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Report of Independent Auditors 
 
The Board of Directors 
Florida Tourism Industry Marketing Corporation, Inc. d/b/a VISIT FLORIDA 
 
Report on the Financial Statements 
 
We have audited the accompanying financial statements of Florida Tourism Industry Marketing 
Corporation, Inc. d/b/a VISIT FLORIDA (the Corporation) which comprise the statements of 
fund net position as of June 30, 2016 and 2015, and the related statements of revenues, expenses, 
and changes in fund net position, and cash flows for the years then ended and the related notes to 
the financial statements.   
 
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 United 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.  
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on these financial statements based on our audits. 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. Those standards 
require that we plan and perform the audit to obtain reasonable assurance about whether the 
financial statements are free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and 
disclosures in the financial statements. The procedures selected depend on the auditor’s 
judgment, including the assessment of the risks of material misstatement of the financial 
statements, whether due to fraud or error. In making those risk assessments, the auditor considers 
internal control relevant to the entity’s preparation and fair presentation of the financial 
statements 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 entity’s internal control. 
Accordingly, we express no such opinion.  An audit also includes evaluating the appropriateness 
of accounting policies used and the reasonableness of significant accounting estimates made by 
management, as well as evaluating the overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a 
basis for our audit opinion. 
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Opinion  
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Florida Tourism Industry Marketing Corporation, Inc. d/b/a VISIT 
FLORIDA, as of June 30, 2016 and 2015, and the changes in its fund net position and cash flows 
for the years then ended in accordance with accounting principles generally accepted in the 
United States of America. 
 
Other Matters 
 
Required Supplementary Information 
 
Accounting principles generally accepted in the United States of America require that the 
Management's Discussion and Analysis and the Schedule of Funding Progress on pages 4 
through 8 and page 20, respectively, be presented to supplement the basic financial statements. 
Such information, 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.  
 
Supplementary Information 
 
Our audits were conducted for the purpose of forming an opinion on the financial statements that 
collectively comprise the Corporation’s basic financial statements. The accompanying Schedule 
of Expenditures of State Financial Assistance and the Schedule of Findings and Questioned 
Costs Relating to State Financial Assistance are presented for purposes of additional analysis as 
required by Chapter 10.650, Rules of the Auditor General, and are not a required part of the basic 
financial statements.  
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The supplementary 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. Such information has been subjected to the auditing procedures applied in the audits 
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 supplementary information 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  
August 22, 2016 on our consideration of the Corporation’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 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 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 Corporation’s internal control over financial 
reporting and compliance. 
 
 

 
 
 
Tallahassee, Florida 
August 22, 2016 
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Management’s Discussion and Analysis 
 
 
I am proud to present the financial statements of Florida Tourism Industry Marketing 
Corporation, Inc. d/b/a VISIT FLORIDA for the fiscal years ended June 30, 2016 and June 30, 
2015.  VISIT FLORIDA is a not-for-profit corporation that promotes and markets travel to and 
within the state of Florida.  
 
During the 1996 session, the Florida Legislature voted to dismantle the state’s Department of 
Commerce and turned the responsibility of promoting and marketing Florida tourism over to the 
Florida Commission on Tourism (the Commission). To fulfill its legislative mandate, the 
Commission created the Florida Tourism Industry Marketing Corporation, Inc., which today 
does business under the name VISIT FLORIDA, promoting Florida tourism worldwide. The 
Commission had a partnership agreement with the Office of Tourism, Trade and Economic 
Development (OTTED) which outlined the expectations and responsibilities for implementation 
of programs mandated by the Legislature. The Commission, in accordance with the partnership 
agreement with OTTED, administered a contractual agreement with VISIT FLORIDA to serve 
as the Commission’s direct support organization.  
 
During the 2011 Session of the Florida Legislature, a reorganization of public/private 
partnerships, including VISIT FLORIDA, was initiated by Governor Rick Scott and shaped by 
the legislative leadership in both the Senate and House. This legislation replaced the OTTED 
with the Department of Economic Opportunity (DEO) which has a partnership agreement with 
Enterprise Florida, Inc. to contract with VISIT FLORIDA as a direct support organization for 
tourism marketing on behalf of the state of Florida.  
 
Based on this relationship, VISIT FLORIDA is considered a component unit of the state of 
Florida for financial reporting purposes. The Corporation operates in accordance with Section 
288.1226 of the Florida Statutes. The main office is located in Tallahassee, Florida.  
 
VISIT FLORIDA Mission 
 
To strengthen Florida’s share of the global travel market with the goal of maximizing the 
economic impact of travel and tourism to Florida with the objective of $100 billion in tourism-
related spent by 2020. 
 
VISIT FLORIDA has the following departments within the organization to carry out the 
company mission. 
 
The Advertising department provides direct mass media marketing to consumers and travel 
trade. A primary component of this advertising is to coordinate cooperative advertising programs 
with the Florida tourism industry. The advertising programs reach consumers inside the state of 
Florida and targeted markets in the United States and internationally.  
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The Promotions department generates maximum exposure for Florida and its visitor amenities by 
creating exciting market-specific cooperative promotions involving broadcast, print, internet, 
retail, and packaged goods outlets.  
 
The Public Relations department works to deliver positive exposure for Florida’s Tourism 
Industry through broadcast and print and digital media in key international and domestic 
markets. They also host media familiarization tours and media receptions. VISIT FLORIDA has 
public relations representation and/or contractors in Canada, Latin America, United Kingdom, 
Germany, China, and India.  
 
The Marketing and Events department works closely with key travel agents, tour operators and 
meeting professionals to keep Florida in the destination forefront. They also organize educational 
seminars, reservation training, familiarization tours, trade shows and consumer shows and invite 
the Florida Industry to participate in these events to create a larger Florida presence.  The 
International Marketing and Events department in Tallahassee works closely with our contractors 
in Miami, Germany, China, India, and London to promote Florida.  
 
