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INDEPENDENT AUDITOR’S REPORT 

 
To the Board of Directors 
Meals on Wheels of Sarasota, Inc. 
Sarasota, Florida 
 
Opinion 
 
We have audited the accompanying financial statements of Meals on Wheels of Sarasota, Inc. (a 
nonprofit organization), which comprise the statement of financial position as of December 31, 
2025, and the related statements of activities and changes in net assets, functional expenses, 
and cash flows for the year then ended, and the related notes to the financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, 
the financial position of Meals on Wheels of Sarasota, Inc. (the “Organization”)  as of December 
31, 2025, and the changes in its net assets and its cash flows for the year then ended in 
accordance with accounting principles generally accepted in the United States of America. 
 
Basis for Opinion 
 
We conducted our audit in accordance with auditing standards generally accepted in the United 
States of America. 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 Organization and to meet our other ethical responsibilities in 
accordance with the relevant ethical requirements relating to our audit. We believe that the audit 
evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion. 
 
Responsibilities of Management for the Financial Statements 
 
Management is responsible for the preparation and fair presentation of the financial statements 
in accordance with accounting principles generally accepted in the United States of America, and 
for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
 
In preparing the financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the 
Organization's ability to continue as a going concern within one year after the date that the 
financial statements are available to be issued. 
 
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. 
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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 
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, 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 Organization'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 Organization'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. 
 
Report on Summarized Comparative Information 
 
We have previously audited the Organization’s 2024 financial statements, and we expressed an 
unmodified audit opinion on those audited financial statements in our report dated April 16, 
2025.  In our opinion, the summarized comparative information presented herein as of and for 
the year ended December 31, 2024,  is consistent, in all material respects, with the audited 
financial statements from which it has been derived. 
 
 

 
 
CS&L CPAs, P.A. 
 
Sarasota, Florida 
March 28, 2026 
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Summarized
Totals

Without Donor With Donor
Restrictions Restrictions Total 2024

Current assets:
Cash and cash equivalents 477,989$              52,053$                530,042$              470,573$              
Investments, at fair value 3,650,905             -                       3,650,905             3,039,100             
Inventory 36,427                  -                       36,427                  18,391                  
Contribution receivable 53,812                  -                       53,812                  35,420                  
Prepaid expenses 10,034                  -                       10,034                  16,243                  

Total current assets 4,229,167             52,053                  4,281,220             3,579,727             

Property and equipment, net 183,673                -                       183,673                166,341                
Beneficial interest in assets held by others 517,244                -                       517,244                443,823                
Beneficial interest in trust -                       340,264                340,264                306,518                

Total assets 4,930,084$           392,317$              5,322,401$           4,496,409$           

Current liabilities:
Accounts payable and accrued expenses 17,852$                -$                     17,852$                13,495$                
Unearned revenue 28,010                  -                       28,010                  17,909                  

Total current liabilities 45,862                  -                       45,862                  31,404                  

Net assets:
Without donor restrictions 4,884,222             -                       4,884,222             4,066,129             
With donor restrictions -                       392,317                392,317                398,876                

Total net assets 4,884,222             392,317                5,276,539             4,465,005             

Total liabilities and net assets 4,930,084$           392,317$              5,322,401$           4,496,409$           

MEALS ON WHEELS OF SARASOTA, INC.

2025
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The accompanying notes are an integral part of these financial statements

(with summarized totals for 2024)
DECEMBER 31, 2025

STATEMENT OF FINANCIAL POSITION

ASSETS

LIABILITIES AND NET ASSETS



Summarized
Totals

Without Donor With Donor
Restrictions Restrictions Total 2024

Support and revenue:
Contributions and grants 1,335,037$           30,000$               1,365,037$           1,523,600$           
Meal payments 157,965               -                      157,965               167,599               
Investment income (losses), net 318,793               -                      318,793               187,844               
Change in value of beneficial
   interest in assets held by others 73,421                 -                      73,421                 52,737                 
Change in value of beneficial
   interest in trust -                      33,746                 33,746                 17,748                 
Gain (loss) on disposal of equipment (3,422)                  -                      (3,422)                  25,897                 
Net assets released from restriction 70,305                 (70,305)                -                      -                      

