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INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors 
The Dan Marino Foundation, Inc. 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the accompanying financial statements of The Dan Marino Foundation, Inc. (a nonprofit 
organization), which comprise the statement of financial position as of June 30, 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 financial statements referred to above present fairly, in all material respects, the financial 
position of The Dan Marino Foundation, Inc. as of June 30, 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”) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States. Our responsibilities under those 
standards are further described in the Auditor's Responsibilities for the Audit of the Financial Statements 
section of our report. We are required to be independent of The Dan Marino 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 The Dan Marino Foundation, Inc.'s 
ability to continue as a going concern within one year after the date that the financial statements are 
available to be issued. 
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Auditor's Responsibilities for the Audit of the Financial Statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not 
a guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will always 
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting 
from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional 
omissions, misrepresentations, or the override of internal control. Misstatements are considered material if 
there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment 
made by a reasonable user based on the financial statements. 

In performing an audit in accordance with GAAS and Government Auditing Standards, we: 

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

 Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, and design and perform audit procedures responsive to those risks. Such procedures 
include examining, on a test basis, evidence regarding the amounts and disclosures in the financial 
statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of The Dan Marino 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 The Dan Marino 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. 
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Report on Supplementary Information 

Our audit was conducted for the purpose of forming an opinion on the financial statements as a whole. The 
accompanying schedule of expenditures of state financial assistance, as required by the Florida Single Audit 
Act, is presented for purposes of additional analysis and is not a required part of the financial statements. 
Such information is the responsibility of management and was derived from and relates directly to the 
underlying accounting and other records used to prepare the financial statements. The information has been 
subjected to the auditing procedures applied in the audit of the financial statements and certain additional 
procedures, including comparing and reconciling such information directly to the underlying accounting and 
other records used to prepare the financial statements or to the financial statements themselves, and other 
additional procedures in accordance with auditing standards generally accepted in the United States of 
America. In our opinion, the information contained in the schedule on page 16 is fairly stated in all material 
respects in relation to the financial statements as a whole. 

Other Reporting Required by Government Auditing Standards 

In accordance with Government Auditing Standards, we have also issued our report dated February 27, 2025 on 
our consideration of The Dan Marino Foundation, Inc.'s internal control over financial reporting and on 
our tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements and 
other matters. The purpose of that report is solely to describe the scope of our testing of internal control 
over financial reporting and compliance and the results of that testing, and not to provide an opinion on the 
effectiveness of The Dan Marino Foundation, Inc.'s internal control over financial reporting or on 
compliance. That report is an integral part of an audit performed in accordance with Government Auditing 
Standards in considering The Dan Marino Foundation, Inc.'s internal control over financial reporting and 
compliance.  
 
 
 
 
Fort Lauderdale, Florida 
February 27, 2025 



 

 

FINANCIAL STATEMENTS



 

See accompanying notes to the financial statements. 
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Assets:
Cash $ 3,464,495
Grants and other receivables 310,000
Prepaid expenses and other assets 78,374
Investments 7,585,963
Property and equipment, net 3,335,973

Total assets $ 14,774,805

Liabilities:
Accounts payable $ 8,173
Accrued expenses 43,162
Mortgage payable 1,363,813

Total liabilities 1,415,148

Net Assets:
Without donor restrictions:
Undesignated 10,554,164   
Board designated 805,493        

Total without donor restrictions 11,359,657

With donor restrictions:
Perpetual in nature 2,000,000

Total with donor restrictions 2,000,000

Total net assets 13,359,657

Total liabilities and net assets $ 14,774,805

The Dan Marino Foundation, Inc.
Statement of Financial Position
June 30, 2024



 

See accompanying notes to the financial statements. 
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Without
Donor With Donor

Restrictions Restrictions Total

Public Support and Revenues:
Grants and contract revenue $ 1,000,000      $ ‐                  $ 1,000,000     
Contributions 640,578         ‐                  640,578        
Special events (net of direct expenses
 of $ 34,911) 357,430         ‐                  357,430        

Total public support and revenues 1,998,008      ‐                  1,998,008     

Net assets released from restrictions 137,524         (137,524)        ‐                 

Total public support, revenues, and
 net assets released from restrictions 2,135,532      (137,524)        1,998,008     

Expenses:
Program services 2,256,059      ‐                  2,256,059     
Support services:
 Management and general 136,986         ‐                  136,986        
 Fundraising 184,836         ‐                  184,836        

Total expenses 2,577,881      ‐                  2,577,881     

Net operating revenue (442,349)        (137,524)        (579,873)       