The Visitor Services department operates the welcome centers located at the four major routes 
entering Florida (I-10, I-75, I-95, and US 231) as well as the Florida Capitol. Visitors receive a 
warm welcome at the welcome centers from informative staff people, as well as a cup of fresh 
juice and a vast assortment of brochures promoting all that the state of Florida has to offer.   
 
The Industry Relations and Sales department works with the Florida tourism industry to provide 
added value to the industry by their participation in the Partners program and advertising and 
marketing programs. VISIT FLORIDA is an industry driven organization and depends on the 
active involvement of the state’s tourism-related businesses. Through our Partners program, 
VISIT FLORIDA provides these businesses a vast assortment of exclusive marketing 
opportunities. The revenues generated through Partnership investments help market the entire 
state as a desirable destination. During the fiscal year 2011, VISIT FLORIDA implemented a 
“Web Listing Affiliate” platform for those tourism-related businesses solely looking to be listed 
on VISITFLORIDA.com. As of June 30, 2016, VISIT FLORIDA had 9,668 Web Listing 
Affiliates and 2,509 fully engaged Partners, for a total of 12,177 tourism businesses being served 
by VISIT FLORIDA. 
 
The Research department tracks and monitors domestic and international travel trends. It 
supplies VISIT FLORIDA, its advertising agency, state officials, Partners, Board members and 
other members of the tourism industry with vital information needed to support and grow 
Florida’s number one industry.  
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Financial reporting for VISIT FLORIDA for the year ended June 30, 2016 compared to 
June 30, 2015. 
 
For financial reporting purposes, VISIT FLORIDA follows the financial statement format 
required for enterprise funds.  The basic financial statements required for enterprise funds 
include the statement of fund net position (balance sheet), the statement of revenues, expenses, 
and changes in fund net position (income statement), the statement of cash flows, and the notes 
to the financial statements.  Because the operating activity of the Corporation focuses exclusively 
on its statutory responsibilities, the financial statements are presented in a singular fund format.  
Significant transactions and operational issues reflected in the June 30, 2016 and June 30, 2015 
financial statements are discussed in the paragraphs below.   
 
Statement of Revenue, Expenses, and Changes in Fund Net Position 
 
Each year VISIT FLORIDA receives a portion of its operating revenue from the state of Florida; 
these funds are appropriated by the Florida Legislature and remitted to VISIT FLORIDA. VISIT 
FLORIDA is mandated by the Florida Legislature to match the public funding, dollar for dollar, 
with private funds. For the fiscal year ending June 30, 2016, the state appropriation received was 
$74,000,000, which consisted of $24,000,000 from the Tourism Promotional Trust Fund, which 
is funded by a designated share (15.75 percent) of the State’s per day rental car surcharge, and 
$50,000,000 from the State Economic Enhancement and Development Trust fund. This included 
$1,000,000 to market the State of Florida to veterans as a permanent home and to disseminate 
information to improve veterans’ knowledge of the access to benefits.  For the fiscal year ending 
June 30, 2015, the state appropriation was $73,000,000, which consisted of $29,075,438 from the 
Tourism Promotional Trust Fund and $43,924,562 from the State Economic Enhancement and 
Development Trust fund. This included $5,000,000 for Medical Tourism Marketing and Grants 
and $300,000 for research on the educational and employment needs for veterans in Florida.  
During the fiscal year ending June 30, 2016, VISIT FLORIDA determined that amounts accrued 
as of the June 30, 2015 for Medical Tourism Grants could not be fully awarded.  As a result, 
VISIT FLORIDA refunded $788,240 to the state of Florida effectively reducing the state funds 
for the fiscal year ending June 30, 2015 to $72,211,760.  The increase was $1,000,000 from 
fiscal year 2015 to 2016. VISIT FLORIDA also received an appropriation from the Hotel and 
Restaurant Trust Fund to contract with the Florida Restaurant and Lodging Association (FRLA) 
to develop a coordinated marketing, media, and events program to promote Florida tourism by 
residents of the state. The amount appropriated was $2,000,000 for fiscal year 2016 and 
$500,000 for fiscal year 2015. 
 
In fiscal year 2016, the Florida Tourism Industry generated $21,455,749 in Cooperative 
advertising revenue. The related direct advertising expense was $53,266,262. This resulted in a 
total expenditure for advertising of $74,722,011 in fiscal 2016. In fiscal year 2015, the Florida 
Tourism Industry generated $33,118,105 in Cooperative advertising revenue. The related direct 
advertising expense was $51,549,195. This resulted in a total expenditure for advertising of 
$84,667,300 in fiscal 2015. Total advertising expenditures decreased $9,945,289 from fiscal 
2015 to fiscal 2016 due to a decrease in Cooperative advertising revenue. 
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Trade show and event revenue of $3,661,767 for fiscal year 2016 and $3,345,651 for fiscal year 
2015 was generated from industry participation in programs conducted by various departments 
throughout the organization. The expenses related to these programs are trade show/events direct 
expenses, a portion of fees and services, printing, and the majority of the expenses for business 
promotion and travel.  
 
Partnership investment revenue results from the dollars received by the VISIT FLORIDA 
industry Partners. Investments of $2,235,794 were made by 2,509 investing Partners in fiscal 
year 2016 and $2,204,742 were made by 2,535 Partners in fiscal year 2015.  
 
Other operating revenue of $6,111,297 for fiscal year 2016 and $6,092,261 for fiscal year 2015 
consist of the following: revenue from Strategic Alliance Partners, brochure and transparency 
rental space revenue in the five official Florida Welcome Centers, research revenue, publication 
revenue from advertisers in the Florida Vacation Guide and Florida Map!, revenue generated 
from advertisers in cooperative programs and on the consumer website, and reimbursement from 
the Florida Department of Citrus for juice served at the Welcome Centers. 
 
