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FRIEDMAN, FELDMESSER & KARPELES, CPA, LLC 
CERTIFIED PUBLIC ACCOUNTANTS 

641 University Blvd., Ste 210   Jupiter FL 33458   phone (561)622-9990   fax (561)622-2523 

Kenneth R. Friedman, CPA  Mark S. Feldmesser, CPA Richard L. Karpeles, CPA 

INDEPENDENT ACCOUNTANT’S REVIEW REPORT 

To the Board of Directors 
Frenchman’s Reserve Charitable Foundation, Inc. 
Palm Beach Gardens, Florida 

We have reviewed the accompanying financial statements of Frenchman’s Reserve Charitable 
Foundation, Inc., which comprise the balance sheet as of June 30, 2025, and the related statements of 
revenues, changes in fund balances, and cash flows for the year then ended, and the related notes to 
the financial statements. A review includes primarily applying analytical procedures to management’s 
financial data and making inquiries of company management. A review is substantially less in scope 
than an audit, the objective of which is the expression of an opinion regarding the financial statements 
as a whole. Accordingly, we do not express such an opinion. 

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the Unites States of America; 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. 

Accountant’s Responsibility 

Our responsibility is to conduct the review engagement in accordance with Statements on Standards 
for Accounting and Review Services promulgated by the Accounting and Review Services Committee 
of the American Institute of Certified Public Accountants (AICPA). Those standards require us to 
perform procedures to obtain limited assurance as a basis for reporting whether we are aware of any 
material modifications that should be made to the financial statements for them to be in accordance 
with accounting principles generally accepted in the United States of America. We believe that the 
results of our procedures provide a reasonable basis for our conclusion. 

We are required to be independent of Frenchman’s Reserve Charitable Foundation, Inc. and to meet 
our other ethical responsibilities, in accordance with the relevant ethical requirements related to our 
reviews. 

Accountant’s Conclusion 

Based on our review, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in accordance with accounting principles 
generally accepted in the United States of America. 

Friedman, Feldmesser & Karpeles, CPA, LLC 

Jupiter, FL  
October 24, 2025 
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ASSETS

   Cash and Cash Equivalents 43,658$                   

Total Current Assets 43,658                     

TOTAL ASSETS 43,658$                   

LIABILITIES AND NET ASSETS

LIABILITIES

   Accounts Payable & Accrued Expenses 4,120$                     

Total Current Liabilities 4,120                       

TOTAL LIABILITIES 4,120$                     

NET ASSETS
Without Donor Restrictions 39,539$                   

TOTAL NET ASSETS 39,539                     

43,658$                   

See Independent Accountant's Review Report and Accompanying Footnotes.
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FRENCHMAN'S RESERVE CHARITABLE FOUNDATION, INC.
(A Not-for-Profit Corporation)

STATEMENT OF FINANCIAL POSITION
JUNE 30, 2025

TOTAL LIABILITIES AND NET ASSETS



WITHOUT DONOR 
RESTRICTIONS

WITH DONOR 
RESTRICTIONS TOTAL

REVENUES AND OTHER SUPPORT

Contributions 247,791$               -$                         247,791$         
Dividend Income 4,363                     -                           4,363               

252,155                 -                               252,155           

EXPENSES

Awards Ceremony 4,120                     -                           4,120               
Bank Fee 180                        -                           180                  
Grants 204,000                 -                           204,000           
Insurance 1,648                     -                           1,648               
Software 8,632                     -                           8,632               
State filing fees and postage 397                        -                           397                  

218,976                 -                               218,976           

INCREASE IN NET ASSETS 33,178                   -                               33,178             

NET ASSETS, BEGINNING 6,360                     -                               6,360               

NET ASSETS, ENDING 39,539$                 -$                             39,539$           

TOTAL EXPENSES

FRENCHMAN'S RESERVE CHARITABLE FOUNDATION, INC.
(A Not-For-Profit Corporation)

STATEMENT OF ACTIVITIES AND CHANGE IN NET ASSETS

FOR THE YEAR ENDED JUNE 30, 2025

TOTAL REVENUES AND OTHER SUPPORT
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See Independent Accountant's Review Report and Accompanying Footnotes.