Nonoperating Revenues:
Net investment income 627,408         137,524         764,932        
Miscellaneous income 103,642         ‐                  103,642        

Total nonoperating revenues 731,050         137,524         868,574        

Change in net assets 288,701         ‐                  288,701        

Net Assets, Beginning of Year 11,070,956    2,000,000      13,070,956   

Net Assets, End of Year $ 11,359,657    $ 2,000,000      $ 13,359,657   

The Dan Marino Foundation, Inc.
Statement of Activities
For the Year Ended June 30, 2024



 

See accompanying notes to the financial statements. 
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The Dan Marino Foundation, Inc.
Statement of Functional Expenses
For the Year Ended June 30, 2024

Cost of
Management Total Direct

Program and Supporting Benefits to Total
Services General Fundraising Services Donors Expenses

Academic services $ 65,648              $ ‐                    $ ‐                    $ ‐                    $ ‐                    $ 65,648             
Advocacy and miscellaneous fees 103,644           1,422                2,025                3,447                5,919                113,010          
Depreciation 83,815              4,657                4,656                9,313                ‐                    93,128             
Donation distributions ‐                    ‐                    35,695              35,695              ‐                    35,695             
Interest 46,503              5,298                1,325                6,623                ‐                    53,126             
Occupancy costs 234,579           26,729              6,682                33,411              10,656              278,646          
Office  22,043              1,116                3,652                4,768                2,311                29,122             
Other personnel  14,240              1,021                1,531                2,552                ‐                    16,792             
Payroll, benefits, and taxes 1,326,046        92,998              75,317              168,315           ‐                    1,494,361       
Professional services 352,582           3,374                50,119              53,493              16,025              422,100          
Travel and meetings 6,959                371                   3,834                4,205                ‐                    11,164             

Total expenses by function 2,256,059 136,986           184,836           321,822           34,911              2,612,792

Less expenses included with
 revenues on the Statement
 of Activities:
  Direct event expenses ‐                    ‐                    ‐                    ‐                    (34,911)            (34,911)           

Total expenses $ 2,256,059 $ 136,986 $ 184,836 $ 321,822 $ ‐                    $ 2,577,881

Supporting Services



 

See accompanying notes to the financial statements. 
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Cash Flows from Operating Activities:
Change in net assets $ 288,701
Adjustments to reconcile change in net assets to net cash
 used in operating activities:
  Depreciation 93,128
  Net realized and unrealized gain on investments (604,930)
Changes in operating assets and liabilities:
 (Increase) decrease in assets:
  Tuition receivable 28,060
  Grants and other receivables 155,000
  Prepaid expenses and other assets (21,606)
 Decrease in liabilities:
  Accounts payable (13,063)
  Accrued expenses (16,786)

Net cash used in operating activities (91,496)

Cash Flows from Investing Activities:
Proceeds from sales and maturities of investments 2,258,829
Purchases of investments (2,349,859)

Net cash used in investing activities (91,030)

Cash Flows from Financing Activities:
Principal payments on mortgage note payable (54,449)

Net cash used in financing activities (54,449)

Net decrease in cash  (236,975)

Cash, July 1, 2023 3,701,470

Cash, June 30, 2024 $ 3,464,495

Supplemental Disclosure of Cash Flows Information:

Cash paid during the year for interest $ 53,126

The Dan Marino Foundation, Inc.
Statement of Cash Flows
For the Year Ended June 30, 2024
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 
 

 
Note 1 ‐ Principal Activity and Significant Account Policies 

 
The Dan Marino  Foundation,  Inc.  (the  “Foundation”)  is  a  not‐for‐profit  organization  founded  in 
1992, whose mission is empowering individuals with autism and other developmental disabilities. 
 
The Dan Marino Foundation, founded by Dan and Claire Marino in 1992 after their son Michael was 
diagnosed with autism, is dedicated to creating programs that provide meaningful opportunities for 
individuals  with  autism.  A  cornerstone  of  the  Foundation’s  work  is  Hub2Connect,  a  program 
offering  neurodivergent  adults  access  to  personal  and  professional  development  opportunities 
designed  to  build  confidence,  develop  essential  skills,  and  foster  connections  within  the 
community. Through workshops, networking events, and tailored resources, Hub2Connect equips 
participants  to  thrive  in  both  personal  and  professional  settings  while  promoting  a  sense  of 
belonging and inclusion. 
 
Basis of accounting: The  Foundation uses  the accrual basis of accounting  for  financial  reporting 
purposes, which is in accordance with accounting principles generally accepted in the United States 
of America  (“GAAP”). Revenues are  recognized when earned and expenses are  recognized when 
incurred. 
 
