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INDEPENDENT AUDITOR’S REPORT

To the Board of Directors,
  Blue Angels Foundation, Inc:

Opinion

We have audited the financial statements of Blue Angels Foundation, Inc., which comprise the statement 
of financial position as of December 31, 2024, and the related statements of activities, functional 
expenses, and cash flows for the year then ended, and the related notes to the financial statements.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 
position of Blue Angels Foundation, Inc. as of December 31, 2024, 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 (GAAS). Our responsibilities under those standards are further described in the Auditors’
Responsibilities for the Audit of the Financial Statements section of our report. We are required to be 
independent of Blue Angels Foundation, 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 Blue Angels Foundation, Inc.’s 
ability to continue as a going concern for one year after the date that the financial statements are issued.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditors’ 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 GAAS 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.
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In performing an audit in accordance with GAAS, 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 Blue Angels Foundation, Inc.’s internal control. Accordingly, no 
such opinion is expressed.

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

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, 
that raise substantial doubt about Blue Angels Foundation, Inc.’s ability to continue as a going 
concern for a reasonable period of time.

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

Tallahassee, Florida
September 16, 2025



Current assets
Cash and cash equivalents 1,997,060$     
Investments 1,742,077
Grants receivable 175,000          
Other receivable 2,817              
Prepaid expense 53,500            

Total Assets 3,970,454$     

Current liabilities
Accounts payable 94,071$          
Unearned revenue 25,000

Total Liabilities 119,071          

Net assets
Without donor restrictions 3,851,383       

Total net assets 3,851,383       

Total Liabilities and Net Assets 3,970,454$     

BLUE ANGELS FOUNDATION, INC.

LIABILITIES AND NET ASSETS

STATEMENT OF FINANCIAL POSITION
DECEMBER 31, 2024

ASSETS

The accompanying notes to financial statements
are an integral part of this statement.
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Without Donor Restrictions
Support and revenues

Contributions and grants 2,974,956$                         
Event income 1,150,068                           
Investment income net of investment expense 243,169                              
Other Income 49,144                                

Total support and revenues 4,417,337                           

Expenses
Program services 1,595,152                           
Supporting services

Management and general 243,625                              
Fundraising 1,994,704                           
Total expenses 3,833,481                           

Change in net assets 583,856                              

Net assets, beginning of year, as restated 3,267,527

Net assets, end of year 3,851,383$                         

BLUE ANGELS FOUNDATION, INC.
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED DECEMBER 31, 2024

The accompanying notes to financial statements
are an integral part of this statement.
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Program Management Fundraising
Services and General Services Total

Rental -$                 -$                 8,153$             8,153$             
Materials and supplies -                   4,714               258,782           263,496           
Catering -                   -                   69,139             69,139             
Coordinator fees -                   -                   15,000             15,000             
Travel and lodging -                   17,719             210,624           228,343           
Bank and credit card fees -                   31,334             64,295             95,629             
Insurance -                   -                   9,596               9,596               
Professional -                   61,328             -                   61,328             
Legal and Accounting -                   84,015             -                   84,015             
Marketing and advertising -                   -                   243,114           243,114           
Postage and shipping -                   277                  1,411               1,688               
Taxes and licenses -                   757                  -                   757                  
Event fees -                   -                   1,089,643        1,089,643        
Software -                   40,128             -                   40,128             
Website -                   3,353               24,947             28,300             
Donations 1,595,152        -                   -                   1,595,152        

Total expenses 1,595,152$      243,625$         1,994,704$      3,833,481$      

BLUE ANGELS FOUNDATION, INC.
STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED DECEMBER 31, 2024

The accompanying notes to financial statements
are an integral part of this statement.
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Cash flows from operating activities
Cash received from donors and others 4,325,309$     
Cash paid to suppliers (3,856,510)      
Cash received from interest and dividends 83,305            

Cash provided by operating activities 552,104

Cash flows from investing activities
Purchase of investments (15,983)           

Cash used in investing activities (15,983)           

Net increase in cash and cash equivalents 536,121          

Cash and cash equivalents, beginning of year 1,460,939

Cash and cash equivalents, end of year 1,997,060$     

Reconciliation of change in net assets to net 
cash provided by operating activities:

Change in net assets 583,856$        
Adjustments to reconcile change in net 

assets to net cash provided by operating activities:
Unrealized gain on investments (159,864)
Increase in prepaid expense (43,500)           
Decrease in grant receivable 189,641          
Decrease in accounts payable (23,029)           
Increase in unearned revenue 5,000              

Total adjustments (31,752)           

Net cash provided by operating activities 552,104$        

BLUE ANGELS FOUNDATION, INC.
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2024

The accompanying notes to financial statements 
are an integral part of this statement.
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BLUE ANGELS FOUNDATION, INC.
NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024
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(1) Summary of Significant Accounting Policies:

The following is a summary of the more significant accounting policies and practices of Blue Angels 
Foundation, Inc. (the “Foundation”) which affect significant elements of the accompanying financial 
statements.

