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Report of Independent Auditor 
 
 
To the Members of the Governing Board 
St. Johns County Airport Authority 
St. Augustine, Florida 
 
 
Report on the Audit of the Financial Statements 
Opinion 
We have audited the accompanying financial statements of St. Johns County Airport Authority (the “Authority”) 
as of and for the years ended September 30, 2023 and 2022, and the related notes to the financial statements, 
which collectively comprise the Authority’s basic financial statements as listed in the table of contents. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial 
position of the Authority, as of September 30, 2023 and 2022, and the changes in financial position and it’s cash 
flows for the years then ended in accordance with accounting principles generally accepted in the United States 
of America. 
 
Basis for Opinion 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards, issued 
by the Comptroller General of the United States. Our responsibilities under those standards are further 
described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are 
required to be independent of the Authority, and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements relating to our audits. We believe 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 Authority’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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Auditor’s Responsibilities for the Audit of the Financial Statements
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free 
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our 
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and, therefore, is not 
a guarantee that an audit conducted in accordance with generally accepted auditing standards and Government 
Auditing Standards will always detect a material misstatement when it exists. The risk of not detecting a material 
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, 
forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are 
considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence 
the judgment made by a reasonable user based on the financial statements. 

In performing an audit in accordance with generally accepted auditing standards and Government Auditing 
Standards, we: 

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

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

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that 
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Authority’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 Authority’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.

OTHER MATTERS 

Required Supplementary Information 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis, schedule of proportionate share of net pension liability, and schedule of employer 
contributions 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 audits 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. 

q pp y
Accounting principles generally accepted in the United States of America require that the management’sg p p g y p q g
discussion and analysis, schedule of proportionate share of net pension liability, and schedule of employery , p p p
contributions be presented to supplement the basic financial statements. 
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Supplementary Information 
Our audits were conducted for the purpose of forming an opinion on the financial statements that collectively 
comprise the Authority’s basic financial statements. The accompanying schedule of expenditures of federal 
awards and state financial assistance, as required by Title 2 U.S. Code of Federal Regulations Part 200, 
Uniform Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards, is 
presented for purposes of additional analysis and is not a required part of the basic 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 basic financial statements. The 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 basic financial statements themselves, 
and other additional procedures in accordance with auditing standards generally accepted in the United States 
of America. In our opinion, the schedule of expenditures of federal awards and state financial assistance is fairly 
stated, in all material respects, in relation to the basic 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 March xx, 2024, on 
our consideration of the Authority’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 Authority’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 Authority’s internal control over financial 
reporting and compliance. 
 
 
 
Orlando, Florida 
March xx, 2024 
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This Discussion and Analysis of the St. Johns County Airport Authority’s (the “Authority”) financial 
performance provides an overview and cursory look at the financial activities of the Authority for fiscal years 
ending September 30, 2023 and 2022. The reader is encouraged to read this section in conjunction with the 
Authority’s financial statements contained elsewhere in this document. 
 
Highlights of the fiscal 2023 and 2022 financial statements, with references to 2021 financial statements for 
comparative purposes, include: 
 

 Total Net Position decreased by $1,835,039 for the year ended September 30, 2023, as compared to 
a decrease of $1,796,365 for the year ended September 30, 2022. There was an increase in total net 
position of $619,069 for the year ended September 30, 2021.  
 

 Operating income before depreciation expense was $966,666 for the year ended September 30, 
2023, as compared to $1,539,126 for the year ended September 30, 2022. Operating income before 
depreciation expense was $1,608,546 for the year ended September 30, 2021. 
 

 Operating expense, excluding depreciation, was $4,638,852 for the year ended September 30, 2023, 
as compared to $3,910,238 for the year ended September 30, 2022. Operating expense, excluding 
depreciation, was $3,218,450 for the year ended September 30, 2021. 
 

 Capital contribution revenue was $2,005,785 for the year ended September 30, 2023, as compared to 
$1,383,642 for the year ended September 30, 2022. Capital contribution revenue was $3,841,105 for 
the year ended September 30, 2021.  
 

 Capital contribution revenue was $3,053,089 less than depreciation expense for fiscal year 2023 and 
$3,343,926 for fiscal year 2022. Capital contribution revenue was $1,038,746 less than depreciation 
expense for fiscal year 2021.  
 

 No grant revenue related to the Coronavirus response was received in fiscal year 2023. Non-capital 
grant revenue related to the Coronavirus response of $22,000 and $43,162 was received in fiscal 
years 2022 and 2021, respectively.  
 

Overview of the Basic Financial Statements 
 
Statements of Net Position 
This financial statement includes all of the Authority’s assets, liabilities, and deferred inflows/outflows of 
resources. This information is developed and presented using the accrual basis of accounting. Accrual 
accounting is similar to that used in most private sector businesses wherein all current-year revenues and 
expenses are recorded without regard to when cash is received or paid. The difference between assets plus 
deferred outflows and liabilities plus deferred inflows results in net position which can be used to measure the 
Authority’s financial position. 
 
Statements of Revenue, Expenses, and Changes in Net Position 
The second financial statement, which again uses an accrual accounting basis, reflects the increases and 
decreases in net position for the period. Over significant periods of time, this information (increases and 
decreases) can be useful in assessing the overall financial health of the Authority. 
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Statements of Cash Flows 
The last financial statement reflects changes in the cash position of the Authority. Management continually 
monitors the status of cash-on-hand. The Authority’s ability to minimize the need to borrow capital 
development funds continues to have significant, positive implications with regard to long-term cash flow and 
overall debt obligations. 

Statements of Net Position 
 

2023 2022 2021
Current assets 6,307,400$      5,592,643$      5,200,320$      
Noncurrent assets 80,046,956      82,765,253      85,197,489      

Total Assets 86,354,356      88,357,896      90,397,809      

Deferred outflows of resources 303,195           328,313           311,019           

Current liabilities 439,319           687,331           818,774           
Long-term liabilities 1,238,323        1,076,939        454,056           

Total Liabilities 1,677,642        1,764,270        1,272,830        

Deferred inflows of resources 1,258,559        1,365,550        2,083,244        

Net Position:
Net investment in capital assets 78,991,886      81,592,823      83,810,764      
Unrestricted 4,729,464        3,963,566        3,541,990        

Total Net Position 83,721,350$    85,556,389$    87,352,754$    
 

Statements of Revenue, Expenses, and Changes in Net Position 
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2023 2022 2021
Revenues:

Operating revenue 5,605,518$      5,449,364$      4,826,996$      
Nonoperating revenue and capital contributions 2,257,169        1,413,086        3,530,374        

Total Revenues 7,862,687        6,862,450        8,357,370        

Expenses:
Operating expenses 9,697,726        8,637,806        7,738,301        
Nonoperatig expenses -                      21,009             -                      

Total Expenses 9,697,726        8,658,815        7,738,301        

Change in net position (1,835,039)       (1,796,365)       619,069           

Net position, beginning of year 85,556,389      87,352,754      86,733,685      
Net position, end of year 83,721,350$    85,556,389$    87,352,754$    
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Overall Financial Position and Results of Operations 
 
The Authority started several large renovation projects during fiscal year 2019, which were ongoing throughout 
fiscal year 2023. In fiscal year 2023, additions to capital projects in process were approximately equal to 
completions of capital projects. These projects are largely funded by capital grant proceeds. As portrayed in the 
financial statements, the Authority has total net position of $83,721,350, of which $4,729,464 is unrestricted as 
of September 30, 2023, as compared to $85,556,389 total net position, of which $3,963,566 was unrestricted, 
as of September 30, 2022.  
 
The total net position decreased by $1,835,039 during fiscal year 2023, primarily due to increases in general 
and administrative expenses, salaries and fringe benefits, and depreciation expense, which was partially offset 
by unrealized gain on investments. Total net position decreased $1,796,365 during fiscal year 2022, primarily as 
a result of capital grant activity. Lease revenue makes up most of operating revenues, which was $4,064,842 in 
fiscal year 2023, as compared to $3,906,078 in fiscal year 2022. Fuel sales, flowage fees, and surcharges 
decreased from the prior year by $52,358 as a result of the cessation of commercial flight activity; this was 
partially offset by increases in fuel prices as compared to the prior year. Operating expenses, excluding 
depreciation, were $4,638,852 in fiscal year 2023, as compared to $3,910,238 in 2022. 
 
Capital Assets and Debt Administration 
 
Capital Assets – Additions to the Authority’s capital assets were less than the prior year due to the completion of 
projects from the prior year and new projects being in the start-up phase. More details regarding the asset and 
depreciation position of the Authority is provided in the Note 5 to the financial statements. 
 