Program
General and 

Administrative Fundraising
Total 

Expenses

2
0
2

Awards Ceremony -$ 4,120$  -$  4,120$  
Bank Fee - 180  - 180 
Grants 204,000  - -  204,000
Insurance - 1,648  - 1,648 
Software - 8,632  - 8,632 
State filing fees and postage - 397  - 397 

TOTAL EXPENSES 204,000$  14,976$  -$  218,976$    
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FRENCHMAN'S RESERVE CHARITABLE FOUNDATION, INC.
(A Not-For-Profit Corporation)

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED JUNE 30, 2025

See Independent Accountant's Review Report and Accompanying Footnotes.



CASH FLOWS FROM OPERATING ACTIVITIES

INCREASE IN NET ASSETS 33,178$               

ADJUSTMENTS TO RECONCILE INCREASE IN NET ASSETS
TO NET CASH PROVIDED BY OPERATING ACTIVITIES

INCREASE IN OPERATING LIABILITIES
Accounts Payable and Accrued Expenses 4,120                   

NET CASH PROVIDED BY OPERATING ACTIVITIES 37,298                 

NET INCREASE IN CASH AND CASH EQUIVALENTS 37,298                 

CASH AND CASH EQUIVALENTS, BEGINNING 6,360                   

CASH AND CASH EQUIVALENTS, ENDING 43,658$               
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FRENCHMAN'S RESERVE CHARITABLE FOUNDATION, INC.
(A Not-For-Profit Corporation)

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED JUNE 30, 2025

See Independent Accountant's Review Report and Accompanying Footnotes.



 

FRENCHMAN’S RESERVE CHARITABLE FOUNDATION, INC. 
(A Not-For-Profit Corporation) 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2025 

 
 

NOTE 1 – ORGANIZATION   
 

Nature of the Organization 
 
Founded in 2024, Frenchman’s Reserve Charitable Foundation Inc. (the “Organization”) is a volunteer 
charitable organization that was formally established by resident members of Frenchman’s Reserve 
Country Club. The Foundation is a 501(c)(3) charity dedicated to supporting Palm Beach County non-
profit charitable organizations that offer family and social services, medical support, food stability, 
veterans assistance and animal welfare. 
 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Accounting 
 
The financial statements of the Organization have been prepared on the accrual basis of accounting 
and accounting principles generally accepted in the United States of America. The financial statements 
are presented in accordance with Financial Accounting Standards Board (FASB) Accounting Standards 
Codification (ASC) 958 dated August 2016, and the provisions of the American Institute of Certified 
Public Accountants (AICPA) “Audit and Accounting Guide for Not-for-Profit Organizations” (the 
“Guide”). (ASC) 958-205 was January 1, 2019. 

 
Financial Statement Presentation 

 
Under the provisions of the Guide, net assets and revenues, and gains and losses are classified based 
on the existence or absence of donor-imposed restrictions. Accordingly, the net assets of the 
Organization and changes therein are classified as follows:  

 
Net assets without donor restrictions:  Net assets that are not subject to donor-imposed 
restrictions and may be expended for any purpose in performing the primary objectives of the 
Organization. The Organization’s board may designate assets without restrictions for specific 
operational purposes from time to time. 
 
Net Assets with donor restrictions: Net assets subject to stipulations imposed by donors, and 
grantors. Some donor restrictions are temporary in nature; those restrictions will be met by 
actions of the Non-Profit Organization or by the passage of time. Other donor restrictions are 
perpetual in nature, whereby the donor has stipulated the funds be maintained in perpetuity. 

 
Cash and Cash Equivalents 
 
For purposes of reporting cash flows, the Organization considers all highly liquid investments with an 
original maturity of three months or less to be cash equivalents. 
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FRENCHMAN’S RESERVE CHARITABLE FOUNDATION, INC. 
(A Not-For-Profit Corporation) 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2025 

 
 
NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 
Contributions 
 
Unconditional contributions are recognized when pledged and recorded as net assets without donor 
restrictions or net assets with donor restrictions, depending on the existence and/or nature of any 
donor-imposed restrictions. Conditional promises to give are recognized when the conditions on which 
they depend are substantially met. Gifts of cash and other assets are reported with donor restricted 
support if they are received with donor stipulations that limit the use of the donated assets. The 
Organization also accepts donations and sponsorships as well as hold special events to raise revenue. 
 
When a restriction expires, that is, when a stipulated time restriction ends or a purpose restriction is 
accomplished, net assets with donor restrictions are reclassified to net assets without donor restrictions 
and reported in the statement of activities as net assets released from restrictions. Donor-restricted 
contributions whose restrictions are met in the same reporting period are reported as net assets without 
donor restriction support. Donations of property and equipment are recorded as support at their 
estimated fair value at the date of donation. Contributions restricted for the acquisition of land, 
buildings, and equipment are reported as net assets without donor restriction upon acquisition of the 
assets and the assets are placed in service. 