Contributed promotional value of $109,317,532 for fiscal year 2016 and $97,023,149 for fiscal 
year 2015 was the value of the media equivalency generated by our Promotions department. This 
qualifies under Florida Statutes towards the match, but it is not recognized in the audited 
financial statements. The increase in promotional value is due to expanding the paid promotions 
program.  
 
Salaries and benefits for fiscal year 2016 was $12,703,458 and for fiscal year 2015 was 
$11,212,585.  We had 134.5 positions on our organizational chart for fiscal year 2016 and 131.5 
positions for fiscal year 2015. 
 
Fulfillment expenses of $564,762 for fiscal year 2016 and $545,105 for fiscal year 2015 were 
costs associated with consumer requests for Florida Vacation Guides and the Florida Map!. 
These costs were freight, handling, postage, and toll free numbers expenditures. This expense 
increased due to domestic and international consumer requests. 
  
Tourism research of $1,100,870 for fiscal year 2016 and $1,194,865 for fiscal year 2015 were 
costs associated with research projects conducted by our Research department to allow them to 
report statutory travel data to the state of Florida and to conduct research for the Florida tourism 
industry on the status of Florida tourism, how it is performing, and what we need to do in the 
future.   
 
The private funds received by VISIT FLORIDA to count toward the match with the State dollars 
totaled $142,824,631 for the year ended June 30, 2016 and $141,826,336 for the year ended June 
30, 2015. These amounts include the contributed promotional value and interest income with the 
increase for 2016 due to an increase in trade show and events, partnership investment and 
contributed promotional value. VISIT FLORIDA exceeded the dollar for dollar match for both 
fiscal years. 
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Statement of Fund Net Position 
 
The cash balance for fiscal year 2016 was $24,207,540, which includes the restricted Economic 
Risk Fund of $2,164,855 and restricted cash for FRLA of $94,456. The cash balance for fiscal 
year 2015 was $24,289,146, which includes the restricted Economic Risk Fund of $2,164,855.  
 
Accounts receivable of $8,635,721 for fiscal year 2016 consisted of $8,000,000 from the state of 
Florida.  The accounts receivable balance of $10,178,519 for fiscal year 2015 consisted of 
$9,075,438 from the state of Florida, with the remainder for both years due primarily for future 
events. Prepaid expenses of $2,085,171 for fiscal year 2016 and $2,174,784 for fiscal year 2015 
consisted of expenditures made in advance of scheduled events.  Accounts payable of $3,428,855 
for fiscal year 2016 and $1,113,447 for fiscal year 2015 were for invoices received and not yet 
due for payment.  Accrued expenses of $14,314,337 for fiscal year 2016 and $18,919,946 for 
fiscal year 2015 were comprised primarily of amounts committed to production and advertising 
programs through our advertising agencies. Unearned restricted revenue for both fiscal years 
consist of revenue collected for programs for Welcome Center rentals, Meeting and events 
programs, and Partner investments that are for the next fiscal year. The balance is $1,239,716 for 
fiscal year 2016 and $1,206,109 for fiscal year 2015. VISIT FLORIDA has no long-term debt. 
 
VISIT FLORIDA recorded an increase in net position of $1,637,913 for the year ended June 30, 
2016 and $1,056,283 for the year ended June 30, 2015, some of which was used for capital 
outlay during the years.   
 
Next Fiscal Year 
 
The appropriation from the Florida Legislature is $76,000,000 for the upcoming fiscal year 
ending June 30, 2017. This will be funded by the Tourism Promotional Trust Fund (rental car 
surcharge) of $28,000,000 and the State Economic Enhancement and Development Trust fund of 
$46,000,000 and $2,000,000 from the General Revenue Fund. Included in the funds is 
$1,000,000 to market the State of Florida to veterans as a permanent home and to disseminate 
information to improve veterans’ knowledge of the access to benefits.   
 
The Hotel and Restaurant Trust Fund was appropriated by the State of Florida to transfer 
$2,500,000 to VISIT FLORIDA to contract with the Florida Restaurant and Lodging Association 
to promote in-state tourism marketing to Florida residents.  
 
 
Respectfully submitted, 
 
Evangeline Fields 
Chief Financial and Operating Officer 



Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Statements of Fund Net Position

June 30,
2016 2015

Assets
Current assets:

Cash $ 21,948,229 $ 22,124,291
Accounts receivable, net 8,635,721 10,178,519
Prepaid expenses and other assets 2,085,171 2,174,784
Restricted cash 94,456 -

Total current assets 32,763,577 34,477,594

Property and equipment, net 2,728,778 1,453,442
Intangible assets, net 360,000 540,000
Restricted cash 2,164,855 2,164,855

Total assets $ 38,017,210 $ 38,635,891

Liabilities and fund net position
Current liabilities:

Accounts payable $ 3,428,855 $ 1,113,447
Accrued expenses 14,314,337 18,919,946
Unearned restricted revenue 1,239,716 1,206,109

Total current liabilities 18,982,908 21,239,502

Fund net position:
Net investment in capital assets 3,088,778 1,993,442
Restricted for economic risk 2,164,855 2,164,855
Restricted for industry program 94,456 -
Unrestricted 13,686,213 13,238,092

Total fund net position 19,034,302 17,396,389

Total liabilities and fund net position $ 38,017,210 $ 38,635,891

See accompanying notes.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Statements of Revenues, Expenses, and Changes in
Fund Net Position

Years ended  June 30,
2016 2015

Operating revenues:
Program support:

Cooperative advertising $ 21,455,749 $ 33,118,105
Trade show and event revenues 3,661,767 3,345,651
Partnership investment 2,235,794 2,204,742
Other operating revenue 6,111,297 6,092,261
Contributed promotional value (Note 7) - -

State of Florida grants and direct appropriations 76,000,000 73,500,000
Total operating revenues 109,464,607 118,260,759