Debt Administration – The Authority has no long-term debt. Pension and compensated absence liabilities are 
summarized in Note 6 to the financial statements. 
 
Significant Economic Factors or Conditions 
 
The Authority’s operations consist primarily of lease revenue and the expenses necessary to operate and 
maintain the facilities. There were no commercial flight operations at the Authority during fiscal year 2023. From 
November 2021 through June 2022, Elite Airways offered commercial flights at the Authority. The cessation of 
commercial flight operations resulted in a fiscal 2023 decrease in overall aircraft activity and related revenues at 
the Authority. We are not currently aware of any other conditions that are expected to have a significant effect 
on the Authority’s financial position or results of operations. 
 
Contacting the Authority’s Financial Management 
 
This financial report is designed to provide a general overview of the Authority’s finances. If you have any 
questions about this report or need additional information please contact the Finance Manager at 4796 U.S. 1 
North, St. Augustine, Florida, 32095. 
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2023 2022
ASSETS

Current Assets:
Cash 2,262,522$        2,548,267$        
Investments 3,648,806          2,765,592          
Lease receivable 162,996             149,816             
Accounts receivable 26,659              9,859                
Grants receivable 39,646              -                        
Prepaid items 42,174              55,185              
Fuel Inventory 124,597             63,924              

Total Current Assets 6,307,400          5,592,643          

Noncurrent Assets:
Lease receivable 1,023,905          1,140,953          
Capital Assets:

Nondepreciable 20,979,042        20,788,933        
Depreciable, net 58,044,009        60,835,367        

Total Noncurrent Assets 80,046,956        82,765,253        

TOTAL ASSETS 86,354,356        88,357,896        

Deferred Outflows of Resources:
Deferred outflows - pension related 303,195             328,313             

LIABILITIES
Current Liabilities:

Accounts payable 110,959             143,851             
Accrued liabilities 55,032              34,778              
Tenant deposits 252,799             483,229             
Unearned revenue 11,275              7,173                
Current portion of compensated absences 9,254                18,300              

Total Current Liabilities 439,319             687,331             

Long-Term Liabilities:
Net pension liability 1,216,732          1,034,291          
Compensated absences 21,591              42,648              

Total Long-Term Liabilities 1,238,323          1,076,939          

TOTAL LIABILITIES 1,677,642          1,764,270          

Deferred Inflows of Resources:
Deferred inflows - lease related 1,186,901          1,290,769          
Deferred inflows - pension related 71,658              74,781              

Total deferred inflows of resources 1,258,559          1,365,550          

NET POSITION:
Net investment in capital assets 78,991,886        81,592,823        
Unrestricted 4,729,464          3,963,566          

TOTAL NET POSITION 83,721,350$      85,556,389$      
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2023 2022
Operating Revenue:

Lease revenue 4,055,765$        3,906,078$        
Fuel sales, flowage fees, and surcharges 1,214,474          1,266,832          
Parking, rental cars, and concession fees 335,279             276,454             

Total Operating Revenue 5,605,518          5,449,364          

Operating Expenses:
General and administrative 2,001,760          1,481,668          
Salaries and fringe benefits 1,492,900          1,153,300          
Cost of fuel sold 760,112             831,439             
Maintenance and other 384,080             443,831             

Total Operating Expenses, Excluding Depreciation 4,638,852          3,910,238          

Operating Income Before Depreciation Expense 966,666             1,539,126          

Depreciation expense 5,058,874          4,727,568          

Operating Loss (4,092,208)        (3,188,442)        

Nonoperating Revenue (Expense):
Noncapital grant revenue 100,000             22,000              
Investment gains (losses) 132,017             (21,009)             
Interest income 10,736              1,497                
Other nonoperating revenue 8,631                5,947                

Total Nonoperating Revenue, net 251,384             8,435                

Loss Before Capital Contributions (3,840,824)        (3,180,007)        

Capital Contributions:
Capital grants 2,005,785          1,383,642          

Change in net position (1,835,039)        (1,796,365)        

Net position, beginning of year 85,556,389        87,352,754        
Net position, end of year 83,721,350$      85,556,389$      
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2023 2022
Cash flows from operating activities:

Cash received from tenants 3,812,637$        3,853,685$        
Cash received from fuel sales 1,214,474          1,266,832          
Cash received from airlines and airport operations 335,279             276,454             
Cash paid for fuel (820,785)           (835,300)           
Cash paid for personnel services (1,312,805)        (1,180,757)        
Cash paid for maintenance (384,080)           (443,831)           
Cash paid for administrative and other services (2,006,836)        (1,179,851)        

Net cash flows from operating activities 837,884             1,757,232          

Cash flows from noncapital financing activities:
Other nonoperating revenue 8,631                5,947                
Noncapital grant reimbursements 100,000             22,000              

Net cash flows from noncapital financing activities 108,631             27,947              

Cash flows from capital and related financing activities:
Capital expenditures (2,457,938)        (2,359,730)        
Capital grants received 1,966,139          1,490,617          

Net cash flows from capital and related financial activities (491,799)           (869,113)           

Cash flows from investing activities:
Interest income received 10,736              6,723                
Purchase of investments (8,341,782)        (761,095)           
Proceeds from sale of investments 7,590,585          755,065             

Net cash flows from investing activities (740,461)           693                   

Net (decrease) increase in cash (285,745)           916,759             
Cash, beginning of year 2,548,267          1,631,508          
Cash, end of year 2,262,522$        2,548,267$        

Reconciliation of operating loss to net cash provided
by operating activities:

Operating loss (4,092,208)$       (3,188,442)$       
Depreciation 5,058,874          4,727,568          
Other current assets (64,462)             411,302             
Lease receivable 103,868             -                        
Deferred outflows of resources 25,118              (17,294)             
Accounts payable (32,579)             (92,889)             
Accrued liabilities 20,254              (50,382)             
Net pension liability 182,441             622,203             
Deferred inflows of resources (106,991)           (731,740)           
Compensated absences (30,103)             (723)                  
Tenant deposits (230,430)           155,512             
Unearned revenue 4,102                (77,883)             

Net cash flows from operating activities 837,884$           1,757,232$        

Noncash Capital and Investing Activities:
Capital assets in accounts payable 31,165$             31,478$             
Unrealized gain on investments 132,017$           -$                      
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Note 1—Reporting entity 

The St. Johns County Airport Authority (the “Authority”) is an independent district which was created by 
Chapter 63-1853, laws of Florida, in June 1963 for the purpose of owning and operating airport facilities in 
St. Johns County, Florida. The Authority is governed by an independent body consisting of five members (the 
“Board”), all of which are elected by the citizens of St. Johns County, Florida. 

Note 2—Summary of significant accounting policies 

The financial statements have been prepared in conformity with U.S. generally accepted accounting principles 
(“U.S. GAAP”) as applied to governmental units. The Governmental Accounting Standards Board (“GASB”) is 
the accepted standard-setting body for establishing governmental accounting and financial reporting principles. 

Basis of Presentation – The transactions of the Authority are reported as an enterprise fund. Enterprise funds, a 
proprietary fund type, are used to account for activities in a manner similar to private-sector business 
enterprises. The Authority’s operating revenues result from exchange transactions. Exchange transactions are 
those in which each party receives and gives up essentially equal value. Nonoperating revenues, such as grants 
and investment earnings, result from non-exchange transactions or ancillary activities. 

Measurement Focus – The Authority uses the economic resources measurement focus.

Basis of Accounting – The financial statements have been prepared on the accrual basis of accounting. 
Revenues are recognized when earned and expenses are recognized when liabilities are incurred, regardless of 
the timing of the related cash flows.

Investments – The Authority invests temporarily idle resources pursuant to the provisions of Section 218.415, 
Florida statutes, which limits the investment choices to only certain identified investments as defined in that 
statute. As of September 30, 2023 and 2022, the Authority’s investments consisted of amounts in the Florida 
Safe Investment Pool (“Florida SAFE”) and in the local Government Surplus Funds Trust Fund (“Florida 
PRIME”). 

Capital Assets – Capital assets are stated at cost if purchased and at acquisition value if contributed. The 
Authority uses a capitalization threshold of $10,000 for all classes of capital assets. Upon sale or retirement of 
depreciable assets, the related cost and accumulated depreciation are removed from the accounts and any gain 
or loss is included in nonoperating revenue (expense). Depreciation is computed using the straight-line method 
over the estimated useful lives of the related assets, which are summarized as follows: 

Airport improvements  10-40 years 
Buildings  5-50 years 
Furniture and equipment  5-25 years 

Lease Receivables – The Authority’s lease receivables are measured at the present value of lease payments 
expected to be received during the lease term. 