Total support and revenue 1,952,099            (6,559)                  1,945,540            1,975,425            

Expenses:
Program services 872,486               -                      872,486               817,027               
General and administrative 118,316               -                      118,316               114,022               
Fundraising 143,204               -                      143,204               118,024               

Total expenses 1,134,006            -                      1,134,006            1,049,073            

Change in net assets 818,093               (6,559)                  811,534               926,352               

Net assets - beginning of year 4,066,129            398,876               4,465,005            3,538,653            

Net assets - end of year 4,884,222$           392,317$             5,276,539$           4,465,005$           

FOR THE YEAR ENDED DECEMBER 31, 2025
STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

MEALS ON WHEELS OF SARASOTA, INC.

2025
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The accompanying notes are an integral part of these financial statements

(with summarized totals for 2024)



Summarized
Totals

Program General and Total
Services Administrative Fundraising Expenses 2024

Salaries and wages 366,844$              17,143$                102,082$              486,069$              417,061$              
Meal operations 376,986                -                       -                       376,986                371,908                
Utilities 47,422                  1,538                    2,307                    51,267                  53,514                  
Insurance -                       11,372                  -                       11,372                  7,136                    
Marketing and events 16,451                  -                       38,815                  55,266                  57,788                  
Volunteer expense 4,192                    -                       -                       4,192                    4,780                    
Professional fees 954                       69,217                  -                       70,171                  74,729                  
Technology 15,999                  5,434                    -                       21,433                  19,277                  
Repairs and maintenance 13,318                  -                       -                       13,318                  2,610                    
Miscellaneous 5,102                    9,498                    -                       14,600                  9,586                    
Office expense -                       953                       -                       953                       2,859                    
Interest -                       144                       -                       144                       -                       

Total expense before
   depreciation 847,268                115,299                143,204                1,105,771             1,021,248             

Depreciation 25,218                  3,017                    -                       28,235                  27,825                  

Total expenses 872,486$              118,316$              143,204$              1,134,006$           1,049,073$           

STATEMENT OF FUNCTIONAL EXPENSES
MEALS ON WHEELS OF SARASOTA, INC.

2025
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The accompanying notes are an integral part of these financial statements

(with summarized totals for 2024)
FOR THE YEAR ENDED DECEMBER 31, 2025



Summarized
Totals

2025 2024
Cash flows from operating activities:

Change in net assets 811,534$               926,352$               
Adjustments to reconcile change in net assets to cash provided
(used) by operating activities:

Depreciation 28,235                   27,825                   
In-kind contribution of property (38,814)                  -                        
(Gain) loss on sale of property and equipment 3,422                     -                        
Realized and unrealized investment (gains) losses (214,556)                (140,317)                
Change in value of beneficial interest in assets held by others (73,421)                  (52,737)                  
Change in value of beneficial interest in trust (48,746)                  (32,748)                  
(Increase) decrease in:

Inventory (18,036)                  9,206                     
Contribution receivable (18,392)                  (35,420)                  
Bequest receivable -                        800,000                 
Prepaid expenses 6,209                     (6,462)                    

Increase (decrease) in:
Accounts payable and accrued expenses 4,357                     (45,555)                  
Unearned revenue 10,101                   (10,101)                  
Net cash provided (used) by operating activities 451,893                 1,440,043              

Cash flows from investing activities:
Reinvested interest and dividends (97,249)                  (47,158)                  
Purchase of investments (300,000)                (1,353,999)             
Purchase of property and equipment (10,175)                  (38,749)                  
Proceeds from the Trust 15,000                   15,000                   

Net cash provided (used) by investing activities (392,424)                (1,424,906)             

Increase (Decrease) in cash and cash equivalents 59,469                   15,137                   

Cash and cash equivalents - beginning of year 470,573                 455,436                 

Cash and cash equivalents - end of year 530,042$               470,573$               

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION
Cash paid for interest 144$                      -$                      