Basis of presentation: The  financial  statement presentation  follows  the  recommendation of  the 
Financial  Accounting  Standards  Board  (“FASB)  Accounting  Standards  Codification  (“ASC”)  958. 
Under  FASB  ASC  958,  the  Foundation  is  required  to  report  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: Net assets, revenues, gains, and losses are classified based on the existence or absence 
of donor or grantor imposed restrictions. Accordingly, net assets and changes therein are classified 
and reported as follows: 
 

Net Assets without Donor Restrictions  ‐ consist of net assets  for use  in general 
operations and not subject to donor (or certain grantor) restrictions. 
 
Net Assets with Donor Restrictions  ‐  represent net  assets  subject  to donor  (or 
certain grantor) imposed restrictions. Some restrictions are temporary in nature, 
such as those that will be met by the passage of time or other events specified 
by  the donor or grantor. Other  restrictions are perpetual  in nature, where  the 
donor or grantor stipulates that resources be maintained  in perpetuity. Gifts of 
long‐lived  assets  and  gifts  of  cash  restricted  for  the  acquisition  of  long‐lived 
assets are  recognized as  revenue when  the assets are placed  in service. Donor 
(or certain grantor) imposed restrictions are released when a restriction expires, 
that  is, when  the  stipulated  period  of  time  has  elapsed, when  the  stipulated 
purpose for which the resource was restricted has been fulfilled, or both. 

 
Cash: The Foundation considers all accounts maintained at financial institutions with a maturity of 
three months or less to be cash and cash equivalents.  As of June 30, 2024, the Foundation had no 
cash equivalents.  
 
The Foundation also maintains money market funds and equivalents with its investment custodian 
and reports these balances as a component of its investment holdings. 
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

Note 1 ‐ Principal Activity and Significant Account Policies (continued) 

Investments: The Foundation reports its investments in equity securities with readily determinable 
fair  values  and  all  investments  in  debt  securities  at  their  fair  value  in  the  statement  of  financial  
position. Money market  funds maintain a constant net asset value of $1 per unit. Net  investment 
gains (losses) are reported in the accompanying statement of activities and consist of interest and 
dividend income, realized and unrealized gains and losses, less investment expenses. Purchases and 
sales are recorded on a trade‐date basis.  

Property  and  equipment:  Property  and  equipment  are  stated  at  cost,  if  purchased  by  the  
Foundation, or, if donated, at fair value at the date of donation, less accumulated depreciation. In 
accordance with the Foundation’s policy, capitalization of assets  is done only when the cost of an 
item exceeds $ 5,000. Depreciation of property and equipment is computed on a straight‐line basis 
over the estimated useful lives of the assets which is as follows: 

Building and improvements  7‐39 years 
Furniture and equipment  3‐7 years 
Vehicles  3 years 

Revenues  and  revenue  recognition:  The  Foundation  recognizes  contributions  when  cash, 
securities, other assets, an unconditional promise to give, or notification of a beneficial interest are 
received.  Conditional  promises  to  give,  that  is,  those with  a measurable  performance  or  other 
barrier, and a right of return, are not recognized until the conditions on which they depend have 
been  substantially met  or  explicitly waived. Assets  received  before  the  barrier  is  overcome  are 
accounted for as refundable advances. 

A portion of the Foundation’s revenue is derived from cost‐reimbursable state and other contracts 
and grants, which are conditioned upon certain performance requirements and/or the  incurrence 
of  allowable  qualifying  expenses.    Amounts  received  are  recognized  as  revenue  when  the 
Foundation  has  incurred  expenditures  in  compliance with  specific  contract  or  grant  provisions. 
Amounts received prior to incurring qualifying expenditures are reported as refundable advances in 
the statement of financial position.  

Revenues from special events that are considered exchange transactions are not recognized until 
the special event takes place. Amounts received in advance are deferred to the applicable period. 

Income taxes: The Foundation is organized as a not‐for‐profit corporation and has been recognized 
by the Internal Revenue Service as exempt from federal income taxes under Internal Revenue Code 
(“IRC”) Section 501(a) as an organization described  in IRC Section 501(c)(3), with the exception of 
any  unrelated  business  income. Management  has  evaluated  the  unrelated  business  income  tax 
implications  and  believes  that  the  effects,  if  any,  are  immaterial  to  the  Foundation’s  financial 
statements.  Accordingly,  no  provision  for  income  taxes  has  been  made  to  these  financial 
statements. 