Allowance for Doubtful Accounts – The Authority did not have an allowance for doubtful accounts at 
September 30, 2023 or 2022. 

Fuel Inventory and Prepaid Items – Fuel inventory is stated on the first-in, first-out basis. Prepaid items consist 
principally of insurance prepayments. 

The p p p q
Authority uses a capitalization threshold of $10,000 for all classes of capital assets.

Fuel inventory is stated on the first-in, first-out basis
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Note 2—Summary of significant accounting policies (continued) 

Tenant Deposits – Tenant deposits represent deposits in advance of leasehold improvements to be provided 
by the tenant. To the extent deposits exceed amounts required for leasehold improvements, the excess will 
be credited against rent for the tenant beginning September 30, 2023. 

Pensions – For purposes of measuring the net pension liability, deferred outflows of resources and deferred 
inflows of resources related to pensions, and pension expense, information about the fiduciary net position of 
the Florida Retirement System Pension Plan and Health Insurance Subsidy Program and additions 
to/deductions from the plans’ fiduciary net position have been determined on the same basis as they are 
reported by the plans. For this purpose, benefit payments (including refunds of employee contributions) are 
recognized when due and payable in accordance with the benefit terms. Investments are reported at fair 
value. 

Deferred Outflows/Inflows of Resources – A deferred outflow of resources is a consumption of net assets that 
are applicable to a future reporting period. A deferred inflow of resources is an acquisition of net assets that 
are applicable to a future reporting period. The Authority has deferred outflows of resources and deferred 
inflows of resources related to pensions, which are discussed in a subsequent note. 

A deferred inflow of resources is recorded for the leases. The deferred inflow of resources is recorded at the 
initiation of the lease in an amount equal to the initial recording of the lease receivable. The deferred inflow of 
resources is amortized into revenue on the straight-line bases. 

Net Position – The Authority classifies its net position into the following three categories: 

Net Investment in Capital Assets – This represents the Authority’s total investment in capital assets, net 
of accumulated depreciation, reduced by the outstanding balances of bonds that are attributable to the 
acquisition, construction, or improvement of those assets. Deferred outflows of resources and deferred 
inflows of resources that are attributable to the acquisition, construction, or improvement of those assets 
or related debt are also included in this component of net position. 

Restricted – The restricted component of net position consists of restricted assets reduced by liabilities 
and deferred inflows of resources related to those assets. Generally, a liability relates to restricted assets 
if the asset results from a resource flow that also results in the recognition of a liability or if the liability will 
be liquidated with the restricted assets reported. The Authority did not report any restricted net position as 
of September 30, 2023 and 2022. 

Unrestricted – The unrestricted component of net position is the net amount of the assets, deferred 
outflows of resources, liabilities, and deferred inflows of resources that are not included in the 
determination of net investment in capital assets or the restricted component of net position. 

When an expense is incurred that can be paid using either restricted or unrestricted resources, the Authority’s 
policy is to first apply the expense towards restricted resources, and then towards unrestricted resources. 

Risk Management – The Authority maintains insurance coverage on all types of insurable risks. Settled claims 
resulting from these risks have not exceeded insurance coverage in any of the past three years. 

Use of Estimates – The preparation of financial statements in conformity with U.S. GAAP requires management 
to make various estimates. Actual results could differ from those estimates. 

The deferred inflow of q
resources is amortized into revenue on the straight-line bases.

Restricted – The restricted component of net position consists of restricted assets reduced by liabilitiesd p p y
and deferred inflows of resources related to those assets. Generally, a liability relates to restricted assetsy, y
if the asset results from a resource flow that also results in the recognition of a liability or if the liability will
be liquidated with the restricted assets reported.

Unrestricted – The unrestricted component d of net position is the net amount of the assets, deferredp p ,
outflows of resources, liabilities, and deferred inflows of resources that are not included in the, ,
determination of net investment in capital assets or the restricted component of net position.
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Note 2—Summary of significant accounting policies (continued) 

Change in accounting principle – In fiscal year 2023, the Authority implemented the provisions of GASB 
Statement No. 96, Subscription-Based Information Technology Arrangements. This standard provides guidance 
and addresses how costs associated with subscription-based information technology arrangements are 
accounted for and disclosed. In accordance with this standard, a subscriber is required to recognize a liability 
and an intangible right-to-use asset. The adoption of this statement did not have a material impact to the 
Authority's financial statements.  

Note 3—Cash deposits and investments 

The Authority’s deposits are held in financial institutions that qualify as public depositories and, accordingly, are 
entirely insured or collateralized under Chapter 280 of the Florida Statutes. 

The Authority’s investments consist of: 

2023 2022
Florida SAFE - Stable NAV Fund 3,032,758$        843,385$           
Florida SAFE - Variable NAV Fund 75,875              1,882,339          
Florida SAFE - Term Series Fund 499,107             -                        
Florida PRIME 41,066              39,868              

3,648,806$        2,765,592$        

The Authority does not have a formal investment policy, but adheres to the statutory investment policy 
provisions of Section 218.415, Florida Statutes, which specifies allowable investments and limits risk exposure. 
Investments held adhere to credit risk ratings and are diversified to the extent practicable to control the risk of 
loss resulting from overconcentration of assets in a specific maturity, issuer, instrument, dealer, or bank through 
which financial instruments are bought and sold. 

Custodial Credit Risk - This is the risk that in the event of the failure of the counterparty, the Authority will not be 
able to recover the value of its investments or collateral securities that are in the possession of an outside party. 
The Authority’s cash deposits are held by banks that qualify as a public depository under the Florida Security for 
Community Deposits Act as required by Chapter 280, Florida Statutes. The Authority’s cash deposits are fully 
insured by the Public Deposits Trust Fund. 

Interest Rate Risk - Interest rate risk is the risk of changes in market interest rates adversely affecting the fair 
value of an investment. Generally, the longer the maturity of an investment the greater the sensitivity of its fair 
value to changes in market interest rates. The Authority does not have a policy that addresses its exposure to 
interest rate risk.  

Credit Risk - Credit risk is the risk that a security or a portfolio will lose some or all of its value due to a real or 
perceived change in the ability of the issuer to repay its debt. This risk is generally measured by the assignment 
of a rating by a nationally recognized statistical rating organization. The Authority does not have a policy that 
addresses its exposure to credit risk.  

Concentration of Credit Risk - Concentration of credit risk is defined as the risk of loss attributed to the 
magnitude of a government’s investment in a single issuer. The Authority does not have a policy that addresses 
its exposure to concentration of credit risk. 

The Authority does not have a formal investment policy

g y g y
The Authority does not have a policy that addresses its exposure to g

interest rate risk. 

p y y
The Authority’s cash deposits are fullyy p q y

insured by the Public Deposits Trust Fund. 

g y y g
The Authority does not have a policy thatg y y g

addresses its exposure to credit risk.

The Authority does not have a policy that addressesg g
its exposure to concentration of credit risk. 
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Note 3—Cash deposits and investments (continued) 
 
Florida Surplus Asset Trust Fund (Florida SAFE) 
 
Florida SAFE is organized pursuant to Florida Statute 163.01. Florida SAFE is overseen by a Board of Trustees 
comprised of Florida local government officials, who are themselves participants in Florida SAFE. Florida SAFE 
is uninsured and has three investment pools in which the Authority participates: a Stable NAV Fund, a Variable 
NAV Fund, and a Term Series Fund. 
 
The Stable NAV Fund is an external investment pool that seeks but does not guarantee to maintain a constant 
net asset value at $1.00 per share and meets all of the necessary criteria to elect to measure all of the 
investments at amortized cost. Therefore, the Authority’s investment in Florida SAFE’s Stable NAV Fund is 
reported at amortized cost. The Stable NAV Fund is rated by Standard & Poor’s and has a rating of AAAm at 
September 30, 2023 and 2022. The weighted average maturity (WAM) for Florida SAFE’s Stable NAV Fund was 
44.71 days at September 30, 2023, and 28.00 days at September 30, 2022. The weighted average life (WAL) 
was 66.59 days at September 30, 2023, and 40.00 days at September 30, 2022. 
 
The Variable NAV Fund is an external investment pool where the net asset value of the fund will fluctuate as the 
value of securities held by the fund fluctuates. Therefore, the Authority’s investment in Florida Safes Variable 
NAV Fund is reported at net asset value per share. The Variable NAV Fund is rated by Standard & Poor’s and 
had a rating of AAAf/S1 at September 30, 2023 and 2022. The Variable NAV Fund does not have an 
established WAM or WAL, but targets an average maturity of about one year. 
 