Non-cash contributions 38,814$                 -$                      

FOR THE YEAR ENDED DECEMBER 31, 2025
STATEMENT OF CASH FLOWS

MEALS ON WHEELS OF SARASOTA, INC.
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The accompanying notes are an integral part of these financial statements

(with summarized totals for 2024)
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Nature of the Organization 
 
Meals on Wheels of Sarasota, Inc. ("the Organization") is a nonprofit, private 
organization organized in 1971 for the purpose of preparing and delivering hot 
nutritious meals for individuals and families in the Sarasota community who are 
unable to afford and/or physically prepare a meal for themselves. The meals are 
delivered by volunteer drivers five days a week. During 2025, approximately 
119,300 total meals were delivered to targeted beneficiaries.  
 
Basis of Accounting 
 
The Organization prepares its financial statements on the accrual basis of 
accounting in accordance with U.S. generally accepted accounting principles (GAAP) 
as prescribed by the Financial Accounting Standards Board (FASB) in the Accounting 
Standards Codification (ASC).   
 
Financial Statement Presentation 
 
The financial statement presentation follows the provisions of the FASB for Not-for-
Profit Entities.  The Organization reports information regarding its financial position 
and activities according to two classes of net assets:  net assets without donor 
restrictions and net assets with donor restrictions. 
 
Cash and Cash Equivalents 
 
For purposes of the statement of cash flows, the Organization considers all highly 
liquid investments that are not included in brokerage accounts and are available for 
current use with an original maturity of three months or less to be cash equivalents. 
Money market funds held in brokerage accounts are classified as investments.  
 
Inventory 
 
Purchased food inventory is stated at the lower of cost or net realizable value using 
the first-in first-out method. Donated food inventory is valued at the approximated 
average wholesale value of one pound of donated product.  
 
Contribution Receivable 
 
Unconditional contributions receivable are recognized as contribution revenue when 
the promise is received.  Contributions receivable with a donor-imposed condition 
are recognized when the condition, or barrier, is overcome.   
 
Contribution receivables are recorded at net realizable value.  An allowance for 
doubtful accounts is established based on specific assessment of all amounts that 
remain unpaid following normal payment periods.  All amounts deemed to be 
uncollectible are charged against the allowance for doubtful accounts in the period 
the determination is made.  Contributions receivable are considered to be fully 
collectable and as a result, no allowance has been established. 
 
 



MEALS ON WHEELS OF SARASOTA, INC. 

NOTES TO FINANCIAL STATEMENTS 
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NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 
 
Property and Equipment 
 
Property and equipment are stated at cost, if purchased, or estimated fair value at 
the date of receipt if acquired by gift. Expenditures over $1,000 that significantly 
add to the productivity or extend the useful lives of property and equipment are 
capitalized. Other expenditures for maintenance and repairs are expensed to 
operations in the period the costs are incurred.  
 
Depreciation of property and equipment is provided for using straight-line 
depreciation over the estimated useful lives of the respective assets.  Estimated 
useful lives of assets range from 30 years for buildings; 5 to 15 years for building 
improvements; and 5 to 20 years for furniture, equipment and vehicles. 
 
Beneficial Interest in Assets Held by Others 
 
The Organization has transferred assets to the Community Foundation of Sarasota 
County, Inc. and the Gulf Coast Community Foundation, Inc.  The beneficial interest 
is recorded at the fair market value as reported by each respective Foundation.  
Changes in the value are recorded as a change in value of beneficial interest in assets 
held by others in the statement of activities and changes in net assets. 
 
Beneficial Interest in Trust 
 
The Organization is a beneficiary of a trust which it has the irrevocable right to 
receive the income earned on the trust assets in perpetuity but never receives the 
assets held in trust. The beneficial interest in the trust is classified as net assets with 
donor restrictions at fair value based on the fair value of the underlying assets which 
is determined by information provided by the trustee of the trust. The change in fair 
value of the beneficial interest in trust is recorded as a change in value of beneficial 
interest in trust in the statement of activities and changes in net assets.  
 
Investments 
 
The Organization reports its investments at fair market value in accordance with 
GAAP.  Unrealized gains and losses are included in the statements of activities and 
changes in net assets, and reported as either net assets without donor restrictions 
or net assets with donor restrictions depending on the nature of specified 
restrictions or lack thereof. 
 
