:;er:::l)f Deferred Inflows
Resources of Resources Resources of Resources
Differences between expected and actual expe 31,228 $ - $ 1,157 $ (230)
Changes of assumptions 42,365 - 2,121 (14,190)
Net difference between projected and actua - (20,545) - (43)
Change in proportionate share 75,771 (4,630) 12,767 (11,499)
Contributions subsequent to measufc 12,885 - 1,935 -
Total 162,249 $ (25,175) $ 17,980 $ (25,962)

The above amounts for deferréddeutflows of resources for contributions related to pensions resulting from
Organization contributions subsoguent to the measurement date and will be recognized as a reduction of
the net pension liability in the year ended June 30, 2024. Other amounts reported as deferred outflows and
deferred inflows of resources related to pensions being amortized for a period of greater than one year
will be recognized in pension expense in succeeding years as follows:

FRS HIS Total
2026 $ 13,713 $ (1,398) $ 12,315
2027 70,820 (3,467) 67,353
2028 24,577 (3,641) 20,936
2029 10,501 (952) 9,549
2030 4,578 (296) 4,282
Thereafter - (163) (163)

S 124189 $  (9917) $ 114272
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

Actuarial assumptions:

The Actuarial assumptions for both defined benefit plans are reviewed annually by the Florida Retirement
System Actuarial Assumptions Conference. The FRS has a valuation performed annually. The HIS
Program has a valuation performed biennially that is updated for GASB reporting in the year a valuation
is not performed. The most recent experience study for the FRS was completed in 2024 for the period
July 1, 2018, through June 30, 2023. Because HIS is funded on a pay-as-you-go basis, no experience
study has been completed.

The total pension liability for each of the defined benefit plans was determined by an actuarial valuation,
using the entry age normal actuarial cost method. Inflation increases for both plans is assumed at 2.40%.
Payroll growth, including inflation, for both plans is assumed at 3.50%. Both the discount rate and the
long-term expected rate of return used for FRS investments is 6.70%. Tlfisyrate is consistent with the prior
year rate of 6.70%. The plan’s fiduciary net position was projected 4@ be available to make all projected
future benefit payments of current active and inactive emplo herefore, the discount rate for
calculating the total pension liability is equal to the long-term expécted of return.

e, amunicipal rate of 3.93% was used
from th€ prior year rate, which was
PUB-2010 base table varies by member
ails.

Because HIS Program uses a pay-as-you-go funding struc
to determine the total pension for the program. This r
3.65%. Mortality assumptions for both plans were based o
category and sex, projected generationally with Scale MP-202

Long-term expected rate of return:

i long“term expected rate of return assumption, in
ce reviewed long-term assumptions developed by

1on. The allocation policy’s description of each asset class
¢ asset classes shown below. Each asset class assumption is
ng assumptions, and includes an adjustment for the inflation

Long-Term
Arithmetic
Expected
Target Rate of
Asset Class Allocation Return
Cash 1.0% 3.3%
Fixed income 29.0% 5.7%
Global equities 45.0% 8.6%
Real estate 12.0% 8.1%
Private equity 11.0% 12.4%
Strategic investments 2.0% 6.6%

Total 100.0%
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO FINANCIAL STATEMENTS
JUNE 30, 2025

(9) Employee Pension Plans: (Continued)

Sensitivity of the net pension liability to changes in the discount rate:

The following presents the proportionate shares of the FRS and HIS net pension liability of the
Organization calculated using the current discount rates, as well as what the Organization’s net pension
liability(asset) would be if it were calculated using a discount rate that is 1% lower or 1% higher than the
current rate:

NPL at
Current NPL with Current NPL(A) with
Plan Discount Rate 1% Decrease Discount Rate 1% Increase
FRS 6.70% $ 543,703 $ 04 $ 112,577
HIS 3.93% 136,447 106,093

(10) Implementation of New Accounting Standard:

During the fiscal year ended June 30, 2025, the Organj
Compensated Absences. This statement establishes reco
related to compensated absences, including vacation, sick
requires that a liability be recognized for leave tha

services already rendered, (2) the leave accumula

and measurement criteria for liabilities
e, and similar benefits. The Statement

ore likely than not that the leave will
noncash means. Implementation of this
net position or fund balance and had no
y, no prior-period adjustment has been reported.

pronouncements that alteredhaccountiig principles generally accepted in the United States of America,
and other than as disclosed in'the notes to the financial statements, does not believe that any other new or
modified principles will have affnaterial impact on the Organization’s reported financial position or
operations in the near term.