The Stable NAV Fund has no redemption fees or maximum transaction amounts. The Variable NAV Fund 
requires a minimum participant investment balance of $250,000 but has no minimum transaction amount, so 
long as withdrawals do not cause the investment balance to fall below the minimum. All withdrawals from the 
Variable NAV Fund may only be made on the third Wednesday of each month upon at least two weeks advance 
written notice to the Trust. The Indenture of Trust for both Funds provides for limited situations in which a 
participant’s access to 100% of the account value is restricted. The Trustees have the authority to resume 
participant access to the Fund when the situation causing the restriction has been resolved. 
 
The Term Series Fund consists of separate portfolios of specifically identified investments with a fixed 
investment term and a designated maturity of at least seven (7) days and no more than three (3) years. 
Although investors in certain Term Series portfolios may have redemption rights, Term Series portfolios are 
intended to be held until maturity. Shares in certain Term Series investments may be redeemed prior to the 
maturity date of that Series upon a seven days’ advance notice of redemption to the Operational Manager and a 
penalty will likely be assessed. Each Term Series portfolio may have a weighted average maturity equal to its 
duration. Any loss in one Term Series portfolio shall not impact other Term Series portfolios. As of 
September 30, 2023 the Authority’s Term Series investments were in United States Treasury notes. 
 
Investment in State Pool (Florida PRIME) 
 
The Authority also invests surplus funds in the State Board of Administration’s Local Government Surplus Funds 
Trust Fund. The Florida PRIME is administered by the Florida State Board of Administration (“SBA”), which 
provides regulatory oversight. The powers and duties of the SBA are defined in Florida Statute 218.409. In 
addition, Chapter 19-7 of the Florida Administrative Code identifies the rules and regulations governing the 
administration of the Florida PRIME. These rules provide guidance and establish the general operating 
procedures for the administration of the pool. 
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Note 3—Cash deposits and investments (continued) 

The Florida PRIME is an external investment pool that meets all of the necessary criteria to elect to measure all 
of the investments in Florida PRIME at amortized cost. Therefore, the Authority’s investment in the Florida 
PRIME is reported at amortized cost. The fair value of the position in the pool is equal to the value of the pool 
shares. The Florida PRIME is rated by Standard & Poor’s and had a rating of AAAm at September 30, 2023 and 
2022. The WAM of the Florida PRIME was 35 days at September 30, 2023, and 21 days at September 30, 
2022. The WAL for Florida PRIME was 75 days at September 30, 2023, and 72 days at September 30, 2022. 

The Florida Prime does not impose redemption fees or maximum transaction amounts. Florida statutes do 
provide for situations in which a participant’s access to 100% of the account value is limited. The maximum 
amount of time provided to limit access is 15 days. 

Note 4—Lease receivable 

A significant portion of the Authority’s buildings and related land are leased to tenants under leases subject to 
Federal Aviation Administration regulations and other non-regulated leases. These leases are generally for a 
term of 10 years and allow the lessees to renew for varying periods. The leases generally provide for annual 
rent increases that are based on changes in the consumer price index. 

The Authority recognized $158,550 and $135,851 of lease revenue and $9,077 and $9,739 of interest revenue 
related to non-regulated leases for the years ended September 30, 2023 and 2022, respectively. The amounts 
presented in the financial statements for lease receivables and lease-related deferred inflows relate to non-
regulated leases.  

The principal and interest requirements to maturity for the non-regulated lease receivables at September 30, 
2023 are as follows: 

Year Ending
September 30 Principal Interest Total

2024 162,996$             8,008$                171,004$             
2025 164,743              6,829                  171,572              
2026 166,519              5,637                  172,156              
2027 123,538              4,540                  128,078              
2028 110,069              3,735                  113,804              

2029-2033 244,502              11,428                255,930              
2034-2038 190,416              4,431                  194,847              

2039 24,118                58                       24,176                
Total 1,186,901$          44,666$              1,231,567$          

Regulated leases 

The Authority has leasing agreements for aeronautical use of the Authority’s airfield, terminal, and other 
facilities, as defined by the Federal Aviation Administration, which qualify to be treated as regulated, without 
recording corresponding lease receivables and deferred inflows of resources, in accordance with the 
requirements of U.S. GAAP. The Authority leases land and buildings to third parties under these agreements.  

g y
The leases generally provide for annualy y g p

rent increases that are based on changes in the consumer price index. 
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Note 4—Lease receivable (continued) 
 
As of September 30, 2023, the remaining amount of expected future minimum payments receivable under 
regulated lease agreements are as follows: 
 

September 30 Principal
2024 2,822,115$          
2025 1,608,708            
2026 650,682              
2027 522,713              
2028 522,713              

2029-2033 1,862,393            
2034-2038 456,913              
2039-2043 198,944              
2044-2048 26,985                

Total 8,672,166$          
 

 
These regulated leases for land and buildings provide respective tenants with exclusive use of the leased asset. 
The Authority recognized $3,820,788 and $3,760,488 of regulated lease revenue related to these leases for the 
years ended September 30, 2023 and 2022, respectively. 
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Note 5—Capital assets and depreciation 
 
Capital asset activity for the year ended September 30, 2023 are as follows: 
 

Balance Balance
2022 Increases Decreases 2023

Capital assets not being depreciated:
Land 19,375,641$  -$                  -$                  19,375,641$  
Construction in progress 1,413,292      2,328,856      2,138,747      1,603,401      

Total capital assets not being depreciated 20,788,933    2,328,856      2,138,747      20,979,042    
Capital assets being depreciated:

Furniture and equipment 4,656,901      154,586         -                    4,811,487      
Buildings 58,039,099    75,283           -                    58,114,382    
Airport improvements 69,245,280    2,037,647      -                    71,282,927    

Total capital assets being depreciated 131,941,280  2,267,516      -                    134,208,796  
Less accumulated depreciation for:

Furniture and equipment 3,380,339      319,024         -                    3,699,363      
Buildings 27,386,765    1,525,004      -                    28,911,769    
Airport improvements 40,338,809    3,214,846      -                    43,553,655    

Total accumulated depreciation 71,105,913    5,058,874      -                    76,164,787    

Total capital assets being depreciated, net 60,835,367    (2,791,358)     -                    58,044,009    
Net capital assets 81,624,300$  (462,502)$      2,138,747$    79,023,051$  

Capital asset activity for the year ended September 30, 2022 are as follows: 
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Balance Balance
2021 Increases Decreases 2022

Capital assets not being depreciated:
Land 19,375,641$  -$                  -$                  19,375,641$  
Construction in progress 7,224,223      1,880,998      7,691,929      1,413,292      

Total capital assets not being depreciated 26,599,864    1,880,998      7,691,929      20,788,933    
Capital assets being depreciated:

Furniture and equipment 4,238,158      418,743         -                    4,656,901      
Buildings 53,879,581    4,159,518      -                    58,039,099    
Airport improvements 65,567,379    3,677,901      -                    69,245,280    

Total capital assets being depreciated 123,685,118  8,256,162      -                    131,941,280  
Less accumulated depreciation for:

Furniture and equipment 3,099,252      281,087         -                    3,380,339      
Buildings 26,056,951    1,329,814      -                    27,386,765    
Airport improvements 37,222,140    3,116,669      -                    40,338,809    

Total accumulated depreciation 66,378,343    4,727,570      -                    71,105,913    

Total capital assets being depreciated, net 57,306,775    3,528,592      -                    60,835,367    
Net capital assets 83,906,639$  5,409,590$    7,691,929$    81,624,300$  
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Note 6—Long-term liabilities 
 
Long-term liabilities activity for the year ended September 30, 2023 is as follows: 
 

Beginning Ending Due Within
Balance Additions Reductions Balance One Year

Net pension liability 1,034,291$    182,441$       -$                  1,216,732$    -$                  
Compensated absences 60,948           36,477           66,580           30,845           9,254             

Total long-term liabilities 1,095,239$    218,918$       66,580$         1,247,577$    9,254$           
 

 
Long-term liabilities activity for the year ended September 30, 2022 is as follows: 
 

Beginning Ending Due Within
Balance Additions Reductions Balance One Year

Net pension liability 412,088$       622,203$       -$                  1,034,291$    -$                  
Compensated absences 61,671           39,255           39,978           60,948           18,300           

Total long-term liabilities 473,759$       661,458$       39,978$         1,095,239$    18,300$         
 

Note 7—State of Florida pension plans 
 
Defined Benefit Plans 
 
The Authority participates in two defined benefit pension plans that are administered by the state of Florida, 
Department of Management Services, Division of Retirement. The plans provide retirement, disability, or 
death benefits to retirees or their designated beneficiaries. Chapter 121, Florida Statutes, establishes the 
authority for benefit provisions. Changes to the law can only occur through an act of the Florida legislature. 
The state of Florida issues a publicly available financial report that includes financial statements and required 
supplementary information for the plans. That report is available from the Florida Department of Management 
Services’ website (www.dms.myflorida.com). 
 