Concentration  of  credit  risk  and market  risk:  Financial  instruments  that  potentially  subject  the 
Foundation  to  concentrations  of  credit  risk  consist  principally  of  cash  and  investments.  The 
Foundation  has  cash  in  financial  institutions  that  are  insured  by  the  Federal Deposit  Insurance 
Corporation.  At  various  times  throughout  the  year,  the  Foundation may  have  cash  balances  at 
financial  institutions  that  exceed  the  insured  amount,  At  June  30,  2024,  the  Foundation’s  cash 
balances  exceed  federally  insured  limits  by  approximately  $ 3,214,000.  Investments  are  held  in 
brokerage  accounts  protected  by  the  Securities  Investor  Protection  Corporation  (“SIPC”)  in  the 
event of broker‐dealer  failure,  subject  to  applicable  limits.  The  SIPC  insurance does not protect 
against market losses in investments. Investments are overseen by an investment company whose 
performance is monitored by management.  
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

 
 

Note 1 ‐ Principal Activity and Significant Account Policies (continued) 
 
Allocation of  functional expenses: The costs of programs and supporting services activities have 
been summarized on a functional basis in the statement of activities.  The statement of functional 
expenses presents  the natural  classification detail of expenses by  function. Certain  categories of 
expenses are attributed  to more  than one program or  supporting  function. Therefore, expenses 
require  allocation  on  a  reasonable  basis  that  is  consistently  applied.  The  expenses  that  are 
allocated  include occupancy and depreciation, which are allocated on a  square  footage basis, as 
well  as  salaries  and  wages,  benefits,  payroll  taxes,  professional  services,  office  expenses, 
information  technology,  interest,  insurance,  and  other,  which  are  allocated  on  the  basis  of 
estimates of time and effort, and other methods as determined by management. 
 
Use  of  estimates:  The  preparation  of  financial  statements  in  conformity  with  GAAP  requires 
management to make estimates and assumptions that affect the reported amounts of assets and 
liabilities  at  the  date  of  the  financial  statements  and  the  reported  amounts  of  revenues  and 
expenses during the reporting period.  Actual results could differ from those estimates, and those 
differences could be material. 
 
Date  of  management  review:  Subsequent  events  were  evaluated  by  management  through 
February 27, 2025, which is the date the financial statements were available to be issued. 

 
 
Note 2 ‐ Liquidity and Availability 

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

Financial Assets:
  Cash $ 3,464,495
  Grants and other receivables 310,000
  Investments 7,585,963

 Financial assets, at year‐end 11,360,458

Less those unavailable for general 
 expenditures within one year, due to:
  Contractual or donor‐imposed
   restrictions:
    Board designated: Sustaining Fund (805,493)
    Perpetual restrictions by donor (2,000,000)

Financial assets available to meet
 cash needs for general expenditures
 within one year $ 8,554,965

 
As part of  its  liquidity plan,  the Foundation  invests  cash exceeding daily  requirements  in money 
market accounts.  
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

Note 3 ‐ Investments 

In  accordance  with FASB  ASC  820,  Fair  Value  Measurement,  the  Foundation  follows  a  defined  
and  established  framework  for  measuring  fair  value  and  expanded  disclosures about  fair  value  
measurements. Various  inputs  are  used  in  determining  the  value  of  the  Foundation’s 
investments. These inputs are summarized in three levels listed below: 

 Level  1  ‐  inputs  are  quoted  prices  (unadjusted)  in  active markets  for
identical  investments  that  the  reporting  entity  can  access  at  the
measurement date.

 Level 2 ‐ inputs are other than quoted prices included within Level 1 that
are  observable  for  the  investments,  either  directly  or  indirectly.  (e.g.
quoted prices in active markets for similar securities, securities valuations
based on commonly quoted benchmarks, interest rates and yield curves,
and/or securities indices).

 Level  3  ‐  inputs  are  significant  unobservable  inputs.  (e.g.  information
about  assumptions,  including  risk,  market  participants  would  use  in
pricing a security).

The inputs or methodologies used for valuing investments are not necessarily an indication of the 
risk associated with  investing  in  those  investments. An  investment’s  classification within  the  fair 
value  hierarchy  is  based  on  the  lowest  level  of  any  input  that  is  significant  to  the  fair  value 
measurement. 