GASB issued Statement No. 103, Financial Reporting Model Improvements, in April 2024. The
objective of GASB 103 improve key components of the financial reporting model to enhance its
effectiveness in providing information that is essential for decision making and assessing a
government’s accountability. The effective date for implementation is fiscal years beginning after
June 15, 2025, and all reporting periods thereafter.

GASB issued Statement No. 104, Disclosure of Certain Capital Assets, in September 2024. The
objective of this Statement is to provide users of government financial statements with essential
information about certain types of capital assets. The effective date for implementation is fiscal
years beginning after June 15, 2025, and all reporting periods thereafter.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
SCHEDULE OF PROPORTIONATE SHARE OF NET PENSION LIABILITY
LAST 10 FISCAL YEARS

(UNAUDITED)
As of the Plan Year Ended June 30,
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Florida Retirement System (FRS)

Proportion of the net pension liability 0.000799033%  0.000700571%  0.000426294%  0.000416576%  0.000451190%  0.000487411%  0.000438377%  0.000302097%  0.000373827%  0.000384098%
Proportionate share of the net pension liability N 309,104 S 279,155  $ 158,616  $ 31,468  $ 195,521 N 167,853 N 132,041 $ 89,389  § 94,392 § 49,611
Covered payroll 338,238 307,471 307,471 260,093 272,782 127,144 168,312 161,627 185,334 154,275
Proportionate share of the net pension liability as a percentage of

covered payroll 91.39% 90.79% 51.59% 12.10% 71.68% 132.02% 78.45% 55.31% 50.93% 32.16%
Plan fiduciary net position as a percentage of the total pension liability 83.70% 82.38% 82.89% 96.40% 82.61% 84.26% 83.89% 84.88% 92.00%

Health Insurance Subsidy Program (HIS)

Proportion of the net pension liability 0.000799023%  0.000775902%  0.000770361%  0.000770361% 0.0 .000881963%  0.000008143%  0.000507082%  0.000600356%  0.000508502%
Proportionate share of the net pension liability $ 119,861 $ 123,224 $ 75,576 $ 94,496 98,683 $ 86,190 $ 54,220 $ 69,969 $ 51,859
Covered payroll 338,238 307,471 307,471 260,093 127,144 168,312 161,627 185,334 154,275
Proportionate share of the net pension liability as a percentage of

covered payroll 35.44% 40.08% 24.58% 62% 51.21% 33.55% 37.75% 33.61%
Plan fiduciary net position as a percentage of the total pension liability 4.80% 4.12% 4.81% 2.63% 2.15% 1.64% 97.00% 50.00%
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
SCHEDULE OF CONTRIBUTIONS
LAST 10 FISCAL YEARS

(UNAUDITED)
For the Fiscal Year Ended June 30,
2024 2023 2022 2021 2020 2019 2018 2017 2016 2015
Florida Retirement System (FRS)
Contractually required contribution $ 46,972 $ 39,804 $ 33,702 $ 18,191 $ 15,870 $ 7,895 S 11,109 S 7,864 S 9,116 S 9,365
Contributions in relation to the contractually required contribution 46,972 39,804 33,702 18,191 15,870 7,895 11,109 7,864 9,116 9,365
Contribution deficiency (excess) S - S - S - S - S - S - S - S N S N S N
Covered payroll $ 357865 $ 303,771 $ 307471 $ 260,093 $ 272,782 127,144  § 168312 § 161,627 $ 185334 § 154275
Contributions as a percentage of covered payroll 13.13% 13.10% 10.96% 6.99% 6.21% 6.60% 4.87% 4.92% 6.07%
Health Insurance Subsidy Program (HIS)