Investment income (loss), net as reported in the statement of activities and changes 
in net assets consists of interest and dividend  income,  realized and  unrealized 
gains and  losses, less investment expenses. 
 
Unearned Revenue 
 
Contributions, fees and other revenue sources collected in advance of special events 
that are held subsequent to year end are deferred and recognized in the year in 
which the event occurs. 
 
 



MEALS ON WHEELS OF SARASOTA, INC. 

NOTES TO FINANCIAL STATEMENTS 
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NOTE 1 -     SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 
 
Net Assets 
 
Net assets, revenues, expenses, gains, and losses are classified based on the 
existence or absence  of  donor-imposed restrictions.  If donor-imposed restrictions 
are met in the same period as the gift or investment income is  received,  the amount 
is reported as without donor restrictions. Accordingly, net assets of the Organization 
and changes therein are classified and reported as follows:  
 

Without Donor Restrictions: Net assets available for use in general operations and 
not subject to donor (or certain grantor) restrictions.  

 
With Donor Restrictions: Net assets subject to donor imposed restrictions. Some 
donor-imposed restrictions are temporary in nature, such as those that will be 
met by the passage of time or other events specified by the donor. Other donor-
imposed restrictions are perpetual  in  nature, where the donor stipulates that 
resources be maintained in perpetuity. When a stipulated time restriction ends or 
purpose restriction is accomplished, net assets with donor restrictions are 
reclassified to net assets without donor restrictions and are reported in the 
statements of activities and changes in net assets as net assets released from 
restrictions.    

 
Revenue Recognition from Contracts 
 
The Organization’s revenues from contracts with customers result primarily from 
payments received for the delivery of meals. The Organization records revenue from 
contracts with customers based on a five-step model:  identify the contract, identify 
performance obligations, determine the transaction price, allocate the contract 
transaction price to the performance obligations, and recognize the revenue when 
the control of goods or services is transferred to the customer. Revenues for meals 
are recorded at the point of time the meal is delivered to the customer.   

 
Contributions 
 
Contributions received are recorded as either changes in net assets without donor 
restrictions, or depending on the existence and/or nature of any donor restrictions, 
changes in net assets with donor restrictions.  If the restriction is fulfilled in the 
same time period in which the contribution is received, the Organization records the 
support as a contribution without donor restrictions. 
 
Bequests are recorded as revenue when the donor is deceased, and the amount to 
be received can be estimated and is reasonably certain. 
 
Donated Services 
 
During the year, approximately 570 volunteers donated their time preparing and 
delivering meals and also performing office tasks. Volunteer drivers deliver meals 
Monday through Friday using their own vehicles. Drivers are not reimbursed for the 
mileage they incur. The value of these services is not reflected in the accompanying 
financial statements since they do not meet the criteria for recognition.  
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NOTES TO FINANCIAL STATEMENTS 
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NOTE 1 -     SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 
 
Functional Allocation of Expenses 
 
The costs of providing the various programs and other activities have been detailed 
in the statements of functional expenses and summarized on a functional basis in 
the statements of activities. The financial statements report certain categories of 
expenses that are attributable to either a program or supporting function.  
Therefore, these expenses require allocation on a reasonable basis that is 
consistently applied.   
 
The expenses that are allocated include occupancy costs and depreciation, which 
are allocated on a square footage basis; salaries and wages, benefits, payroll taxes 
and professional services which are allocated on the basis of estimates of time and 
effort; and other expenses, such as office expenses, information technology and 
insurance which are allocated based on estimated use of the related resources. 
 
Income Tax Status 

                    
The Organization is exempt from federal income taxes under Section 501(c)(3) of 
the Internal Revenue Code except for unrelated business income.  The Organization 
is required to pay income taxes on the excess revenues derived from activities 
unrelated to the tax exempt purpose of the Organization over the related expenses. 
 