Fair values of investments held by the Foundation are classified at June 30, 2024 as follows: 

Fair Value
June 30,

Description 2024 Level 1 Level 2 Level 3

Equities $ 3,579,183 $ 3,579,183 $ ‐                $ ‐               
Corporate bonds 2,976,788 ‐ 2,976,788 ‐               
Money markets and equivalents 1,029,992 1,029,992 ‐                ‐               

Total $ 7,585,963 $ 4,609,175 $ 2,976,788 $ ‐               

Fair Value Measurements at Reporting Date Using:

Net  investment  income relative to these  investments and others held and sold during the year  is 
comprised of: 

Interest and dividends $ 204,511
Net realized and unrealized 
 investment gains 604,930
Advisory fees (44,509)

Total $ 764,932
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

 
 

Note 4 ‐ Property and Equipment 
 
Property and equipment consisted of the following at June 30, 2024: 

Building and improvements $ 3,508,354
Furniture and equipment 298,385
Vehicles 6,000

3,812,739
Less: accumulated depreciation 1,404,870

2,407,869
Land 928,104

$ 3,335,973

 
 
Note 5 ‐ Mortgage Note Payable 

 
The Foundation has a mortgage note payable to a bank which bears interest at a current fixed rate 
of  3.75%  per  annum.    The  loan  is  collateralized  by  a  first mortgage  on  the  real.    Principal  and 
interest  payments  of  approximately  $ 9,000  are  due  monthly;  and  a  balloon  payment  of 
approximately  $ 1,227,000,  plus  accrued  interest,  is  due  at maturity,  October  2026.    The  total 
amount outstanding as of June 30, 2024 was $ 1,363,813. 
 
The aggregate annual maturities on the mortgage note payable are approximately as follows: 

Year Ending
June 30, 

2025 $ 58,000
2026 60,000
2027 1,246,000

Thereafter          NONE

$ 1,364,000

 
 

Note 6 ‐ Net Assets Without Donor Restrictions ‐ Board Designated 
 
The  Foundation  has  designated  net  assets  without  donor  restrictions  to  be  set  aside  for  the 
following purposes as of June 30, 2024: 

Sustaining Fund (Endowed) $ 805,493

 
 

Note 7 ‐ Net Assets with Donor Restrictions 
 
Net assets with donor restrictions as of June 30, 2024 consist of an endowment fund established in 
2005  to  support  the  programs  of  the  Marino  Autism  Research  Institute  ("MARI")  (Note  8).  
Contributions to the endowment fund are subject to donor restrictions that stipulate the original 
principal of the gift  is to be held and  invested by the Foundation  indefinitely and net  investment 
earnings from the fund are to support the MARI programs. 
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

Note 7 ‐ Net Assets with Donor Restrictions (continued) 

Net assets with donor restrictions are restricted for the following purposes: 

Endowments:
 Required to be held in perpetuity by
  donor for specified purpose:
   MARI Endowment $ 2,000,000

Note 8 ‐ Endowments 

The  Foundation's  endowment  consists  of  an  individual  fund  established  to  support  the  MARI  
programs.   Its   endowment   is   comprised   of   a   donor‐restricted   endowment   fund   and   funds 
designated by the board of directors to function as endowments.   As required by GAAP, net assets 
associated with endowment funds, including funds designated by the board of directors to function 
as endowments, are classified and reported based on the existence or absence of donor‐imposed 
restrictions. 

The  Foundation  considers  the  following  factors  in  making  a  determination  to  appropriate  or  
accumulate donor‐restricted endowment fund earnings: 

1. The duration and preservation of the fund.
2. The purposes of the Foundation and the donor‐restricted endowment fund.
3. General economic conditions.
4. The expected total return from income and the appreciation of investments.
5. Other resources of the Foundation.
6. The investment policies of the Foundation.

Interpretation  of  relevant  law:  Previously,  the  State  of  Florida  adopted  the  Florida  Uniform 
Prudent Management of Institutional Funds Act ("FUPMIFA").  The Foundation has interpreted the 
FUPMIFA as requiring the preservation of the fair value of the original gift as of the gift date of the 
donor‐restricted endowment fund absent explicit donor stipulations to the contrary.  As a result of 
this  interpretation,  the Foundation classifies as permanently  restricted net assets  (a)  the original 
value of gifts donated to the permanent endowment, (b) the original value of subsequent gifts to 
the  permanent  endowment  and  (c)  accumulations  to  the  permanent  endowment  made  in 
accordance with the direction of the applicable donor gift instrument at the time the accumulation 
is  added  to  the  fund.  Donor‐restricted  amounts  not  retained  in  perpetuity  are  subject  to 
appropriation  for  expenditure  by  the  Foundation  in  a manner  consistent with  the  standard  of 
prudence prescribed by FUPMIFA. 