Contractually required contribution $ 7,157 $ 5,305 $ 5104  $ 4318 $ 5,553 $ 4,896 $ 2,684 $ 3,077 $ 1,944
Contributions in relation to the contractually required contribution 7,157 5,305 5,104 4,318 5,553 4,896 2,684 3,077 1,944
Contribution deficiency (excess) $ - $ - $ - $ - M $ B $ B $ B $ B
Covered payroll $ 357,865 $ 303,771 $ 307,471 $ 26 7,144 $ 168312 $ 161,627 $ 185334 § 154275
Contributions as a percentage of covered payroll 2.00% 1.75% 1.66% A 4.37% 2.91% 1.66% 1.66% 1.26%
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2025

Assistance
Federal Grantor / Pass-Through Grantor Grant or Listing Federal
Program or Cluster Title, Contract No. Contract Number Number Expenditures
Department of Transportation
Indirect
Passed through the Florida Department of Transportation
Highway Planning and Construction FMN 439333-4-14-01 20.205 $ 1,059,777
Highway Planning and Construction FMN 439333-4-14-02 20.205 367,343
Total Highway Planning and Construction 1,427,120
Direct
Comprehensive Safety Action Plan for Volusia and Flagler Counties 639JJ32340137 20.939 319,973
Total Comprehensive Safety Action Plan for Volusia and Flagler Counties 319,973
Total Department of Transportation 1,747,093
Total Expenditures of Federal Awards $ 1,747,093

The accompanying notes to schedule of expenditures of federal awards are an integral part of this schedule.
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
NOTES TO THE SCHEDULE OF EXPENDITURES
OF FEDERAL AWARDS
FOR THE YEAR ENDED JUNE 30, 2025

(1) Basis of Presentation:

The accompanying schedule of expenditures of federal awards includes the federal grant activity of the
Volusia-Flagler Transportation Planning Organization (the Organization). 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 Organization, it is not intended to and does not present the financial position, changes in net position,
or cash flows of the Organization.

(2) Summary of Significant Accounting Policies:

Expenditures reported on the schedule are reported on the accru
are recognized following the cost principles contained in the Jmi

accounting. Such expenditures
ce, wherein certain types of

The Organization did not elect to u
Indirect (F&A) costs, of the Gu

minimis indirect cost rate as covered in §200.414,
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VOLUSIA-FLAGLER TRANSPORTATION PLANNING ORGANIZATION
SCHEDULE OF FINDINGS AND QUESTIONED COSTS
FOR THE YEAR ENDED JUNE 30, 2025

A. Summary of Auditors’ Results:
Financial Statements:
Type of audit report issued on the basic financial statements: Unmodified.

Internal Control over Financial Reporting:

Material weakness(es) identified? _yes _X no
Significant deficiency(ies) identified? __yes _X nonereported
Noncompliance material to financial statements noted? _yes _X no
Federal Awards:
Internal Control over Major Programs:
Material weakness(es) identified? ___yes _X no
Significant deficiency(ies) identifie yes _ X none reported

Type of report issued on compliance for eagh major federal program: Unmodified.

Any audit findings4 that are required to be
reported in accordanc . ? yes X none reported
Auditee q X_yes o
Dollar threshold sfinguish between type A and type $750.,000
B programs:
Major program identi
AL Number Program Name
20.205 Highway Planning and Construction
B. Financial Statement Findings: None.
C. Federal Award Findings and Questioned Costs: None.
D. Summary Schedule of Prior Audit Findings: None.
E. Corrective Action Plan: Not applicable as there are no current year findings.
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JAMESMOORE

INDEPENDENT AUDITORS’ REPORT ON COMPLIANCE FOR EACH MAJOR FEDERAL
PROGRAM AND REPORT ON INTERNAL CONTROL OVER COMPLIANCE IN
ACCORDANCE WITH THE UNIFORM GUIDANCE

To the Governing Board,
Volusia-Flagler Transportation Planning Organization:

Report on Compliance for Each Major Federal Program

Opinion on Each Major Federal Program

We have audited the Volusia-Flagler Transportation Planning Ogganization’s (the Organization)
compliance with the types of compliance requirements identifiedfas subject to audit in the OMB
Compliance Supplement that could have a direct and material eff; ach of the Organization’s major
major federal programs are
identified in the summary of auditors’ results section of hedule of findings and

United States of America (GAAS); thepsta spapplicable to financial audits contained in Government
Auditing Standards issued b eneral of the United States (Government Auditing

e ifle 2 U.S. Code of Federal Regulations (CFR) Part 200,
Principles, and Audit Requirements for Federal Awards

We are required to be independgnt of the Organization 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 the Organization’s compliance
with the compliance requirements referred to above.

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 the
Organization’s federal program.
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Auditors’ 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 the Organization’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 GAAS, 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 the Organization’s compliance with the requirements of each major federal program as
a whole.

In performing an audit in accordance with GAAS, Government Audi Standards, and the Uniform
Guidance, we:

e Exercise professional judgment and maintain profession
Identify and assess the risks of material noncomplia: to fraud or error, and design
and perform audit procedures responsive to those giSks.
test basis, evidence regarding the Organization, i with thé compliance requirements
referred to above and performing such other proce as we considered necessary in the
circumstances.

A deficiency in internal control Jover 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.
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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.

Mioc & . D.L.

Daytona Beach, Florida
January 1, 2032
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JAMESMOORE

INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF
FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE WITH GOVERNMENT
AUDITING STANDARDS

To the Governing Board,
Volusia-Flagler Transportation Planning Organization:

We have audited, in accordance with auditing standards generally accepted in the United States of
America and the standards applicable to the financial audits contained in Government Auditing Standards
issued by the Comptroller General of the United States (Government iting Standards), the financial
statements of the governmental activities and major funds of the Volfisia-Flagler Transportation Planning
Organization (the Organization), as of and for the year ended Ju 25, and the related notes to the
financial statements, which collectively comprise the Organizati inancial statements and have
issued our report thereon dated January 1, 2032.

Report on Internal Control over Financial Reporting

In planning and performing our audit of the fima
internal control over financial reporting (internal \€0
are appropriate in the circumstances for the p v

statements, but not for the purpose of expressing afgOpinion on the effectiveness of the Organization’s

that there is a reasonable possibility that a material misstatement
not be prevented, or detected and corrected on a timely basis. A
7, or a combination of deficiencies, in internal control that is less
g, yet important enough to merit attention by those charged with

significant deficiency is a defy
severe than a material weakne
governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this
section and was not designed to identify all deficiencies in internal control that might be material
weaknesses or significant deficiencies. Given these limitations, during our audit we did not identify any
deficiencies in internal control that we consider to be material weaknesses. However, material weaknesses
or significant deficiencies may exist that were not identified.
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Report on Compliance and Other Matters

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

Purpose of this Report

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

Daytona Beach, Florida
January 1, 2032
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JAMESMOORE

INDEPENDENT AUDITORS’ MANAGEMENT LETTER REQUIRED
BY CHAPTER 10.550, RULES OF THE STATE OF FLORIDA
OFFICE OF THE AUDITOR GENERAL

To the Governing Board,
Volusia-Flagler Transportation Planning Organization:

Report on the Financial Statements

We have audited the financial statements of Volusia-Flagler Transportation Planning Organization (the
Organization), as of and for the fiscal year ended June 30, 2025, and have issued our report thereon dated
January 1, 2032.

Auditors’ Responsibility

We conducted our audit in accordance with auditing standard epted in the United States of
America; the standards applicable to financial audits contai diting Standards, issued
i tle 2 U.S. Code of Federal
rinciples and Audit Requirements of
s of the State of Florida Office of the

Regulations Part 200, Uniform Administrative Requiremen
Federal Awards (Uniform Guidance), and Chapter 10.550,
Auditor General.