The Florida Retirement System (“FRS”) Pension Plan is a cost-sharing, multiple-employer defined benefit 
pension plan with a Deferred Retirement Option Program (“DROP”) available for eligible employees. The FRS 
was established and is administered in accordance with Chapter 121, Florida Statutes. Retirees receive a 
lifetime pension benefit with joint and survivor payment options. FRS membership is compulsory for 
employees filling regularly established positions in a state agency, county agency, state university, state 
college, or district school board, unless restricted from FRS membership under Sections 121.053 or 121.122, 
Florida Statutes, or allowed to participate in a defined contribution plan in lieu of FRS membership. 
Participation by cities, municipalities, special districts, charter schools, and metropolitan planning 
organizations is optional. 
 
The Retiree Health Insurance Subsidy (“HIS”) Program is a cost-sharing, multiple-employer defined benefit 
pension plan established and administered in accordance with Section 112.363, Florida Statutes. The benefit 
is a monthly payment to assist retirees and surviving beneficiaries of the state-administered retirement 
systems in paying their health insurance costs. To be eligible to receive a HIS benefit, a retiree, under a state 
administered retirement system, must provide proof of eligible health insurance coverage, which can include 
Medicare. 
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Note 7—State of Florida pension plans (continued) 
 
Benefits Provided 
 
Benefits under the FRS pension plan are computed on the basis of age and/or years of service, average final 
compensation, and service credit. Credit for each year of service is expressed as a percentage of the average 
final compensation. For members initially enrolled before July 1, 2011, the average final compensation is the 
average of the five highest fiscal years’ earnings; for members initially enrolled on or after July 1, 2011, the 
average final compensation is the average of the eight highest fiscal years’ earnings. The total percentage 
value of the benefit received is determined by calculating the total value of all service, which is based on the 
retirement plan and/or class to which the member belonged when the service credit was earned. 
 
Eligible retirees and beneficiaries receive a monthly HIS payment equal to the 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. 
 
Contributions 
 
The contribution requirements of plan members and the employer are established and may be amended by 
the Florida legislature. Employees are required to contribute 3.00% of their salary to the FRS pension Plan. 
The employer’s contribution rates as of September 30 were as follows: 
 

FRS HIS FRS HIS
Regular class 11.57% 2.00% 10.19% 1.66%
Special risk class 30.67% 2.00% 26.11% 1.66%
Senior management service class 32.52% 2.00% 29.85% 1.66%
City, county, special district elected officers 56.68% 2.00% 55.28% 1.66%
DROP 20.79% 2.00% 16.94% 1.66%

2023 2022

 
The employer’s contributions for the year ended September 30, 2023, were $99,401 to the FRS pension plan 
and $14,813 to the HIS program. Contributions for the year ended September 30, 2022 were $97,358 to the 
FRS pension plan and $11,292 to the HIS program. 
 
Pension Liabilities and Pension Expense 
 
In its financial statements for the year ended September 30, 2023, the Authority reported a liability for its 
proportionate share of the net pension liability of the FRS pension plan and its proportionate share of the net 
pension liability of the HIS program. The net pension liabilities were measured as of June 30, 2023. The 
Authority’s proportions of the net pension liabilities were based on its share of contributions to the pension 
plans relative to the contributions of all participating entities, actuarially determined. 
 

FRS HIS
Net pension liability - 2023 871,254$           345,478$           
Net pension liability - 2022 837,658$           196,633$           
Proportion at:

Current measurement date 0.002186507% 0.002175374%
Prior measurement date 0.002251282% 0.001856500%

Pension expense - 2023 287,760$           171,233$           
Pension expense - 2022 126,024$           5,691$              
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Note 7—State of Florida pension plans (continued) 
 
Deferred Outflows/Inflows of Resources Related to Pensions 
 
At September 30, 2023, the Authority reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources: 
 

Deferred Deferred Deferred Deferred
Outflows Inflows Outflows Inflows

of Resources of Resources of Resources of Resources
Differences between expected and

actual experience 81,803$         -$                  5,058$           811$              
Changes of assumptions 56,796           -                    9,083             29,937           
Net difference between projected and

actual earnings on pension plan investments 36,386           -                    178               -                    
Changes in proportion and differences

between employer contributions and
proportionate share of contributions 48,064           26,586           44,803           14,324           

Employer contributions subsequent to
the measurement date 17,813           -                    3,211             -                    

240,862$       26,586$         62,333$         45,072$         

FRS HIS

 
At September 30, 2022, the Authority reported deferred outflows of resources and deferred inflows of 
resources related to pensions from the following sources: 
 

Deferred Deferred Deferred Deferred
Outflows Inflows Outflows Inflows

of Resources of Resources of Resources of Resources
Differences between expected and

actual experience 39,784$         -$                  5,968$           865$              
Changes of assumptions 103,161         -                    11,271           30,419           
Net difference between projected and

actual earnings on pension plan investments 55,310           -                    285               -                    
Changes in proportion and differences

between employer contributions and
proportionate share of contributions 67,549           19,764           18,680           23,733           

Employer contributions subsequent to
the measurement date 23,597           -                    2,708             -                    

289,401$       19,764$         38,912$         55,017$         

FRS HIS
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Note 7—State of Florida pension plans (continued) 

Deferred outflows of resources related to employer contributions paid subsequent to the measurement date 
and prior to the employer’s fiscal year-end will be recognized as a reduction of the net pension liability in the 
reporting period ending September 30, 2024. Other pension-related amounts reported as deferred outflows of 
resources and deferred inflows of resources will be recognized in pension expense as follows: 

Years Ending September 30, FRS HIS
2024 34,633$             739$                 
2025 2,957                4,456                
2026 147,030             5,168                
2027 8,991                103                   
2028 2,852                2,096                
Thereafter -                        1,488                

196,463$           14,050$             

Actuarial Assumptions 

The total pension liability for each of the defined benefit plans was measured as of June 30, 2023 and 
determined by an actuarial valuation dated July 1, 2023. The individual entry age normal actuarial cost 
method was used for each plan, along with the following significant actuarial assumptions: 

FRS HIS
Inflation 2.40% 2.40%
Salary increase 3.25% 3.25%
Investment rate of return 6.70% 3.65%
Morality assumptions for the FRS pension plan were based on PUB2010 base tables varies by member 
category and sex, projected generationally with Scale MP-2018. Mortality assumptions for the HIS program 
were based on Generational PUB2010 with Projection Scale MP-2018.  

For both plans, the actuarial assumptions were based on the results of an actuarial experience study for the 
period July 1, 2013, through June 30, 2018. 

Morality assumptions



ST. JOHNS COUNTY AIRPORT AUTHORITY 
NOTES TO THE FINANCIAL STATEMENTS 
 
SEPTEMBER 30, 2023 AND 2022 
 
 
 

22 

Note 7—State of Florida pension plans (continued) 
 
The long-term expected investment rate of return was not based on historical returns, but instead was based 
on a forward-looking capital market economic model. Each asset class assumption is based on a consistent 
set of underlying assumptions, and includes an adjustment for the inflation assumption. For the FRS Pension 
Plan, the table below summarizes the consulting actuary’s assumptions based on the long-term target asset 
allocation. 
 

Compound
Annual Annual

Target Arithmetic (Geometric)
Asset Class Allocation Return Return

Cash 1.0% 2.9% 2.9%
Fixed income 19.8% 4.5% 4.4%
Global equity 54.0% 8.7% 7.1%
Real estate 10.3% 7.6% 6.6%
Private equity 11.1% 11.9% 8.8%
Strategic investments 3.8% 6.3% 6.1%

100%
 

Discount Rate 
 
The discount rate used to measure the total pension liability for the FRS pension plan was 6.70% for both the 
July 1, 2023 and 2022 actuarial valuations. FRS’ fiduciary net position was projected to be available to make 
all projected future benefit payments of current active and inactive employees. Therefore, the discount rate for 
calculating the total pension liability is equal to the long-term expected rate of return. 
 