Objectives and risk parameters: The Foundation has adopted investment and spending policies for 
endowment assets that attempt to provide a predictable stream of income to programs supported 
by its endowment while seeking to maintain the purchasing power of the endowment assets on an 
inflation adjusted basis. Endowment assets include those assets of donor restricted funds that the 
Foundation must hold in perpetuity or for a donor‐specified period(s) as well as board designated 
funds.    Under  this  policy,  as  approved  by  the  board  of  directors,  the  endowment  assets  are 
invested  in  a manner  that  is  intended  to  produce  results while  assuming  a moderate  level  of 
investment  risk.    The  Foundation expects  its endowment  funds, over  time,  to provide  a  rate of 
return  in excess of the original permanently restricted principal.   Actual returns  in any given year 
may vary. 
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

 
 

Note 8 ‐ Endowments (continued) 
 
Strategies employed for achieving objectives: To satisfy its long‐term rate‐of‐return objectives, the 
Foundation relies on a total return strategy in which investment returns are achieved through both 
capital  appreciation  (realized  and  unrealized)  and  current  yield  (interest  and  dividends).  The 
Foundation  targets a diversified asset allocation  that places emphasis on  investments  in equities 
and corporate bonds to achieve its long‐term return objectives within prudent risk constraints. 
 
Spending policy and how the investment objectives relate to spending policy: The Foundation has 
a policy  that  is dictated by  the specific needs of  the purpose(s) or program(s) designated by  the 
donor, grantor, or board of directors. 
 
Funds with deficiencies: From time to time, certain donor‐restricted endowment funds may have 
fair  values  less  than  the  amount  required  to  be maintained  by  donors  or  by  law  (underwater 
endowments).  Management  has  interpreted  FUPMIFA  to  permit  spending  from  underwater 
endowments in accordance with prudent measures required under law. There were no deficiencies 
as of June 30, 2024. 
 
For the year ended June 30, 2024, the Foundation has elected not to add appreciation for cost of 
living  or  other  spending  policies  to  its  donor  restricted  endowment  for  inflation  and  other 
economic conditions. 
 
Changes in endowment net assets for the year ended June 30, 2024 are as follows: 

Without
Donor With Donor

Restrictions Restrictions Total

Endowment net assets, beginning $ 736,941       $ 2,000,000    $ 2,736,941   

Net investment income ‐                137,524       137,524      
Appropriation of endowment
 assets for expenditures 
 (distributions), net 68,552         (137,524)      (68,972)       

Endowment net assets, ending $ 805,493       $ 2,000,000 $ 2,805,493

 
 
Endowment net asset composition by type of fund as of June 30, 2024: 

Without
Donor With Donor

Restrictions Restrictions Total

Board‐designated endowment funds $ 805,493       $ ‐                $ 805,493

Donor‐restricted endowment funds:
 Original donor‐restricted gift
  amount required to be maintained
  in perpetuity by donor ‐                2,000,000    2,000,000   

Total endowment funds $ 805,493       $ 2,000,000    $ 2,805,493   
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The Dan Marino Foundation, Inc. 
Notes to Financial Statements 
June 30, 2024 

 
 
Note 8 ‐ Endowments (continued) 

 
Endowment assets at June 30, 2024 are invested as follows: 

Corporate bonds $ 2,149,240
Money markets and equivalents 656,253

Total $ 2,805,493

 
 
Note 9 ‐ Retirement Plan 

 
The Foundation offers a safe harbor 401(k) retirement plan covering eligible employees. Employee 
contributions are based upon the amount of compensation each participant elects to defer yearly, 
which may be “before tax” or “after tax ‐ Roth 401(k).”  The Foundation provides a 3% safe harbor 
nonelective contribution to eligible employees.  In addition, the Foundation may also, at its option, 
make a profit sharing contribution to the Plan.   The total 401(k) plan expense to the Foundation, 
for the year ended June 30, 2024, amounted to approximately $ 27,000. 

 
 
Note 10 ‐ Related Party Transactions 

 
A  board  member  for  the  Foundation  is  also  employed  by  the  investment  firm  that  provides 
advisory services to the Foundation.  Advisory fees, for the year ended June 30, 2024, amounted to 
approximately $ 45,000. 

 
In  addition,  the  Foundation made  payments  for  software  development  services  to  a  company 
related through an officer of the Foundation, included in professional services on the statement of 
functional  expenses.  Total  payments  for  these  software  development  services  amounted  to 
approximately $ 223,000 for the year ended June 30, 2024. 