The Organization applies the provision for accounting for uncertainty in income 
taxes which requires all tax positions that meet a more-likely-than-not recognition 
threshold to be recognized.  Management has reviewed their tax positions and 
concluded no liability or uncertain tax positions, or any interest or penalties related 
to uncertain tax positions, should be recognized in the Organization’s financial 
statements. The Organization files income tax returns in the U.S. and the State of 
Florida, as applicable.  The Organization’s tax returns are subject to examination by 
the Internal Revenue Service for the three previous tax years. 
 
Fair Value Measurements 
 
The fair value measurement accounting literature under GAAP establishes a fair 
value hierarchy that prioritizes the inputs to valuation techniques used to measure 
fair value.  This hierarchy consists of three broad levels:  Level 1 inputs consist of 
unadjusted quoted prices in the active markets for identical assets and have the 
highest priority.  Level 2 inputs consist of observable inputs other than quoted prices 
for identical assets (Level 1).  Level 3 inputs are unobservable and have the lowest 
priority.  The Organization uses appropriate valuation techniques based on the 
available inputs to measure the fair value of its investments.   
 
When available, the Organization measures fair value using Level 1 inputs because 
they generally provide the most reliable evidence of fair value.  Level 2 inputs are 
used for investments for which Level 1 inputs were not available.  Level 3 inputs 
would only be used if Level 1 or Level 2 inputs were not available. 
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NOTES TO FINANCIAL STATEMENTS 

 

- 11 - 

NOTE 1 -     SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED 
 
Fair Value Measurements - Continued 
 
The asset or liability’s fair value measurement level within the fair value hierarchy is 
based on the lowest level of any input that is significant to the fair value 
measurement.  Valuation techniques used need to maximize the use of observable 
inputs and minimize the use of unobservable inputs.  There have been no changes 
in valuation methodologies used for the year ended December 31, 2025.   
        
Risk Concentrations 
 
Financial instruments that potentially subject the Organization to concentrations of 
credit risk are cash and cash equivalents.  The Organization maintains cash and cash 
equivalent balances at a financial institution and is insured by the Federal Deposit 
Insurance Corporation (FDIC) up to $250,000. As of December 31, 2025, the 
Organization’s cash balances exceeded FDIC insurance by $285,522. The 
Organization has not experienced any losses and believes it is not exposed to any 
significant credit risk on cash and cash equivalents.   
 
Estimates 
 
The preparation of financial statements in conformity with accounting principles 
generally accepted in the United States of America requires management to make 
estimates and assumptions that affect certain reported amounts and disclosures.  
Accordingly, actual results could differ from those estimates. 
 
Summarized Financial Information 
 
The financial statements include certain prior year summarized comparative 
information in total but not by net asset class.  Such information does not include 
sufficient detail to constitute a presentation in conformity with GAAP.  Accordingly, 
such information should be read in conjunction with the Organization’s financial 
statements for the year ended December 31, 2024, from which the summarized 
information was derived. 
 
 

NOTE 2 - PROPERTY AND EQUIPMENT 
 
 Property and equipment, net of accumulated depreciation is as follows at December 

31, 2025: 
 

      
  Depreciation expense for the year ended December 31, 2025 was $28,235. 
 

Building 98,064$              

Building improvements 219,660              

Furniture and fixtures 35,125                

Equipment 165,206              

Total property and equipment 518,055              

Less accumulated depreciation (334,382)             

Net property and equipment 183,673$            



MEALS ON WHEELS OF SARASOTA, INC. 

NOTES TO FINANCIAL STATEMENTS 
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NOTE 3 - BENEFICIAL INTEREST IN ASSETS HELD BY OTHERS 

The beneficial interest in assets held by others are amounts that were transferred to 
the Community Foundation of Sarasota County, Inc. and the Gulf Coast Community 
Foundation, Inc. (Foundations) to establish a Meals on Wheels of Sarasota, Inc. Fund 
at each community foundation.  For the year ended December 31, 2025, the fair 
market value of these funds were $517,244 and the change in value was a gain of 
$73,421.   