Operating expenses:
Advertising 53,266,262 51,549,195
Cooperative advertising 21,455,749 33,118,105
Salaries and benefits 12,703,458 11,212,585
Fees and services 7,669,398 6,344,545
General and administrative 1,853,454 1,652,160
Fulfillment 564,762 545,105
Trade show and event direct expenses 2,124,164 2,046,453
Travel 3,247,628 2,555,581
Tourism research 1,100,870 1,194,865
Business promotion 1,624,047 1,111,929
Insurance premiums - hurricane recovery 80,460 94,448
Rents 443,952 430,943
Printing 337,650 409,959
Citrus juice 191,773 210,960
Depreciation and amortization 1,091,918 1,212,772
Grants 113,641 3,557,299
Total operating expenses 107,869,186 117,246,904

Operating income 1,595,421 1,013,855

Nonoperating revenue:
Interest income 42,492 42,428

Increase in fund net position 1,637,913 1,056,283

Fund net position at beginning of year 17,396,389 16,340,106

Fund net position at end of year $ 19,034,302 $ 17,396,389

See accompanying notes.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Statements of Cash Flows

Years ended June 30,
2016 2015

Operating activities
Cash received from program services $ 12,660,229 $ 11,710,032
Cash received from operating grants 76,925,034 72,362,062
Cash payments to suppliers for goods and services (75,323,164) (68,469,832)
Cash payments to employees (12,084,204) (10,934,075)
Cash payments for operating grants (113,641) (3,557,299)
Net cash provided by operating activities 2,064,254 1,110,888

Capital and related financing activities
Purchase of property and equipment (2,188,352) (249,082)
Net cash used in capital and related financing activities (2,188,352) (249,082)

Investing activities
Interest income received 42,492 42,428
Net cash provided by investing activities 42,492 42,428

Net (decrease) increase in cash and restricted cash (81,606) 904,234
Cash and restricted cash at beginning of year 24,289,146 23,384,912
Cash and restricted cash at end of year $ 24,207,540 $ 24,289,146

Reconciliation of operating income to net cash
provided by operating activities

Operating income $ 1,595,421 $ 1,013,855
Adjustments to reconcile operating income to

net cash provided by operating activities:
Depreciation and amortization 1,091,918 1,212,772
Loss on disposal of assets 1,098 -
Changes in operating assets and liabilities:

Accounts receivable 1,542,798 (1,105,979)
Prepaid expenses and other assets 89,613 (86,123)
Accounts payable 2,315,408 (921,730)
Accrued expenses (4,605,609) 962,674
Unearned restricted revenue 33,607 35,419

Net cash provided by operating activities $ 2,064,254 $ 1,110,888

See accompanying notes.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

Years ended June 30, 2016 and 2015

1. Summary of Significant Accounting Policies

Reporting Entity

Florida Tourism Industry Marketing Corporation, Inc. d/b/a VISIT FLORIDA (the Corporation)
is a component unit of the state of Florida.  The Corporation is a not-for-profit corporation
formed June 9, 1995, to promote travel and drive visitation to and within the state of Florida
through cooperative advertising programs, trade shows, promotional events, public relations,
publicity efforts, research services, and operation of five official welcome centers.  The
Corporation contracts with Enterprise Florida, Inc. for tourism marketing on behalf of the state of
Florida and employs a staff of more than 134 at the Corporation’s headquarters in Tallahassee
and its five official Welcome Centers, including outside sales personnel.  The Corporation has
international contractors in the United Kingdom, Canada, Latin America, Germany, China, and
India, as well as in Miami, Florida, from where additional service is provided for Latin America.
The Corporation uses the accrual basis of accounting.

Cash and Restricted Cash

The financial instruments exposed to concentrations of credit risk consist primarily of cash. Cash
consists of demand deposits, for which the aggregate bank balances were approximately
$26,260,000 at June 30, 2016.  Restricted cash represents (1) a current amount related to the
Florida Restaurant and Lodging Association industry program at June 30, 2016, and (2) a
noncurrent amount designated for economic risk by the Corporation’s Board of Directors at both
June 30, 2016 and 2015.  Demand deposits of the Corporation are insured by the Federal Deposit
Insurance Corporation or collateralized with securities in Florida’s multiple financial institution
collateral pool pursuant to Chapter 280, Florida Statutes.

Accounts Receivable 

Accounts receivable consists primarily of amounts due for trade shows and events, advertising,
and amounts due from the state of Florida associated with the partnership agreement described in
Note 8.  This amount is reported net of the Corporation’s allowance for doubtful accounts of
approximately $32,000 and $19,000 at June 30, 2016 and 2015, respectively. The Corporation
determines its allowance for doubtful accounts based on specific identification and a general
reserve based on management’s experience with prior collections.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

1. Summary of Significant Accounting Policies (continued)

Property and Equipment

Property and equipment is recorded at cost less accumulated depreciation and amortization.
Property and equipment is depreciated or amortized over the related estimated useful lives,
ranging from three to seven years, using primarily the straight-line method.  The Corporation’s
policy is to capitalize asset acquisitions greater than $1,000.  Upon retirement or disposal, the
asset and corresponding accumulated depreciation and amortization are removed from the
Corporation’s accounts and any gain or loss is reported as a nonoperating item.

Intangible Assets

At the time of acquisition, the Corporation assesses its intangible assets to determine the
estimated useful life of each individually-identifiable intangible asset.  Those assets are
amortized over the period identified, unless their life is determined to be indefinite in which case
the asset(s) are evaluated annually for impairment.  All intangible assets currently recognized by
the Corporation (other than those included as property and equipment) have been assessed with a
five year useful life.

Revenue Recognition 

Operating revenues consist primarily of program support derived from cooperative advertising
revenue, trade show and event revenue, partnership investments, other revenue from advertising,
website, Welcome Center activities, and the Department of Economic Opportunity (DEO) grant,
which are the principal revenues used by the Corporation to carry out its exempt purpose.
Operating expenses include all costs of providing program services and the depreciation and
amortization of capital assets.