 
 
Note 11 ‐ Commitments and Contingencies 
 

Grants and contracts: The Foundation  receives  financial assistance  from  federal,  state, and  local 
agencies  in  the  form  of  grants  and  contracts.  The  disbursement  of  funds  received  under  these 
programs generally  requires compliance with  terms and conditions  specific  in  the grant/contract 
agreements and may be subject  to audit by  the grantor agencies. As a  result of such audits,  the 
grantor  may  require  that  amounts  be  returned.  In  the  opinion  of  management,  all  grant 
expenditures are in compliance with the terms of the agreements and applicable federal, state, and 
local laws and regulations. 
 



 

 

SUPPLEMENTARY INFORMATION 



 

See notes to schedule of expenditures of state financial assistance and independent auditor’s report. 
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CSFA Contract/Agreement Transfers to 
Number Agreement Number Expenditures Subrecipients

State Financial Assistance:
Direct Project:
 Florida Department of Education ‐
   (ITEM) Inclusive Transition and Employment
    Management 48.121 92E‐90560‐4Q001  $ 1,000,000 $ ‐                 

Total Expenditures of State Financial Assistance $ 1,000,000      $ ‐                 

State Agency/Pass‐through Entity
State Project

The Dan Marino Foundation, Inc.
Schedule of Expenditures of State Financial Assistance
For the Year Ended June 30, 2024



 

See independent auditor’s report. 
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The Dan Marino Foundation, Inc. 
Notes to Schedule of Expenditures of State Financial Assistance  
June 30, 2024 
 
 
Note 1 ‐ Basis of Presentation 
 

The accompanying schedule of expenditures of state financial assistance (the “Schedule”) includes 
the  grant  activity  of  The  Dan Marino  Foundation,  Inc.  (the  “Foundation”)  and  is  presented  in 
accordance with the requirements of Chapter 10.650, Rules of the Auditor General, Florida Single 
Audit Act. Therefore, some amounts presented in the Schedule may differ from amounts presented 
in or used  in  the preparation of  the  financial  statements. Because  the Schedule presents only a 
selected portion of the operations, it is not intended to and does not present the financial position, 
changes in net assets, or cash flows of the Foundation. 

 
 
Note 2 ‐ Summary of Significant Accounting Policies 
 

Expenditures  reported  on  the  Schedule  are  reported  on  the  accrual  basis  of  accounting.  Such 
expenditures are recognized following the cost principles contained in Chapter 10.650, Rules of the 
Auditor General, Florida Single Audit Act, wherein certain types of expenditures are not allowable 
or are limited as to reimbursement, as applicable. 
 
 



 

 

INTERNAL CONTROLS 

AND COMPLIANCE 
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INDEPENDENT AUDITOR'S REPORT ON INTERNAL CONTROL OVER FINANCIAL 

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

AUDITING STANDARDS 

To the Board of Directors  
The Dan Marino Foundation, Inc. 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards issued by 
the Comptroller General of the United States, the financial statements of The Dan Marino Foundation, Inc. 
(a nonprofit organization) (the "Foundation"), which comprise the statement of financial position as of June 
30, 2024, and the statements of activities, functional expenses, and cash flows for the year then ended, and 
the related  notes to the financial statements, which collectively comprise the Foundation's basic financial 
statements and have issued our report thereon dated February 27, 2025. 

Report on Internal Control over Financial Reporting 

In planning and performing our audit of the financial statements, we considered the Foundation's internal 
control over financial reporting  (internal control) as a basis for designing audit procedures that are 
appropriate in the circumstances for the purpose of expressing our opinions on the financial statements, but 
not for the purpose of expressing an opinion on the effectiveness of the Foundation's internal control.  
Accordingly, we do not express an opinion on the effectiveness of the Foundation's internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management or 
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements, on a timely basis.  A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity's 
financial statements will not be prevented, or detected and corrected, on a timely basis.  A significant deficiency 
is a deficiency, or a combination of deficiencies, in internal control that is less severe than a material 
weakness, yet important enough to merit attention by those charged with governance. 

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



 

 
19 

Report on Compliance and Other Matters 

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

Fort Lauderdale, Florida 
February 27, 2025 
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INDEPENDENT AUDITOR'S REPORT ON COMPLIANCE FOR EACH MAJOR STATE 

PROJECT AND REPORT ON INTERNAL CONTROL OVER COMPLIANCE REQUIRED 
BY CHAPTER 10.650, RULES OF THE FLORIDA AUDITOR GENERAL  

To the Board of Directors  
The Dan Marino Foundation, Inc. 