NOTE 4 - BENEFICIAL INTEREST IN TRUST 

During 2007, the Organization became the recipient of a donor restricted 
endowment fund held in a trust in the amount of $250,000.  The initial donation is 
required to be held in perpetuity and earnings from the endowment trust may be 
used for construction, equipment purchases or repairs and maintenance.  The 
beneficial interest is recorded at the fair market value of the trust as reported by the 
Trustee.  Changes in the value of the trust are recorded as a change in value of 
beneficial interest in trust in the statement of activities and changes in net assets. 
For the year ended December 31, 2025, the fair market value of the Trust was 
$340,264 and the change in value was gain of $33,746, which was reported net of 
a distribution from the Trust of $15,000. 

NOTE 5 - INVESTMENTS 

Investments are reported at fair value and are as follows at December 31, 2025: 

Investment income (losses) are as follows for the year ended December 31, 2025: 

NOTE 6 - LINE OF CREDIT 

In 2021, the Organization opened a line of credit with a financial institution.  The 
line was secured by the building and improvements and had a maximum amount 
available on the line of credit of $300,000.  Interest on the line of credit was 1% 
above prime with a floor of 3.50%.  In February 2025, the Organization terminated 
the line of credit. 

Money market accounts 84,961$  
Common stocks 1,850,892 
Exchange-traded funds 812,468 
Mutual funds 902,584 

Total 3,650,905$  

Dividends and interest $ 117,821
Realized and unrealized gain 214,556 

Investment expense (13,584) 

Total $ 318,793



MEALS ON WHEELS OF SARASOTA, INC. 

NOTES TO FINANCIAL STATEMENTS 
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NOTE 7 -   NET ASSETS WITH DONOR RESTRICTIONS 

Net assets with donor restrictions relate to amounts from donors restricted for 
specific purposes or contributions from trusts for future periods.  Net assets with 
donor restrictions consisted of the following as of December 31, 2025:   

Net assets were released from donor restrictions by incurring expense satisfying the 
restricted purposes specified by the donor in the amount of $70,305 for the year 
ended December 31, 2025. 

NOTE 8 - FAIR VALUE MEASUREMENTS 

The Organization measured the fair value of the following assets using the fair value 
hierarchy inputs (see Note 1 for definitions) at December 31:    

Investments are valued using the closing price reported in actively traded markets. 
The beneficial interest in assets held by others is valued based on the Foundations’ 
representation as to the distribution of the pooled investments in which the 
Organization participates using the Foundations’ fair value estimates as of 
December 31, 2025.   

The beneficial interest in trust is valued based on the Trustee’s representation as to 
the distribution of the pooled investments in which the Organization participates 
using the Trust’s fair value estimates as of December 31, 2025.   

Subject to expenditure for specific purpose:

Capital improvements and equipment 90,264$  

Pet Love program 52,053 

Not subject to spending policy or appropriation:

 Beneficial interest in trust 250,000 

Total 392,317$  

Total at

December 31,

Description 2025 Level 1 Level 2 Level 3

Money market accounts 84,961$   84,961$   -$  -$   

Common stocks 1,850,892 1,850,892 - - 

Exchange-traded funds 812,468 812,468 - - 

Mutual funds 902,584 902,584 - - 

     Total investments 3,650,905 3,650,905 - - 

Beneficial interest in assets

   held by others 517,244 - - 517,244         

Beneficial interest in trust 340,264 - - 340,264         

 Total financial assets at

 fair value 4,508,413$   3,650,905$   -$  857,508$   
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NOTE 8 - FAIR VALUE MEASUREMENTS - CONTINUED 
 
 The following table sets forth a summary of the changes in fair value of the 

Organization’s Level 3 assets for the years ended December 31, 2025: 
 

         
 
NOTE 9 - ENDOWMENT 
 
 The Organization holds a beneficial interest in trust that is established as an 

endowment. The Organization is subject to the Florida Uniform Prudent 
Management of Institutional Funds Act (FUPMIFA) and classifies amounts in its 
endowment trust as net assets with donor restrictions because those net assets are 
subjected to donor direction or have donor imposed time restrictions.  The assets 
are held by a third-party Trustee. 