(a) General—The Foundation’s stated mission is to support the wounded warrior 
community.  Specifically, the Foundation supports the “continuum of care”, when the wounded 
warrior transitions from active duty injured to retired disabled.  The continuum of care is funded 
through annual events, corporate sponsors and individual donors.  Funds are provided to 
organizations who offer transition housing, education, networking for employment (through the 
annual events), and resolving Post Traumatic Stress (PTS).

(b) Income taxes—The Foundation is generally exempt from income taxes under 
Section 501(c)(3) of the Internal Revenue Code, and therefore, no provision for income taxes has 
been made in the accompanying financial statements. 

The Foundation files income tax returns in the U.S. Federal jurisdiction. The Foundation’s income 
tax returns for the past three years are subject to examination by tax authorities and may change 
upon examination.

The Foundation has reviewed and evaluated the relevant technical merits of each of its tax positions 
in accordance with accounting principles generally accepted in the United States of America for 
accounting for uncertainty in income taxes, and determined that there are no uncertain tax positions 
that would have a material impact on the financial statements of the Foundation.

(c) Basis of accounting—The financial statements of the Foundation have been prepared on the 
accrual basis of accounting, and accordingly, reflect all significant receivables, payables, and other 
liabilities.

(d) Use of estimates—The preparation of financial statements in conformity with accounting 
principles generally accepted in the United States of America requires management to make 
estimates and assumptions that affect certain reported amounts and disclosures. Accordingly, actual 
results could differ from those estimates.

(e) Cash and cash equivalents—For purposes of reporting cash flows, cash and cash equivalents 
include cash on hand, amounts due from banks, and short-term investments with original maturities 
of 90 days or less.

(f) Revenue recognition—Revenues are recognized when the earnings process is substantially 
complete and services are performed. 

(g) Functional allocation of expenses—The costs of providing the various programs and other 
activities have been summarized on a functional basis in the Statement of Functional Expenses. 
Accordingly, certain costs have been allocated among the programs and supporting services 
benefited based on time spent on the program.
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NOTES TO FINANCIAL STATEMENTS

DECEMBER 31, 2024

(1) Summary of Significant Accounting Policies: (Continued)
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(h) Basis of presentation—The Foundation reports information regarding its financial position 
and activities according to two classes of net assets: net assets without donor restrictions and net 
assets with donor restrictions. 

Net assets without donor restrictions––Net assets available for use in general operations and not 
subject to donor (or certain grantor) restrictions. These are listed in the statement of financial 
position as net assets without donor restrictions.

Net assets with donor restrictions––Net assets subject to donor-imposed stipulations. Some donor-
imposed restrictions are temporary in nature, such as those that will be met by the passage of time or 
other events specified by the donor. Other donor-imposed restrictions are perpetual in nature, where 
the donor stipulates that resources be maintained in perpetuity. Donor-imposed restrictions are 
released when a restriction expires, that is, when the stipulated time has elapsed, when the stipulated 
purpose for which the resource was restricted has been fulfilled, or both. The Foundation had net 
assets with donor restrictions of $0 at December 31, 2024.

(i) Grant and other receivable—Grant and other receivables are stated at the amount 
management expects to collect from balances outstanding at year-end.  Based on management’s 
assessment of the history with individuals outstanding balances and current relationships with them, 
it has concluded that realization losses on balances outstanding at year-end will be immaterial. 

(j) Fair value measurements––The Foundation’s investments are stated at fair value. Fair value 
is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
transaction between market participants at the measurement date.

(k) Investments—Investments in marketable securities with readily determinable fair values and 
all investments in debt securities are reported at their fair values in the statement of financial 
position. Unrealized gains and losses are included in the change in net assets as a component of net 
realized and unrealized gains or losses.

Investments are exposed to various risks such as significant world events, interest rate, credit, and 
overall market volatility risks. Due to the level of risk associated with certain investment securities, 
it is reasonably possible that changes in the fair value of investments will occur in the near term and 
that such changes could materially affect the amounts reported in the statement of financial position.

(l) Advertising and marketing costs––The Foundation expenses advertising and marketing costs 
as incurred in amount of $243,114.