 
Functional Allocation of Expenses 
 
The costs of providing the various programs and services have been summarized on a functional basis 
in the accompanying financial statements. Accordingly, certain costs have been allocated among the 
programs and supporting services benefited based on an analysis of personnel time and resources 
utilized for the related activities. 

 
Property. Furniture and Equipment 

 
Property and equipment purchased by the Organization are stated at cost. Donated property and 
equipment are stated at fair market value at the date of the donation.  
 
Donations are reported as without donor restriction unless the donor has restricted the donated asset to 
a specific purpose. Assets donated with explicit restrictions regarding their use and contributions of 
cash that must be used to acquire property and equipment are reported as donor restricted. Absent of 
donor stipulations regarding how long those donated or acquired assets are placed in service as 
instructed by the donor will reclassify from donor restricted assets to without donor restricted assets at 
that time. Those assets donated with donor stipulations regarding permanent restrictions for a certain 
use are included as donor restricted. 

 
Measure of Operations 
 
The statements of activities report all changes in net assets, including changes in net assets from 
operating and non-operating activities. Operating activities consist of those items attributable to 
Frenchman’s Reserve Charitable Foundation, Inc’s ongoing activities. Non-operating activities are 
limited to resources that generate returns from investments, endowment contributions, financing costs, 
and other activities considered to be more of an unusual or nonrecurring nature. 
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FRENCHMAN’S RESERVE CHARITABLE FOUNDATION, INC. 
(A Not-For-Profit Corporation) 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2025 

 
 

NOTE 2 – SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 
 

New Accounting Pronouncement 
 

On August 18, 2016, FASB issued ASU 2016-14, Not-for-Profit Entities (Topic 958) – Presentation of 
Financial Statements of Not-for-Profit Entities. The update addresses the complexity and 
understandability of net asset classification, deficiencies in information about liquidity and availability of 
resources, and lack of consistency in the type of information provided about expenses and investment 
return. Frenchman’s Reserve Charitable Foundation, Inc. has adjusted the presentation of these 
statements accordingly. The ASU has been applied retrospectively to all periods presented. 

 
Subsequent Events 
 
The subsequent events have been evaluated through October 24, 2025, the date the financial 
statements were available to be issued. 
 
Use of Estimates  
 
The preparation of financial statements in conformity with accounting principles generally accepted in 
the United States of America requires management to make estimates and assumptions that affect the 
reported amounts of assets and liabilities and disclosure of contingent assets and liabilities and 
disclosure of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of income and expenses during the reporting period. Actual results could differ from those 
estimates. 

 
Income Taxes 
 
The Organization is incorporated in the State of Florida as a nonprofit organization and has elected 
federal tax-exempt status under I.R.C. Section 501(c)(3). Therefore, no provision for income taxes has 
been made in the accompanying financial statements. The Organization’s Forms 990, Return of 
Organization Exempt from Income Tax, for the fiscal years ending 2024, and 2025 are subject to 
examination by the IRS, generally for three years after they are filed. As of June 30, 2025, the 
Organization had no uncertain tax positions that qualify for recognition or disclosure in the financial 
statements. 

 
NOTE 3 – SPECIAL EVENTS 
 
During the 2024-25 fiscal year, the Organization held a special event to award grant funds to qualifying 
organizations as part of their stated mission to provide financial support for qualifying 501(c)(3) 
agencies. Expenses incurred by the Organization to hold this event are included in the Statement of 
Activities and Change in Net Assets. Funds used for the event are without donor restrictions and are 
not designated for future periods or restricted for the year-ended June 30, 2025.  
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FRENCHMAN’S RESERVE CHARITABLE FOUNDATION, INC. 
(A Not-For-Profit Corporation) 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2025 

 
 

NOTE 4 – DONATIONS 
 

For the year ended June 30, 2025, the Foundation received various cash and stock donations from 
various donors aggregating $247,791. These donations were available without restrictions for 
unrestricted use by the foundation. 