Report on Compliance for Each Major State Project 

Opinion on Each Major State Project 

We have audited The Dan Marino Foundation, Inc.'s (a nonprofit organization) (the "Foundation") 
compliance with the types of compliance requirements identified as subject to audit in the Florida Department 
of Financial Services' State Projects Compliance Supplement that could have a direct and material effect on each of 
the Foundation’s major state projects for the year ended June 30, 2024. The Foundation’s major state 
projects are identified in the summary of auditor’s results section of the accompanying schedule of findings 
and questioned costs relating to State financial assistance. 

In our opinion, the Foundation complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on each of its major state projects for the year 
ended June 30, 2024. 

Basis for Opinion on Each Major State Project 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America (“GAAS”); the standards applicable to financial audits contained in Government 
Auditing Standards, issued by the Comptroller General of the United States; and the audit requirements of 
Chapter 10.650, Rules of the Auditor General, Florida Single Audit Act. Our responsibilities under those 
standards and Chapter 10.650, Rules of the Auditor General, Florida Single Audit Act, are further described in the 
Auditor’s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the Foundation and to meet our other ethical responsibilities, in 
accordance with relevant ethical requirements relating to our audit. We believe that the audit evidence we 
have obtained is sufficient and appropriate to provide a basis for our opinion on compliance for each major 
state project. Our audit does not provide a legal determination of the Foundation’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 
Foundation’s state projects. 
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Auditor's Responsibilities for the Audit of Compliance 

Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an opinion 
on the Foundation’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 Chapter 10.650, Rules of the Auditor General, Florida Single Audit Act, 
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 Foundation’s compliance with the requirements 
of each major state project as a whole. 

In performing an audit in accordance with GAAS, Government Auditing Standards, and Chapter 10.650, Rules of 
the Auditor General, Florida Single Audit Act, we: 

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

 Identify and assess the risks of material noncompliance, whether due to fraud
or error, and design and perform audit procedures responsive to those risks.
Such procedures include examining, on a test basis, evidence regarding the
Foundation’s compliance with the compliance requirements referred to
above and performing such other procedures as we considered necessary in
the circumstances.

 Obtain an understanding of the Foundation’s internal control over
compliance relevant to the audit in order to design audit procedures that are
appropriate in the circumstances and to test and report on internal control
over compliance in accordance with Chapter 10.650, Rules of the Auditor
General, Florida Single Audit Act, but not for the purpose of expressing an
opinion on the effectiveness of the Foundation’s internal control over
compliance. Accordingly, no such opinion is expressed.

We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 

Report on Internal Control over Compliance 

A deficiency in internal control over compliance exists when the design or operation of a control over compliance 
does not allow management or employees, in the normal course of performing their assigned functions, to 
prevent, or detect and correct, noncompliance with a type of compliance requirement of a state project on a 
timely basis.  
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Report on Internal Control over Compliance (continued) 

A material weakness in internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance, such that there is a reasonable possibility that material noncompliance with a type 
of compliance requirement of a state project will not be prevented, or detected and corrected, on a timely 
basis.  

A significant deficiency in internal control over compliance is a deficiency, or a combination of deficiencies, in internal 
control over compliance with a type of compliance requirement of a state project that is less severe than a 
material weakness in internal control over compliance, yet important enough to merit attention by those 
charged with governance. 

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

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

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

Fort Lauderdale, Florida 
February 27, 2025 
 



 

See independent auditor’s report. 
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SECTION I ‐ SUMMARY OF AUDITOR'S RESULTS

Financial Statements

Type of auditor's report issued: Unmodified Opinion

Internal control over financial reporting:

Material weakness(es) identified? yes X no

Significant deficiency(ies) identified? yes X none reported

Noncompliance material to financial statements noted? yes X no

State Projects

Internal control over major state projects:

Material weakness(es) identified? yes X no

Significant deficiency(ies) identified? yes X none reported

Type of auditor's report issued on compliance for

 major state projects: Unmodified Opinion

Any audit findings disclosed that are required

 to be reported in accordance with Chapter 10.656,

 Rules of the Florida Auditor General ? yes X no

Identification of major state project(s):

CSFA No.                            State Project(s)

48.121 Florida Department of Education ‐ 

      Inclusive Transition and Employment

                      Management (ITEM)

Dollar threshold used to distinguish between Type A

 and Type B projects:

SECTION II ‐ FINANCIAL STATEMENTS FINDINGS

None Reported.

SECTION III ‐ STATE FINANCIAL ASSISTANCE FINDINGS AND QUESTIONED COSTS

None Reported.

SECTION IV ‐ PRIOR YEAR AUDIT FINDINGS

None Reported.

$ 300,000

For the Year Ended June 30, 2024
Schedule of Findings and Questioned Costs Relating to State Financial Assistance
The Dan Marino Foundation, Inc.

 