Revenues are recognized when earned.  Amounts received in advance from businesses for
participating in trade shows or events sponsored by the Corporation are recognized as revenue in
the period when the trade show or event occurs.

Cooperative advertising revenue represents the Corporation’s cost of advertising billed to third
parties that participate in advertisements promoting travel to and within the state of Florida. Such
revenue qualifies under Florida Statutes toward the Corporation’s matching requirements
discussed in Note 8.

Partnership investments represent voluntary contributions from businesses with interests in
Florida tourism that wish to support the Corporation’s efforts to promote travel and drive
visitation to and within the state of Florida.

13



Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

1. Summary of Significant Accounting Policies (continued)

Subsequent Events 

The Corporation has evaluated subsequent events through August 22, 2016, the date the financial
statements were available to be issued.  During the period from June 30, 2016 to August 22,
2016, the Corporation did not have any material recognizable subsequent events.

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 at the date of the financial statements and the reported amounts of revenues
and expenses during the reporting period.  Accordingly, actual results could differ from those
estimates.

2. Income Taxes 

The Corporation received a determination letter from the Internal Revenue Service in July 1996,
granting it an exemption from federal income tax under the Internal Revenue Code, Section
501(c)(6), and as such, is liable for income taxes only on business income unrelated to the
purposes for which it is exempt.  The Corporation had no significant unrelated business income
for the years ended June 30, 2016 and 2015.  There are currently no Internal Revenue Service
audits in progress for any tax periods.  With few exceptions, the Corporation is no longer subject
to examinations by major tax jurisdictions for years ended June 30, 2011 and prior.

3. Property and Equipment, Net

Property and equipment, net, consisted of the following at June 30, 2016:

Beginning
Balances Additions Deletions

Ending
Balances

Furniture $ 364,534 $ 29,211 $ (19,863) $ 373,882
Equipment and software 4,439,601 2,052,440 (124,027) 6,368,014
Leasehold improvements 378,239 56,307 (37,880) 396,666
Automobiles 31,400 50,394 - 81,794

5,213,774 2,188,352 (181,770) 7,220,356
Accumulated depreciation

and amortization (3,760,332) (911,918) 180,672 (4,491,578)
$ 1,453,442 $ 1,276,434 $ (1,098) $ 2,728,778
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

3. Property and Equipment, Net (continued)

Property and equipment, net, consisted of the following at June 30, 2015:

Beginning
Balances Additions Deletions

Ending
Balances

Furniture $ 348,466 $ 16,068 $ - $ 364,534
Equipment and software 4,269,358 175,600 (5,357) 4,439,601
Leasehold improvements 320,825 57,414 - 378,239
Automobiles 31,400 - - 31,400

4,970,049 249,082 (5,357) 5,213,774
Accumulated depreciation

and amortization (2,732,917) (1,032,772) 5,357 (3,760,332)
$ 2,237,132 $ (783,690) $ - $ 1,453,442

4. Intangible Assets, Net 

Related to the purchase of the Florida Huddle event from Huddle International, LLC, the
Corporation recognized $900,000 of specifically-identifiable intangible assets during the year
ended June 30, 2013.  The Corporation began operating the Florida Huddle event in January
2014, and as such the amortization of these intangible assets began during that fiscal year.
Annual amortization of $180,000 will continue through fiscal year 2018-19.

Intangible assets consisted of the following at June 30:

2016 2015
Business name, trademarks, and web presence $ 375,000 $ 375,000
Customer lists 375,000 375,000
Non-compete agreements 150,000 150,000

900,000 900,000
Accumulated amortization (540,000) (360,000)

$ 360,000 $ 540,000

5. Operating Leases 

The Corporation has entered into various operating leases for office equipment.  The Corporation
also has a lease agreement for office space for a 15 year term.  The rental expense for all
operating leases was $821,310 and $717,457 for the years ended June 30, 2016 and 2015
respectively.

15



Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

5. Operating Leases (continued)

The following is a schedule of future minimum lease payments required under the lease
agreements:

Fiscal Year
2017 $ 545,402
2018 560,602
2019 574,943
2020 591,295
2021 588,696

Thereafter 693,872
$ 3,554,810

6. Employee Retirement Plan

The Corporation has a defined contribution 401(k) retirement plan (the Plan) that covers
substantially all employees.  The Corporation has elected, under the safe harbor provisions, to
match employee contributions up to the lesser of the amount deferred or 6% of employees’
wages.  An employee is eligible to participate in the Plan on the later of the employee’s date of
hire or upon attainment of his or her twenty first birthday.  Eligible employees immediately
become fully vested in the employer’s safe harbor match contribution.  Contributions to the Plan
for the years ended June 30, 2016 and 2015, were approximately $459,000 and $400,000,
respectively, and are included in salaries and benefits.

7. Contributed Promotional Value

As part of its statutory purpose, the Corporation assists interested parties in organizing Florida
promotional packages.  In return for their assistance, the Corporation and other participants
receive complimentary advertising in the various print, television, internet, and radio media used
in promoting the package.  The media equivalency value associated with the complimentary
advertising qualifies under Florida Statutes toward the Corporation’s matching requirements
discussed in Note 8; however, as a gift in kind, such contributed promotional value is not
recognized for financial statement purposes.  For the years ended June 30, 2016 and 2015, the
total media equivalency value used to satisfy the Corporation’s matching requirements was
$109,317,532 and $97,023,149, respectively.