Other Reporting Requirements

We have issued our Independent AgfG Report Yon, Internal Control over Financial Reporting and
Compliance and Other Matters Bas
Government Auditing Standards; In
Program and Report on Intcim@li€e
and Independent Acco
Professional Standards
Chapter 10.550, Rules of
January 1, 2032, should be co

ors’ Report on Compliance for Each Major Federal
er Compliance; Schedule of Findings and Questioned Costs;

Prior Audit Findings

Section 10.554(1)(i)1., Rules of the Auditor General, requires that we determine whether or not corrective
actions have been taken to address findings and recommendations made in the preceding annual financial
audit report. The following is a summary of prior year findings and recommendations:

2024-001 Audit Adjustments — Corrective action taken.
Official Title and Legal Authority
Section 10.554(1)(i)4., Rules of the Auditor General, requires that the name or official title and legal
authority for the primary government and each component unit of the reporting entity be disclosed in this

management letter, unless disclosed in the notes to the financial statements. The legal authority for the
primary government of the reporting entity is disclosed in Note 1 of the basic financial statements.
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Financial Condition and Management

Section 10.554(1)(i)5.a. and 10.556(7), Rules of the Auditor General, require us to apply appropriate
procedures and communicate the results of our determination as to whether or not the Organization met
one or more of the conditions described in Section 218.503(1), Florida Statutes, and to identify the
specific conditions met. In connection with our audit, we determined that the Organization, did not meet
any of the conditions described in Section 218.503(1), Florida Statutes.

Pursuant to Sections 10.554(1)(i)5.b. and 10.556(8), Rules of the Auditor General, we applied financial
condition assessment procedures for the Organization. It is management’s responsibility to monitor the
Organization’s financial condition, and our financial condition assessment was based in part on
representations made by management and the review of financial information provided by same.

Section 10.554(1)(1)2., Rules of the Auditor General, requires that we communicate any recommendations
to improve financial management. In connection with our audit, we did not have such recommendations:

Special District Component Units

istrict in accordance with Section
we did not note any special district
r proper reporting in accordance with

218.39(3)(b), Florida Statutes. In connection with our a
component units that failed to provide the necessa
Section 218.39(3)(b), Florida Statutes.

Additional Matters

Section 10.554(1)(i)3., Rules of the
provisions of contracts or grant agrce S, Or g/ that have occurred, or are likely to have occurred,
that have an effect on the financial statements that 1S less than material but which warrants the attention of
those charged with govern i

Purpose of this Lette

Our management letter is in solely for the information and use of the Legislative Auditing
Committee, members of the Flopida Senate and Florida House of Representatives, the Florida Auditor
General, Federal and other granting agencies, Organization Board, management, others within the
Organization, and pass-through entities and is not intended to be and should not be used by anyone other
than these specified parties.

/
. &Aﬂ MW » (9 / P-L
Daytona Beach, Florida (
January 1, 2032
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JAMESMOORE

INDEPENDENT ACCOUNTANTS’ EXAMINATION REPORT

To the Governing Board,
Volusia-Flagler Transportation Planning Organization:

We have examined the Volusia-Flagler Transportation Planning Organization’s (the Organization)
compliance with Section 218.415, Florida Statutes, Local Government Investment Policies, for the year
ended June 30, 2025. Management is responsible for the Organization’s compliance with those
requirements. Our responsibility is to obtain reasonable assurance by evaluating the Organization’s
investment policies against Section 218.415, Florida Statutes, Local Government Investment Policies, to
determine the Organization’s compliance and performing other proced o obtain sufficient appropriate
audit evidence to express an opinion that conveys the results of our uation based on our examination.

s for a direct examination
andards require that we
policies against Section
s, and performing procedures to obtain
eys the result of our measurement or

established by the American Institute of Certified Public
obtain reasonable assurance by evaluating the Org
218.415, Florida Statutes, Local Government Investment
sufficient appropriate evidence to express an opinion that
evaluation of the Organization’s compliance for \the
extent of the procedures selected depend on our b 1 ing an assessment of risks of material

30, 2025, in all materia

6»4/ Mm'll- é.,P.L.

Daytona Beach, Florida
January 1, 2032
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