Because the HIS program is essentially funded on a pay-as-you-go basis, municipal bond rates of 3.65% and 
3.54% were used the July 1, 2023 and 2022 actuarial valuations, respectively, to determine the total pension 
liability for the program. The Bond Buyer General Obligation Bond 20-Bond Municipal Bond Index was used 
as the applicable municipal bond index. 
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Note 7—State of Florida pension plans (continued) 
 
Sensitivity Analysis 
 
The following tables demonstrate the sensitivity of the net pension liability to changes in the discount rate. 
The sensitivity analysis shows the impact to the employer’s proportionate share of the net pension liability if 
the discount rate was 1.00% higher or 1.00% lower than the current discount rate: 
 

Current Current
1.00% Discount 1.00% 1.00% Discount 1.00%

Decrease Rate Increase Decrease Rate Increase
(5.70%) (6.70%) (7.70%) (2.65%) (3.65%) (4.65%)

Authority’s proportionate share of
 the net pension liability at
 September 30, 2023  $1,488,279  $  871,254  $  355,038  $  394,137  $  345,478  $  305,144 

Current Current
1.00% Discount 1.00% 1.00% Discount 1.00%

Decrease Rate Increase Decrease Rate Increase 
(5.70%) (6.70%) (7.70%) (2.54%) (3.54%) (4.54%)

Authority’s proportionate share of
 the net pension liability at
September 30, 2022  $1,448,672  $  837,658  $  326,778  $  226,078  $  196,633  $  173,189 

FRS HIS

Pension Plans’ Fiduciary Net Position 
 
Detailed information about the pension plans’ fiduciary net position is available in the State’s separately 
issued financial reports. 
 
Defined Contribution Plan 
 
Pursuant to Chapter 121, Florida Statutes, the Florida legislature created the Florida Retirement Investment 
Plan (“FRS Investment Plan”), a defined contribution pension plan qualified under Section 401(a) of the 
Internal Revenue Code. The FRS Investment Plan is an alternative available to members of the Florida 
Retirement System in lieu of the defined benefit plan. There is a uniform contribution rate covering both the 
defined benefit and defined contribution plans, depending on membership class. Required employer 
contributions made to the plan totaled $54,904 and $59,242 for the years ended September 30, 2023 and 
2022, respectively. 
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Note 8—Commitments 
 
The following is a summary of the major construction contract commitments remaining at fiscal year-end. 
 

Contract Completed Balance
Project Amount to Date Committed

Acquire Land for Development 700,000$           371,292$           328,708$           
East Terminal Access Rd. Design and Construction 2,940,000          830,864             2,109,136          
PDE Study - West Access Rd 100,000             30,876              69,124              
Design New T-Hangars 2,320,000          37,500              2,282,500          
Security Fencing and Gate Replacement 1,500,000          86,317              1,413,683          

7,560,000$        1,356,849$        6,203,151$        
 

 
Note 9—Risk Management 
 
The Authority purchases commercial insurance to cover risk of loss for general liability, property and casualty, 
comprehensive crime, and flood and fire. 
 
The Authority is exposed to various risks and losses related to alleged torts; theft of, damage to, and 
destruction of assets; errors and omissions; injuries to employees; and natural disasters. The Authority 
manages the exposure to these risks through the purchase of commercial insurance. 
 
In the past three years, there have been no claims that have exceeded the Authority's insurance coverage. 
 
 



 

 

REQUIRED SUPPLEMENTARY INFORMATION 
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Florida Retirement System 2015 2016 2017 2018 2019 2020 2021 2022 2023
Employer's proportion of the net pension

liability 0.0023% 0.0021% 0.0021% 0.0020% 0.0019% 0.0020% 0.0023% 0.0023% 0.0022%

Employer's proportionate share of the net
pension liability 299,107$ 556,867$ 611,344$ 595,101$ 658,923$ 886,280$ 173,483$ 837,658$ 871,254$ 

Employer's covered payroll 682,688$ 696,831$ 631,369$ 593,891$ 519,011$ 585,496$ 688,638$ 676,565$ $672,227

Employer's proportionate share of the net
pension liability as a percentage
of its covered payroll 43.81% 79.91% 96.83% 100.20% 126.96% 151.37% 25.19% 123.81% 129.61%

Plan fiduciary net position as a percentage
of the total pension liability 92.00% 84.88% 83.89% 84.26% 82.61% 78.84% 96.40% 82.89% 82.38%

Health Insurance Subsidy Program 2015 2016 2017 2018 2019 2020 2021 2022 2023
Employer's proportion of the net pension

liability 0.0023% 0.0023% 0.0020% 0.0018% 0.0017% 0.0017% 0.0019% 0.0019% 0.0022%

Employer's proportionate share of the net
pension liability 229,491$ 263,074$ 211,794$ 192,448$ 189,753$ 210,319$ 238,605$ 196,633$ 345,478$ 

Employer's covered payroll 682,688$ 696,831$ 631,369$ 593,891$ 519,011$ 585,496$ 688,638$ 676,565$ $672,227

Employer's proportionate share of the net
pension liability as a percentage
of its covered payroll 33.62% 37.75% 33.55% 32.40% 36.56% 35.92% 34.65% 29.06% 51.39%

Plan fiduciary net position as a percentage
of the total pension liability 0.50% 0.97% 1.64% 2.15% 2.63% 3.00% 3.56% 4.81% 4.12%

 
 
(1) GASB Statement No. 68 was implemented in 2015. Until a full 10-year trend is compiled, information for those years for which it is available will be 

presented. 
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Florida Retirement System 2015 2016 2017 2018 2019 2020 2021 2022 2023
Contractually retired contribution 58,677$   55,584$   52,846$   56,681$   61,027$   73,768$   86,800$   97,358$   99,401$   

Contributions in relation to the
contractually required contribution 58,677     55,584     52,846     56,681     61,027     73,768     86,800     97,358     99,401     

Contribution deficiency (excess) -$            -$            -$            -$            -$            -$            -$            -$            -$            

Employer's covered payroll 727,518$ 691,528$ 615,500$ 580,058$ 506,497$ 618,277$ 673,800$ 680,144$ $618,120

Contributions as a percentage of
covered payroll 8.07% 8.04% 8.59% 9.77% 12.05% 11.93% 12.88% 14.31% 16.08%

Health Insurance Subsidy Program 2015 2016 2017 2018 2019 2020 2021 2022 2023
Contractually retired contribution 9,903$     11,482$   10,220$   9,585$     9,549$     10,265$   11,188$   11,292$   14,813$   

Contributions in relation to the
contractually required contribution 9,903       11,482     10,220     9,585       9,549       10,265     11,188     11,292     14,813     

Contribution deficiency (excess) -$            -$            -$            -$            -$            -$            -$            -$            -$            

Employer's covered payroll 727,518$ 691,528$ 615,500$ 580,058$ 506,497$ 618,277$ 673,800$ 680,144$ $618,120

Contributions as a percentage of
covered payroll 1.36% 1.66% 1.66% 1.65% 1.89% 1.66% 1.66% 1.66% 2.40%

 
 
(1) GASB Statement No. 68 was implemented in 2015. Until a full 10-year trend is compiled, information for those years for which it is available will be 

presented. 
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Report of Independent Auditor on Internal Control over Financial Reporting  
and on Compliance and Other Matters Based on an Audit of Financial Statements  

Performed in Accordance with Government Auditing Standards

To the Members of the Governing Board 
St. Johns County Airport Authority 
St. Augustine, Florida 

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 St. Johns County Airport 
Authority (the “Authority”), as of and for the year ended September 30, 2023, and the related notes to the 
financial statements, which collectively comprise the Authority’s basic financial statements, and have issued 
our report thereon dated March xx, 2024. 

Report on Internal Control over Financial Reporting 
In planning and performing our audit of the financial statements, we considered the Authority’s internal control 
over financial reporting (“internal control”) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose 
of expressing an opinion on the effectiveness of the Authority’s internal control. Accordingly, we do not 
express an opinion on the effectiveness of the Authority’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 and therefore, material weaknesses or significant deficiencies may exist that were not 
identified. We identified a deficiency in internal control, described in the accompanying schedule of findings and 
questioned costs as item 2023-001 that we consider to be a material weaknesses. 

Report on Compliance and Other Matters 
As part of obtaining reasonable assurance about whether the Authority’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. 