8. Partnership Agreement and Other State Funding

The Corporation receives annual appropriations from the state of Florida through an operating
agreement with Enterprise Florida, Inc., which has an annual partnership agreement with DEO.
Under the terms of the operating agreement, the Corporation was required to maintain a one-to-
one match of private to public contributions for the fiscal years ended June 30, 2016 and 2015.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

8. Partnership Agreement and Other State Funding (continued)

The following table represents the funding received from the state of Florida for the fiscal years
ended June 30:

2016 2015
Tourism Promotional Trust Fund $ 24,000,000 $ 29,075,438
State Economic Enhancement and

Development Trust Fund 50,000,000 43,924,562
Hotel and Restaurant Trust Fund 2,000,000 500,000

$ 76,000,000 $ 73,500,000

During the fiscal year ending June 30, 2016, VISIT FLORIDA determined that amounts accrued
as of the June 30, 2015 for Medical Tourism Grants could not be fully awarded.  As a result,
VISIT FLORIDA refunded $788,240 to the state of Florida effectively reducing the state funds
for the fiscal year ending June 30, 2015 to $72,711,760.

Total private contributions for fiscal years ended June 30, 2016 and 2015 were $142,824,631 and
$141,826,336, respectively, which include interest income and contributed promotional value
revenue disclosed in Note 7.

For the fiscal year ending June 30, 2017, the Corporation has a $28,000,000 appropriation from
the Rental Car Surcharge in the Tourism Promotional Trust Fund, a $46,000,000 appropriation
from the State Economic Enhancement and Development Trust Fund, and a $2,000,000
appropriation from the General Revenue Fund.  There is also a $2,500,000 transfer from the
Hotel and Restaurant Trust Fund.

With the exception of the Hotel and Restaurant Trust Fund revenue, the amounts shown above
are provided through Enterprise Florida, Inc.  The Hotel and Restaurant Trust Fund was
appropriated by the state of Florida to be transferred to the Corporation to contract with the
Florida Restaurant and Lodging Association, Inc. to develop a coordinated marketing, media, and
events program to promote Florida tourism by residents of the state.  The campaign requires a
private matching program, which totaled $3,734,157 and $730,674 of contributed promotional
value for June 30, 2016 and 2015, respectively.

9. Other Postemployment Benefits  

Plan Description.  The Corporation administers a single-employer defined-benefit health-related
benefit plan (the Retiree Health Plan).  The plan provides health-related benefits for eligible
retirees and their dependents after the attainment of age 60 through the Corporation’s group
medical/prescription insurance and dental plans, which cover both active and retired members,
until the retirees are eligible for Medicare benefits on their 65th birthday.  These benefits were
established and may be amended by the Corporation’s Board of Directors.  During the fiscal year
ended June 30, 2009, the Board amended the plan to provide these benefits only to employees
hired on or before December 31, 2008.  The Retiree Health Plan does not issue a publicly
available financial report.
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Florida Tourism Industry Marketing Corporation, Inc.
d/b/a VISIT FLORIDA

Notes to Financial Statements

9. Other Postemployment Benefits (continued)

Funding Policy.  Premiums for single retiree medical/prescription and dental coverage are
subsidized and fully paid by the Corporation.  For dependent coverage, premium contributions
are required from the retiree.  This policy was established and may be amended by the
Corporation’s Board of Directors.  For fiscal year 2015-16, the Corporation contributed $84,859
to the Retiree Health Plan.

Annual OPEB Cost and Net OPEB Obligation.  The Corporation’s annual other postemployment
benefit (OPEB) cost (expense) is calculated based on the annual required contribution of the
employer (ARC), an amount actuarially determined in accordance with the parameters of GASB
Statement No. 45.  The ARC represents a level of funding that, if paid on an ongoing basis, is
projected to cover normal cost each year and to amortize any unfunded actuarial liabilities (or
funding excess) over a period not to exceed thirty years.  

The following table shows the components of the Corporation’s annual OPEB cost for the year,
the amount actually contributed to the Retiree Health Plan, and changes in the Corporation’s net
OPEB obligation to the Retiree Health Plan:

Normal cost (service cost for one year) $ 50,736
Amortization of unfunded actuarial accrued liability 109,811

Annual required contribution 160,547
Interest on net OPEB obligation 11,903
Adjustment to annual required contribution (24,482)

Annual OPEB cost 147,968
Contributions made (84,859)

Increase in net OPEB obligation 63,109
Net OPEB obligation at beginning of year 359,612
Net OPEB obligation at end of year $ 422,721

The Corporation’s annual OPEB cost, the percentage of annual OPEB cost contributed to the
plan, and the net OPEB obligation for fiscal year 2015-16 and the preceding years are as follows:

Fiscal Year
Ending

Annual
OPEB Cost

Amount
Contributed

Percentage
of Annual

OPEB Cost
Contributed

Net OPEB
Obligation

6/30/2014 $ 141,227 $ 89,863 %64 $ 288,623
6/30/2015 154,932 73,847 %48 359,612
6/30/2016 160,547 84,859 %53 422,721
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d/b/a VISIT FLORIDA
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9. Other Postemployment Benefits (continued)

Funded Status and Funding Progress.  As of June 30, 2016, the actuarial accrued liability for
benefits is $0, all of which is unfunded.  The covered payroll (annual payroll of active employees
covered by the plan) during fiscal year 2013-14, the year of the most recent complete actuarial
assessment, was $0, and the ratio of the unfunded actuarial accrued liability to the covered
payroll was 46%.

The projection of future benefit payments for an ongoing plan involves estimates of the value of
reported amounts and assumptions about the probability of occurrence of events far into the
future.  Examples include assumptions about future employment, mortality, and the healthcare
cost trend.  Amounts determined regarding the funded status of the Retiree Health Plan and the
annual required contributions of the employer are subject to continual revision as actual results
are compared with past expectations and new estimates are made about the future.  

Actuarial Methods and Assumptions.  Projections of benefits for financial reporting purposes are
based on the substantive plan (the plan as understood by the employer and plan members) and
include the types of benefits provided at the time of the valuation.  The actuarial methods and
assumptions used include techniques that are designed to reduce the effects of short-term
volatility in actuarial accrued liabilities and the actuarial value of assets, consistent with the long-
term perspective of the calculations.