 
NOTE 5 – CONCENTRATION OF CREDIT RISK 

 
The Foundation maintains its cash balances at a brokerage firm. The Federal Deposit Insurance 
Corporation (FDIC) insures balances at the bank up to $250,000. As of June 30, 2025, the Foundation 
does not have any uninsured cash balances in excess of FDIC per institution insured limits. The 
Foundation is not exposed to any significant credit risk to its operating cash balances. 

 
NOTE 6 – FAIR VALUE MEASUREMENTS  

 
Cash and investments are measured and disclosed at fair value on a recurring basis by applying ASC 
820, Fair Value Measurements and Disclosures, which defines fair value as the price that would be 
received to sell an asset or paid to transfer a liability in an orderly transaction between willing market 
participants at the measurement date. To increase consistency and comparability in fair value 
measurements and related disclosures, ASC 820 establishes a fair value hierarchy that prioritizes the 
inputs to valuation techniques used to measure fair value into three levels, as follows:  

 
Level 1 inputs – These are quoted prices (unadjusted) in active markets for identical assets or liabilities 
that the organization has the ability to access at the measurement dates, such as stock quotes. 
 
Level 2 inputs – These are inputs other than quoted prices included within Level 1 that are observable 
for the asset or liability, either directly or indirectly in active markets, such as yield curves or other 
market data. 
 
Level 3 inputs – These are unobservable inputs for the asset or liability, such as discounted cash flows. 
The level in the fair value hierarchy within which the fair value measurement in its entirety falls is 
determined based on the lowest level input that is significant to the measurement in its entirety.  

 
The following is a summary of the fair value classification of cash and investments at, June 30, 2025: 
 

Level 1 Level 2 Level 3 Total

Cash and Cash Equivalents 43,658$         -$            -$            43,658$            
Fixed Income / Low Volatility -                 -              -              -                    
Equity Securities / High Volatility -                 -              -              -                    

   Total Investments at Fair Value 43,658$         -$                -$                43,658$            
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FRENCHMAN’S RESERVE CHARITABLE FOUNDATION, INC. 
(A Not-For-Profit Corporation) 

NOTES TO FINANCIAL STATEMENTS 
JUNE 30, 2025 

 
 

NOTE 7 – GRANTS AWARDED 
 
For the year-ended June 30, 2025, the Organization distributed multiple grants to qualifying 
501(c)(3) agencies as part of their stated mission. These grants were unrestricted contributions to 
these organizations based on their requests for targeted projects by the receiving organization. For 
the year-ended June 30, 2025, the Foundation contributed $204,000 to various qualifying 501(c)(3) 
organizations. The organizations and total grant amounts donated to are as follows: 

 
ADOPT A FAMILY OF THE PALM BEACHES 10,000$                 

THE ARC OF PALM BEACH COUNTY 15,000                   

BELLA'S ANGELS 10,000                   

CANCER ALLIANCE OF HELP & HOPE, INC. 5,000                     

CENTER FOR FAMILY SERVICES OF PALM BEACH COUNTY 10,000                   

CENTER FOR TRAUMA CONSULTING, INC. 15,000                   

FEED THE HUNGRY PANTRY OF PALM BEACH COUNTY, INC. 10,000                   

FRIENDS OF FISHER HOUSE, INC. 5,000                     

FURRY FRIENDS HUMANE, INC. 10,000                   

GRANDMA'S PLACE, INC. 5,000                     

PALM BEACH COUNTY LITERACY 12,000                   
MEALS ON WHEELS 12,000                   
NORTH PALM YOUTH SYMPHONY 10,000                   
PALM BEACH COUNTY FOOD BANK 10,000                   
PEDIATRIC ONCOLOGY SUPPORT TEAM 18,000                   
QUANTUM HOUSE 12,000                   
SPEAK UP FOR KIDS OF PALM BEACH COUNTY, INC. 10,000                   
TEAMWORK USA 10,000                   
THE FUND FOR WEST PALM BEACH POLICE 5,000                     
WOUNDED VETERANS RELIEF FUND 10,000                   
TOTAL 204,000$               

 
NOTE 8 – FRENCHMAN’S RESERVE COUNTRY CLUB 
 
The Organization conducts its year-end award event at the Frenchman’s Reserve Country Club, which 
the supporters of the Organization are primarily members of. Frenchman’s Reserve Country Club 
charges back the Organization at cost at the conclusion of the event, inclusive of food, beverage, and 
other miscellaneous event costs. During the year-ended June 30, 2025, the Organization incurred 
expenses to Frenchman’s Reserve Country Club aggregating $4,120 for its year-end award event. 
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