  
 The Board of Directors of the Organization has interpreted FUPMIFA as requiring the 

preservation of the fair value of the original gift as of the gift date of the endowment 
trust, absent explicit donor stipulations to the contrary. As a result of this 
interpretation, when reviewing its endowment, the Organization considers the trust 
to be underwater if the fair value of the trust is less than the sum of (a) the original 
value of initial and subsequent gift amounts donated to the trust and (b) any 
accumulations to the fund that are required to be maintained in perpetuity in 
accordance with the direction of the applicable donor gift instrument.  The 
Organization has interpreted FUPMIFA to permit spending from the trust if it is 
underwater in accordance with the prudent measures required under law.  The initial 
donation of $250,000 to the trust is considered to be restricted in perpetuity.  

 
 In accordance with FUPMIFA, the Organization considers the following factors in 

making a determination to appropriate from the endowment trust:   
1. The duration and preservation of the trust assets; 
2. The purposes of the Organization and the endowment trust; 
3. General economic conditions; 
4. The possible effect of inflation and deflation; 
5. The expected total return from income and the appreciation of investments; 
6. Other resources of the Organization; and 
7. The investment policies of the Organization. 

 
                
 
 
 
 
 
 

Beneficial

Interest in Beneficial

assets held Interest in

by others Trust Total

Balance at December 31, 2024 443,823$             306,518$       750,341$       

Investment income (loss) 73,421                 48,746           122,167         

Distributions from fund -                      (15,000)          (15,000)          

Balance at December 31, 2025 517,244$             340,264$       857,508$       
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NOTE 9 - ENDOWMENT - CONTINUED 
 
     The Organization and Trustee have adopted investment and spending policies for 

endowment assets that attempt to protect the principal of the trust and provide 
consistent long-term income returns. To satisfy long-term rate-of-return 
objectives, the endowment relies on an investment strategy in which investment 
returns are achieved through both capital appreciation (realized and unrealized) and 
current yield (interest and dividends).   While the initial donation into the 
endowment trust must be held in perpetuity, earnings from the endowment trust 
may be used for construction, equipment purchases or repairs and maintenance.   

 
 The endowment net asset composition is as follows at December 31, 2025: 
 

  
                     The changes in the Organization’s endowment net assets are as follows: 

 

                       
 
NOTE 10 - LIQUIDITY AND AVAILABILITY OF RESOURCES 
 
 The following table reflects the Organization’s financial assets as of December 31, 

2025, reduced by amounts not available for general use within one year.  Amounts 
not available include contractual or donor-imposed restrictions and assets not in 
spendable form. 

 

                        
  The Organization receives contributions throughout the year that may be subject to 

donor restriction.  Because a donor’s restriction requires resources to be used in a 
particular manner or for a future period, the Organization must maintain sufficient 
resources to meet those responsibilities to its donors.  Thus, financial assets may 
not be available for general expenditures within one year.  As part of the 
Organization’s liquidity measurement, it has a policy to structure its financial assets  

 to be available as its general expenditures, liabilities, and other obligations that 
become due within the next year.   

 
 
 

Without Donor With Donor

Restriction Restriction Total

Donor restricted endowment fund -$                    340,264$       340,264$       

Without Donor With Donor

Restriction Restriction Total

Balance at December 31, 2024 -$                    306,518$       306,518$       

Investment income (loss) -                      48,746           48,746           

Distributions -                      (15,000)          (15,000)          

Balance at December 31, 2025 -$                    340,264$       340,264$       

Cash and cash equivalents 477,989$            

Investments 3,650,905           

Contribution receivable 53,812                

Beneficial interest in assets held by others 517,244              

Total 4,699,950$         
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NOTE 11 - IN-KIND CONTRIBUTION  
 

During 2025, the Organization received an in-kind contribution consisting of a 
generator and surge protected recorded at cost in the amount of $38,814 and 
included in equipment in the statement of net position.  The contributed equipment, 
along with other contributed items that were not capitalized totaling $889, will be 
used in future ongoing operations and their use is not restricted. 

 
NOTE 12 - SUBSEQUENT EVENTS 
 
 
 The Organization has evaluated subsequent events through March 28, 2026, which 

is the date the financial statements were available to be issued. 