Authority’s Response to Findings 
Government Auditing Standards requires the auditor to perform limited procedures on the Authority’s response 
to the finding identified in our audit and described in the accompanying schedule of findings and questioned 
costs. The Authority’s response was not subjected to the other auditing procedures applied in the audit of the 
financial statements and, accordingly, we express no opinion on the response. 

p g g , p , ,
A material weakness is a deficiency, or a combination of deficiencies, iny y, ,

internal control, such that there is a reasonable possibility that a material misstatement of the entity’s financial, p y
statements will not be prevented, or detected and corrected on a timely basis.

, g y
We identified a deficiency in internal control, described in the accompanying schedule of findings and y , p

questioned costs as item 2023-001 that we consider to be a material weaknesses.



 

27 

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 Authority’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 Authority’s internal control and compliance. Accordingly, this 
communication is not suitable for any other purpose. 
 
 
 
Orlando, Florida 
March xx, 2024 
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Report of Independent Auditor on Compliance for the Major Federal Program 
and on Internal Control over Compliance Required by the Uniform Guidance 

 
 
To the Members of the Governing Board 
St. Johns County Airport Authority 
St. Augustine, Florida 
 
 
Report on Compliance for the Major Federal Program 
Opinion on the Major Federal Program 
We have audited the St. Johns County Airport Authority’s (the “Authority”) compliance with the types of 
compliance requirements identified as subject to audit in the U.S. Office of Management and Budget (OMB) 
Compliance Supplement that could have a direct and material effect on the Authority’s major federal program for 
the year ended September 30, 2023. The Authority’s major federal program is identified in the summary of 
auditor’s results section of the accompanying schedule of findings and questioned costs. 
 
In our opinion, the Authority complied, in all material respects, with the types of compliance requirements 
referred to above that could have a direct and material effect on its major federal program for the year ended 
September 30, 2023. 
 
Basis for Opinion on the Major Federal Program 
We conducted our audit of compliance in accordance with auditing standards generally accepted in the United 
States of America; the standards applicable to financial audits contained in Government Auditing Standards, 
issued by the Comptroller General of the United States; and the audit requirements of Title 2 U.S. Code of 
Federal Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements 
for Federal Awards (“Uniform Guidance”). Our responsibilities under those standards and the Uniform Guidance 
are further described in the Auditor’s Responsibilities for the Audit of Compliance section of our report. 
 
We are required to be independent of the Authority 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 the major federal program. Our 
audit does not provide a legal determination of the Authority’s compliance with the compliance requirements 
referred to above. 
 
Responsibility 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 Authority’s federal 
program. 
 
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 
Authority’s compliance based on our audit. Reasonable assurance is a high level of assurance but is not 
absolute assurance and therefore is not a guarantee that an audit conducted in accordance with generally 
accepted auditing standards, Government Auditing Standards, and the Uniform Guidance will always detect 
material noncompliance when it exists. The risk of not detecting material noncompliance resulting from fraud is 
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. Noncompliance with the compliance requirements 
referred to above is considered material if there is a substantial likelihood that, individually or in the aggregate, it 
would influence the judgment made by a reasonable user of the report on compliance about the Authority’s 
compliance with the requirements of the major federal program as a whole. 
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In performing an audit in accordance with generally accepted auditing standards, Government Auditing 
Standards and the Uniform Guidance, we: 

 Exercise professional judgment and maintain professional skepticism throughout the audit. 

 Identify and assess the risks of material noncompliance, whether due to fraud or error, and design and 
perform audit procedures responsive to those risks. Such procedures include examining, on a test 
basis, evidence regarding the Authority’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 Authority’s internal control over compliance relevant to the audit in order 
to design audit procedures that are appropriate in the circumstances and to test and report on internal 
control over compliance in accordance with the Uniform Guidance, but not for the purpose of expressing 
an opinion on the effectiveness of the Authority’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 federal program on a 
timely basis. A material weakness in internal control over compliance is a deficiency, or a combination of 
deficiencies, in internal control over compliance, such that there is a reasonable possibility that material 
noncompliance with a type of compliance requirement of a federal program will not be prevented, or detected 
and corrected, on a timely basis. A significant deficiency in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance with a type of compliance requirement of a 
federal program that is less severe than a material weakness in internal control over compliance, yet important 
enough to merit attention by those charged with governance.  

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

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

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

Orlando, Florida 
March xx, 2024

, p yp p q p g
A material weakness in internal control over compliance f  is a deficiency, or a combination ofy p y,y,

deficiencies, in internal control over compliance, such that there is a reasonable possibility that material , p , p y
noncompliance with a type of compliance requirement of a federal program will not be prevented, or detectedp yp
and corrected, on a timely basis. 
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Assistance Listing Contract
Number Number Expenditures*

Federal Awards
Department of Transportation:

Federal Aviation Administration
Airport Improvement Program:

Taxiway B - Rehabilitation 20.106 3-12-0073-051-2022 1,839,282$            
ARFF  Safety Equipment 20.106 3-12-0073-050-2022                    25,817 

Total Expenditures of Federal Financial Assistance 1,865,099$            

State Financial Assistance
Florida Department of Transportation:

Aviation Grant Programs:
PDE Study West Access Rd. 55.004 G1993 9,776$                  
Strategic Business Plan 55.004 G2B43 100,000                
Design New T-Hangars 55.004 G2F06 18,750                  
Security Fencing, Gates & Access Control 55.004 G2L14 100                       

Intermodal Access Development Program:
East Terminal Access Road Design & Construct 55.014 G1I15 2,407                    

Program Unspecified:
TW B - Center Section Rehab (ALN 20.106) 55.xxx G1S92 102,173                

Total Expenditures of State Financial Assistance 233,206$              

 Federal / State Agency, Pass-Through Entity, 
Federal Program / State Project, Project Name 

 
* The Authority did not provide awards to subrecipients. 
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Note 1—Basis of presentation 
 
Reporting Entity – The accompanying Schedule of Expenditures of Federal Awards and State Financial 
Assistance (the “Schedule”) includes the federal and state award activity of the St. Johns County Airport 
Authority (the “Authority”) for the year ended September 30, 2023 in accordance with the Uniform Guidance. 
Since the Schedule presents only a select portion of the operations of the Authority, it is not intended to, and 
does not, present the financial position, changes in net position, or cash flows of the Authority.  
 
Note 2—Summary of significant accounting policies 
 
Expenditures reported in the Schedule are reported on the accrual basis of accounting.  
 
Note 3—Indirect cost rate 
 
The Authority has not elected to use the 10% de minimis indirect cost rate allowed under the Uniform 
Guidance. 
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Type of auditor's report issued:

Internal control over financial reporting:

Material weakness(es) identified? x yes no

Significant deficiency(ies) identified? yes x none reported

Noncompliance material to financial
  statements noted? yes x no

Internal control over major programs:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Type of auditor's report on compliance for
the major federal program:

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

Part I – Summary of Auditor's Results

Financial Statement Section

Federal Awards Section

Unmodified

Unmodified

Material weakness(es) identified? x yes
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Type of auditor's report issued:

Internal control over financial reporting:

Material weakness(es) identified? x yes no

Significant deficiency(ies) identified? yes x none reported

Noncompliance material to financial
  statements noted? yes x no

Internal control over major programs:

Material weakness(es) identified? yes x no

Significant deficiency(ies) identified? yes x none reported

Type of auditor's report on compliance for
the major federal program:

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

Part I – Summary of Auditor's Results

Financial Statement Section

Federal Awards Section

Unmodified

Unmodified

Part II – Financial Statement Findings 

2023-001 Internal Control Over Financial Reporting  

Criteria: Management is responsible for the preparation and fair presentation of its financial statements in 
accordance with accounting principles generally accepted in the United States of America (“U.S. GAAP”); this 
includes 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. 

Condition: During the current year, we noted the following groups of transactions that required adjustment in 
order for the financial statements to achieve fair presentation: 

a. The St. Johns County Airport Authority’s (the “Authority”) equity in the Florida SAFE investment pool 
was not adjusted to reflect the far value provided by the pool on September 30, 2023. As a result, an 
audit adjustment was proposed to increase the recorded value of the Authority’s interest in the pool and 
recognize investment income in the approximate amount of $41,000.  

b. An audit adjustment pertaining to a fiscal 2022 accrual was posted by management but not reversed in 
fiscal 2023. To correct the balance of two construction in progress projects, an audit adjustment was 
proposed to increase construction in progress by approximately $31,000.  