The entry age actuarial normal cost method with an increasing normal cost pattern consistent
with salary increase assumptions was used.  The actuarial assumptions included a 3.31%
investment rate of return and a general price inflation of 2.10%.  The unfunded actuarial accrued
liability is being amortized as a level percentage of projected payroll on a closed basis.  The
remaining amortization period at June 30, 2016 was 13 years.

10. Related Party Transactions

During the years ended June 30, 2016 and 2015, the Corporation was related to the Florida
Restaurant and Lodging Association, Inc. (FRLA) by virtue of FRLA’s President/CEO being a
member of the Corporation’s Board of Directors.  As a result, the Corporation’s contract with
FRLA to develop a coordinated marketing, media, and events program to promote Florida
tourism by residents of the state is considered a related party transaction.  As noted earlier, the
FRLA contract is funded by a direct appropriation to the Corporation from Florida’s Hotel and
Restaurant Trust Fund.  The program requires a private match, which is administered jointly by
the Corporation and FRLA.
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Other Required Supplementary Information 



Actuarial 
Valuation 

Date

Actuarial 
Value of 
Assets

Actuarial 
Accrued 
Liability 

(AAL) - Entry 
Age

Unfunded 
AAL (UAAL)

Funded 
Ratio

Covered 
Payroll

UAAL as a 
Percentage of 

Covered Payroll
6/30/2014 -$                1,520,414$      1,520,414$    0% 3,315,380$    46%

See report of independent auditors.
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Report of Independent Auditors 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 
 
Board of Directors 
Florida Tourism Industry Marketing  
Corporation, Inc. d/b/a VISIT 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 Florida Tourism Industry Marketing Corporation, Inc. d/b/a VISIT FLORIDA (the 
Corporation), which comprise the statement of financial position as of June 30, 2016, and the 
related statements of activities and cash flows  for the year then ended, and the related notes to 
the financial statements, and have issued our report thereon dated August 22, 2016. 
 
Internal Control Over Financial Reporting 
 
In planning and performing our audit of the financial statements, we considered the 
Corporation’s internal control over financial reporting (internal control) to determine the 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 Corporation’s internal control. Accordingly, we do not express an opinion on the 
effectiveness of the Corporation’s internal control. 
 
A deficiency in internal control exists when the design or operation of a control does not allow 
management or employees, in the normal course of performing their assigned functions, to 
prevent or detect and correct misstatements on a timely basis. A material weakness is a 
deficiency, or a combination of deficiencies, in internal control such that there is a reasonable 
possibility that a material misstatement of the entity’s financial statements will not be prevented 
or detected and corrected on a timely basis.  A significant deficiency is a deficiency, or a 
combination of deficiencies, in internal control that is less severe than a material weakness, yet 
important enough to merit attention by those charged with governance.  
 
Our consideration of internal control was for the limited purpose described in the first paragraph 
of this section and was not designed to identify all deficiencies in internal control that might be 
material weaknesses or significant deficiencies. Given these limitations, during our audit we did 
not identify any deficiencies in internal control that we consider to be material weaknesses.  
However, material weaknesses may exist that have not been identified. 
 



 
Page Two 
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Compliance and Other Matters 
 
As part of obtaining reasonable assurance about whether the Corporation’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 determination of financial statement amounts. However, 
providing an opinion on compliance with those provisions was not an objective of our audit, and 
accordingly, we do not express such an opinion.  The results of our tests disclosed no instances 
of noncompliance or other matters that are required to be reported under Government Auditing 
Standards.  
 
Purpose of this Report 
 
The purpose of this report is solely to describe the scope of our testing of internal control and 
compliance and the results of that testing, and not to provide an opinion on the effectiveness of 
the entity’s internal control or on compliance. This report is an integral part of an audit 
performed in accordance with Government Auditing Standards in considering the entity’s 
internal control and compliance. Accordingly, this communication is not suitable for any other 
purpose. 
 
 

 
 
 
Tallahassee, Florida 
August 22, 2016 
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Report of Independent Auditors on Compliance for the 
Major State Project and on Internal Control Over Compliance 

Required by Chapter 10.650, Rules of the Auditor General 
 

 
Board of Directors  
Florida Tourism Industry Marketing  
Corporation, Inc. d/b/a VISIT FLORIDA 
 
Report on Compliance for the Major State Project 
 
We have audited of Florida Tourism Industry Marketing Corporation, Inc. d/b/a VISIT 
FLORIDA (the Corporation) compliance with the types of compliance requirements described in 
Chapter 10.650, Rules of the Auditor General and in the Department of Financial Services’ State 
Projects Compliance Supplement that could have a direct and material effect on the 
Corporation’s major state project for the year ended June 30, 2016.  The Corporation’s major 
state project is identified in the summary of auditor’s results section of the accompanying 
schedule of findings and questioned costs relating to state financial assistance. 
 
Management’s Responsibility 
 
Management is responsible for compliance with the requirements of laws, regulations, contracts, 
and grants applicable to its major state project.  
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on compliance for the Corporation’s major state 
project based on our audit of the types of compliance requirements referred to above. 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 
Chapter 10.650, Rules of the Auditor General.  Those standards and Chapter 10.650, Rules of the 
Auditor General require that we plan and perform the audit to obtain reasonable assurance about 
whether noncompliance with the types of compliance requirements referred to above that could 
have a direct and material effect on the major state project occurred. An audit includes 
examining, on a test basis, evidence about the Corporation’s compliance with those requirements 
and performing such other procedures as we considered necessary in the circumstances.   
 
We believe that our audit provides a reasonable basis for our opinion on compliance for the 
major state project. However, our audit does not provide a legal determination of the 
Corporation’s compliance. 
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Opinion on Each Major State Program 
 
In our opinion, the Corporation 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 state 
project for the year ended June 30, 2016.  
 