(2) Concentration of Credit Risk:

(a) Demand deposits—The Foundation maintains demand deposits with one bank. The 
Foundation has no policy requiring collateral to support its cash deposits, although accounts at the
bank are insured up to Federal Deposit Insurance Corporation limits.
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NOTES TO FINANCIAL STATEMENTS
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(2) Concentration of Credit Risk: (Continued)
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(b) Grant receivables—The Foundation’s grant receivables are for amounts due from donors and 
grantors. The Foundation has no policy requiring collateral or other security to support its 
receivables.

(c) Financial instruments—Financial instruments that potentially subject the Foundation to 
concentrations of credit risk include investments. The investments are held in high quality 
institutions and companies with high credit ratings.

(3) Fair Value Measurements:

The FASB guidance on fair value measurements defines fair value as the price that would be received for 
an asset or paid to transfer a liability (an exit price) in the Foundation’s principal or most advantageous 
market for the asset or liability in an orderly transaction between market participants on the measurement 
date.

This guidance establishes a fair value hierarchy which requires an entity to maximize the use of 
observable inputs and minimize the use of unobservable inputs when measuring fair value.

The guidance describes three levels of inputs that may be used to measure fair value:

Level 1: Quoted prices (unadjusted) for identical assets or liabilities in active markets that the 
Foundation has the ability to access as of the measurement date. The fair values of debt 
and equity investments that are readily marketable are determined by obtaining quoted 
prices from nationally recognized securities exchanges.

Level 2: Significant other observable inputs other than Level 1 prices, such as quoted prices for 
similar assets or liabilities, quoted prices in markets that are not active, or other inputs 
that are observable or can be corroborated by observable market data. The fair values of 
the Foundation’s Level 2 closely-managed investment funds and land held for sale and 
investment are based on program management’s estimate of the underlying value of the 
net assets and market appraisals of similar assets, respectively.

Level 3: Significant unobservable inputs that reflect a reporting entity’s own assumptions about 
the assumptions that market participants would use in pricing an asset or liability.

In many cases, a valuation technique used to measure fair value includes inputs from multiple levels of
the fair value hierarchy. The lowest level of significant input determines the placement of the entire fair 
value measurement in the hierarchy. All investments held by the Foundation were valued using Level 1 
inputs.
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(4) Investments:

Investments are carried at fair value; realized and unrealized gains and losses are reflected in investment 
income, net, in the Statement of Activities. The following are the major types of investments held by the 
Foundation at December 31, 2024:

Fixed Income Equities $ 1,742,077

On December 31, 2024, the noncash portion of the brokerage accounts were composed of 73% equity 
exchange traded products (ETP), 11% fixed income securities, 14% mutual funds, and 2% corporate 
stocks.

The investment return, which is included in revenue as investment income, is composed of the following 
for the year ended December 31, 2024:

Interest and dividends $ 83,305
Net unrealized gain (loss) 159,864

Total $ 243,169

(5) Liquidity and Availability:

The Foundation strives to maintain liquid financial assets sufficient to cover general expenditures. 
Financial assets in excess of daily cash requirements primary purpose is to provide cooperative action to 
enhance the efficacy of programs designed to provide transitional support for wounded veterans. 
Financial assets available for general expenditure, that is, without donor restrictions or internal board 
designations limiting their use, within one year of the statement of financial position date, comprise the 
following:

Cash and cash equivalents $ 1,997,060
Grants receivable 175,000
Other receivable 2,817
Investments 1,742,077

3,916,954
Less:

Net assets with donor restrictions -    
Financial assets available to meet cash needs for 
  general expenditures

$ 3,916,954

The Foundation manages its liquidity and reserves following three guiding principles: operating within a 
prudent range of financial soundness and stability, maintaining adequate liquid assets to fund near-term 
operating needs, and maintaining sufficient reserves to provide reasonable assurance that long-term 
obligations will be discharged.
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(6) Restatement of Beginning Net Assets:

Subsequent to the issuance of the Foundation’s December 31, 2023, financial statements, management 
became aware of the following errors: (1) understatement of grant income (2) understatement of accounts 
receivable.

Net assets, as of December 31, 2023, $ 3,017,527
Accounts receivable 250,000

Net assets, as of December 31, 2023, as restated $ 3,267,527

(7) Subsequent Events:

The Foundation has evaluated events and transactions for potential recognition or disclosure in the 
financial statements through September 16, 2025, the date which the financial statements were available 
to be issued. No subsequent events have been recognized or disclosed.