Material weakness(es) identified? x yes

The St. Johns County Airport Authority’s (the “Authority”) equity in the Florida SAFE investment pooly p y ( y ) q y p
was not adjusted to reflect the far value provided by the pool on September 30, 2023. As a result, anj p y p p , ,
audit adjustment was proposed to increase the recorded value of the Authority’s interest in the pool andj p p
recognize investment income in the approximate amount of $41,000. 

b. An audit adjustment pertaining to a fiscal 2022 accrual was posted by management but not reversed inj p g p y g
fiscal 2023. To correct the balance of two construction in progress projects, an audit adjustment was p g p j
proposed to increase construction in progress by approximately $31,000. 
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c. The cost of a strategic business plan was incorrectly recorded as construction in progress. To correct 
this error, an adjustment was proposed to decrease construction in progress and increase expense by 
approximately $250,000. 

d. As it pertains to unregulated leases, the balance of leases receivable and deferred inflows were not 
adjusted to reflect the actual September 30, 2023 balances. As a result, an audit adjustment was 
proposed to increase leases receivable and deferred inflows in the approximate amount of $55,000. 

e. The balance of accrued wages payable was not adjusted to reflect the actual balance on September 30, 
2023. As a result, an audit adjustment was proposed to increase salary expense and wages payable by 
approximately $25,000.   

Context: The conditions noted were present in multiple accounting cycles. 

Effect: The accounting records as originally provided were not sufficient to provide for the preparation and fair 
presentation of the financial statements without the recording of the aforementioned audit adjustments. 

Cause: The Authority’s procedures for financial statement preparation and review were not sufficient to identify 
the above conditions. 

Recommendation: We recommend that the Authority review its current policies, procedures, and internal 
controls over accounting and financial reporting including the year-end closing processes. Review procedures 
and internal controls should be designed to identify potential U.S. GAAP departures and should include an 
additional focus on year-end revenue recognition and the use of the unavailable and unearned revenue 
classifications to ensure proper recognition and presentation. 

Part III – Federal Awards Findings and Questioned Costs 

There were no findings required to be reported by 2 CFR 200.516(a). 

The cost of a strategic business plan was incorrectly recorded as construction in progress. To correct g p y p g
this error, an adjustment was proposed to decrease construction in progress and increase expense by, j
approximately $250,000.

d. As it pertains to unregulated leases, the balance of leases receivable and deferred inflows were not p g ,
adjusted to reflect the actual September 30, 2023 balances. As a result, an audit adjustment wasj p , , j
proposed to increase leases receivable and deferred inflows in the approximate amount of $55,000. 

e. The balance of accrued wages payable was not adjusted to reflect the actual balance on September 30,g p y j p
2023. As a result, an audit adjustment was proposed to increase salary expense and wages payable by,
approximately $25,000. 

Context: The conditions noted were present in multiple accounting cycles. 

Effect: The accounting records as originally provided were not sufficient to provide for the preparation and fair g g y p p p p
presentation of the financial statements without the recording of the aforementioned audit adjustments. 

Cause: The Authority’s procedures for financial statement preparation and review were not sufficient to identify y
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Summary of Prior Audit Findings:
There were no findings required to be reported by 2 CFR Section 200.516(a) in the prior year.

 
 



 

 

OTHER REPORTS 
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Independent Auditor’s Management Letter 
 
 
To the Members of the Governing Board 
St. Johns County Airport Authority 
St. Augustine, Florida 
 
 
Report on the Financial Statements 
We have audited the financial statements of the St. Johns County Airport Authority (the “Authority”) as of and 
for the fiscal years ended September 30, 2023 and 2022, and have issued our report thereon dated March xx, 
2024. 
 
Auditors’ Responsibility 
We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America; the standards applicable to financial audits contained in Government Auditing Standards, issued by 
the Comptroller General of the United States; the audit requirements of Title 2 U.S. Code of Federal 
Regulations Part 200, Uniform Administrative Requirements, Cost Principles, and Audit Requirements for 
Federal Awards (“Uniform Guidance”); and Chapter 10.550, Rules of the Auditor General. 
 
Other Reporting Requirements 
We have issued our Report of Independent Auditor on Internal Control over Financial Reporting and on 
Compliance and Other Matters Based on an Audit of Financial Statements Performed in Accordance with 
Government Auditing Standards; Report of Independent Auditor on Compliance for the Major Federal Program 
and on Internal Control over Compliance Required by the Uniform Guidance; Report of Independent Accountant 
on an examination conducted in accordance with AICPA Professional Standards AT-C section 315, regarding 
compliance requirements in accordance with Chapter 10.550, Rules of the Auditor General; and the Schedule of 
Findings and Questioned Costs. Disclosures in those reports and schedule, which are dated March xx, 2024, 
should be considered in conjunction with this management letter. 
 
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 financial audit 
report. There were no findings or recommendations made in the proceeding financial audit report.  
 
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. Such information is disclosed Note 1 to the financial 
statements. 
 
Financial Condition and Management 
Sections 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 Authority has 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 the Authority 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 Authority. It is management’s responsibility to monitor the 
Authority’s financial condition, and our financial condition assessment was based in part on representations 
made by management and review of financial information provided by same. 
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Section 10.554(1)(i)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 any such recommendations. 
 
Specific Information  
As required by Section 218.39(3)(c), Florida Statutes, and Section 10.554(1)(i)6, Rules of the Auditor General, 
the Authority provided the following information (unaudited): 
 

a. The total number of Authority employees compensated in the last pay period of the Authority’s fiscal 
year as 12. 

b. The total number of independent contractors to whom nonemployee compensation was paid in the last 
month of the Authority’s fiscal year as zero. 

c. All compensation earned by or awarded to employees, whether paid or accrued, regardless of 
contingency as $859,211. 

d. All compensation earned or awarded to nonemployee independent contractors, whether paid or 
accrued, regardless of contingency as zero. 

e. Each construction project with a total cost of at least $65,000 approved by the Authority that is 
scheduled to begin on or after October 1 of the fiscal year being reported, together with the total 
expenditures for such project as described below: 

 
Project Approved Amount Completed to Date 

Design New T-Hangars 

Security Fencing and Gate Replacement 

$2,320,000 

$1,500,000 

$37,500 

$86,317 
 

f. A budget variance based on the budget adopted under Section 189.016(4), Florida Statutes, before the 
beginning of the fiscal year being reported if the Authority amends a final adopted budget under 
Section 159.016(6), Florida Statutes, as zero. There were no budget amendments during the fiscal year. 

 
Additional Matters 
Section 10.554(1)(i)3., Rules of the Auditor General, requires us to communicate noncompliance with 
provisions of contracts or grant agreements, or abuse, that have occurred, or are likely to have occurred, that 
have an effect on the financial statements that is less than material but warrants the attention of those 
charged with governance. In connection with our audit, we did not note any such findings. 
 
Purpose of this Letter 
Our management letter is intended solely for the information and use of the Legislative Auditing Committee, 
members of the Florida Senate and the Florida House of Representatives, the Florida Auditor General, Federal 
and other granting agencies, the Members of the Governing Board of the St. Johns County Airport Authority, 
and applicable management, and is not intended to be and should not be used by anyone other than these 
specified parties. 
 
 
 
Orlando, Florida 
March xx, 2024 
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Report of Independent Accountant on Compliance  
with Local Government Investment Policies 

 
 
To the Members of the Governing Board 
St. Johns County Airport Authority 
St. Augustine, Florida 
 
 
We have examined the St. Johns County Airport Authority’s (the “Authority”) compliance with the requirements 
of Section 218.415, Florida Statutes (the “specified requirements”), during the year ended September 30, 2023. 
Management is responsible for the Authority’s compliance with the specified requirements. Our responsibility is 
to express an opinion on the Authority’s compliance with the specified requirements based on our examination. 
 
Our examination was conducted in accordance with attestation standards established by the American Institute 
of Certified Public Accountants. Those standards require that we plan and perform the examination to obtain 
reasonable assurance about whether the Authority complied, in all material respects, with the specified 
requirements referenced above. An examination involves performing procedures to obtain evidence about 
whether the Authority complied with the specified requirements. The nature, timing, and extent of the 
procedures selected depend on our judgment, including an assessment of the risks of material noncompliance, 
whether due to fraud or error. We believe the evidence we obtained is sufficient and appropriate to provide a 
reasonable basis for our opinion. 
 
We are required to be independent and to meet our other ethical responsibilities in accordance with relevant 
ethical requirements relating to the engagement.  
 
Our examination does not provide a legal determination on the Authority’s compliance with specified 
requirements. 
 
In our opinion, the Authority complied, in all material respects, with local government investment policy 
requirements of Section 218.415, Florida Statutes, during the year ended September 30, 2023. 
 
The purpose of this report is to comply with the audit requirements of Section 218.415, Florida Statutes, and 
Rules of the Auditor General. 
 
 
 
Orlando, Florida 
March xx, 2024 