Report on Internal Control Over Compliance 
 
Management of the Corporation is responsible for establishing and maintaining effective internal 
control over compliance with the types of compliance requirements referred to above.  In 
planning and performing our audit of compliance, we considered the Corporation’s internal 
control over compliance with the types of requirements that could have a direct and material 
effect on its major state project to determine the auditing procedures that are appropriate in the 
circumstances for the purpose of expressing an opinion on compliance for its major state project 
and to test and report on internal control over compliance in accordance with Chapter 10.650, 
Rules of the Auditor General, but not for the purpose of expressing an opinion on the 
effectiveness of internal control over compliance. Accordingly, we do not express an opinion on 
the effectiveness of the Corporation’s internal control over compliance. 
 
A deficiency in internal control over compliance exists when the design or operation of a control 
over compliance does not allow management or employees, in the normal course of performing 
their assigned functions, to prevent or detect and correct noncompliance with a type of 
compliance requirement of a state project on a timely basis. A material weakness in internal 
control over compliance is a deficiency, or combination of deficiencies, in internal control over 
compliance such that there is a reasonable possibility that material noncompliance with a type of 
compliance requirement of a state project will not be prevented or detected and corrected on a 
timely basis. A significant deficiency in internal control over compliance is a deficiency, or a 
combination of deficiencies, in internal control over compliance with a type of compliance 
requirement of a state project that is less severe than a material weakness in internal control over 
compliance, yet important enough to merit attention by those charged with governance. 
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Our consideration of internal control over compliance was for the limited purpose described in 
the first paragraph of this section and was not designed to identify all deficiencies in internal 
control over compliance that might be material weaknesses or significant deficiencies. We did 
not identify any deficiencies in internal control over compliance that we consider to be material 
weaknesses. However, material weaknesses may exist that have not been identified. 
 
The purpose of this report on internal control over compliance is solely to describe the scope of 
our testing of internal control over compliance and the results of that testing based on the 
requirements of Chapter 10.650, Rules of the Auditor General. Accordingly, this report is not 
suitable for any other purpose. 
 
 

 
 
 
Tallahassee, Florida 
August 22, 2016 



CSFA Contract
State Agency and Program Title Number Number Expenditures

Department of Economic Opportunity 40.006 SB16-003 74,000,000$  
Division of Strategic Business Development

Department of Business and Professional Regulation
Hotel and Restaurant Trust Fund Note 3 Note 3 1,905,544      

Total 75,905,544$  

See report of independent auditors.
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Florida Tourism Industry Marketing Corporation, Inc. 

Schedule of Expenditures of State Financial Assistance

Year ended June 30, 2016

Note 1 - This Schedule of Expenditures of State Financial Assistance (the Schedule) includes
the State grant activity of the Florida Tourism Industry Marketing Corporation, Inc. d/b/a
VISIT FLORIDA (the Corporation) for the year ended June 30, 2016, and is presented on the
accrual basis of accounting. The information in this Schedule is presented in accordance with
the requirements of Chapter 10.650, Rules of the Auditor General.

Note 2 - Amounts included on this Schedule include only the expenditures of State financial
assistance received directly from an awarding agency. The amounts on the accompanying
Statements of Revenues, Expenses, and Changes in Fund Net Position (and related notes)
include additional expenditures associated with in-kind contributions and other resources
committed by the Corporation for purposes of fulfilling its primary grant program.

d/b/a VISIT FLORIDA

Note 3 - This schedule includes the expended portion of the Corporation’s direct
appropriations from the state of Florida Hotel and Restaurant Trust Fund and its contracts
with the Florida Restaurant and Lodging Association, Inc. For the year ended June 30, 2016,
the direct appropriation was $2,000,000. The Corporation expended $0 related to this
program carried over from the prior year.  At June 30, 2016, the Corporation retained $94,456 
restricted for the continuation of this industry program. The Corporation is not aware of any
CSFA number or contract number related to these appropriations.  



Section I -- Summary of Auditor's Results

Financial Statements

Type of auditor's report issued: Unmodified

Internal control over financial reporting:
    Material weakness(es) identified? No
    Significant deficiency(ies) identified not considered to be material weaknesses? None reported

Noncompliance material to financial statements noted? No

State Projects

Internal control over major State projects:
    Material weakness(es) identified? No
    Significant deficiency(ies) identified not considered to be material weaknesses? None reported

Type of auditor's report issued on compliance for major State projects? Unmodified

Any audit findings disclosed that are required to be reported in accordance with
    Chapter 10.650, Rules of the Auditor General, State of Florida? No

Identification of major programs: CSFA Number Name of State Program
40.006

Division of Strategic Business 
Development

Dollar threshold used to distinguish between Type A and Type B programs: 2,277,166$    

Section II -- Financial Statement Findings

Section III -- State Project Findings and Questioned Costs

(continued)

Florida Tourism Industry Marketing Corporation, Inc.

Schedule of Findings and Questioned Costs

Year ended June 30, 2016

Relating to State Financial Assistance

d/b/a VISIT FLORIDA
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Department of Economic Opportunity, 

We noted no matters involving the internal control over financial reporting and its operation 
that we consider to be material weaknesses. 

We noted no matters involving noncompliance that are required to be reported in accordance 
with Rule 10.654(1)(h)4 of the Auditor General, State of Florida or Department of 
Financial Services' State Project Compliance Supplement.



Section IV -- Other Matters

Prior Audit Findings None

Management letter comments for fiscal year ended June 30, 2016 None

Management letter comments for fiscal year ended June 30, 2015 None

See report of independent auditors.
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Florida Tourism Industry Marketing Corporation, Inc.

Schedule of Findings and Questioned Costs

Year ended June 30, 2016

Relating to State Financial Assistance (continued)

d/b/a VISIT FLORIDA
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