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INDEPENDENT AUDITORS’ REPORT 
 
 

Board of Directors 
Florida Keys Society for the Prevention of 
Cruelty to Animals, Inc. 
Key West, Florida 
 
Report on the Audit of the Financial Statements 
 
Opinion  
                    
We have audited the accompanying financial statements of Florida Keys Society for the Prevention of Cruelty to 
Animals, Inc. (a non-profit organization) which comprise the statement of financial position as of December 31, 
2024 and the related statements of activities, functional expenses and cash flows for the year then ended and the 
related notes to the financial statements.  
  
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position 
of Florida Keys Society for the Prevention of Cruelty to Animals, Inc. as of December 31, 2024, and the results of 
its operations and its cash flows for the year then ended in accordance with accounting principles generally 
accepted in the United States of America. 
 
 
Basis for Opinion 

We conducted our audit in accordance with auditing standards generally accepted in the United States of America 
(GAAS). Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the 
Audit of the Financial Statements section of our report. We are required to be independent of Florida Keys Society 
for the Prevention of Cruelty to Animals, Inc. and to meet our other ethical responsibilities, in accordance with the 
relevant ethical requirements related 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. 
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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 Florida Keys Society for the Prevention of Cruelty 
to Animals, Inc.’s ability to continue as a going concern for the year ended December 31, 2024.  
 
 
Auditors’ 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 auditors’ report that includes our opinion. 
Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee 
that an audit conducted in accordance with GAAS 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, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users made on the basis of these financial statements. 
 
In performing an audit in accordance with GAAS, 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 Florida Keys Society for the Prevention of Cruelty to Animals, Inc.’s internal control. Accordingly, no such 
opinion is expressed. 

 Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting 
estimates made by management, as well as evaluate the overall presentation of the financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about Florida Keys Society for the Prevention of Cruelty to Animals Inc.’s ability to 
continue as a going concern for a reasonable period of time. 

 
We are required to communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified 
during the audit. 
 
 

 

 
 
June 18, 2025 
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FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
 

 

STATEMENT OF FINANCIAL POSITION 
December 31, 2024 

 

 

ASSETS

CURRENT ASSETS

Cash and cash equivalents 2,428,260$      
Accounts receivable-Monroe County ($249,158);

   other ($3,270) 252,428           
Inventory 81,525             

Prepaid expenses and other assets 56,807             
TOTAL CURRENT ASSETS 2,819,020$      

NON CURRENT ASSETS

Investments, beneficial interest-endowment 116,271$         

Investments, US Treasury Notes 396,055           

Property and Equipment 10,595,895      
Accumulated Depreciation (2,085,579)       
TOTAL NON CURRENT ASSETS 9,022,642$      

  TOTAL ASSETS 11,841,662$    

LIABILITIES AND NET ASSETS

CURRENT LIABILITIES

 Accounts payable 79,513$           
 Accrued expenses 165,176           

TOTAL CURRENT LIABILITIES 244,689$         

NET ASSETS

  Without donor restrictions 11,398,292$    
  With donor restrictions 198,681           

TOTAL NET ASSETS 11,596,973$    

      TOTAL LIABILITIES AND NET ASSETS 11,841,662$      
 
 
 
 

 

See Independent Auditor’s Report and notes to the financial statements 
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FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
 

 

STATEMENT OF ACTIVITIES 
for the year ended December 31, 2024 

 
  
 

Without

Donor With Donor

Restrictions Restrictions Total

Revenues:

  Monroe County contract 1,442,236$    -$          1,442,236$        

  In-kind donations 44,423           -            44,423               

  Donations and grants 2,099,049      120,715      2,219,764          

  Adoption fees and program revenue 15,627           -            15,627               

  Special events revenues of $523,783

    less event expenses of $178,528 345,255         -            345,255             

  Program fees, net 17,087           -            17,087               

  Medical fees and ID chips, net 120,646         -            120,646             

  Sales of merchandise of $6,297

    less cost of goods of $3,539 2,758             -            2,758                 

  Interest 9,622             -            9,622                 

Gain on endowment 13,490           -            13,490               

Gain on asset disposition 14,666           -            14,666               

Unrealized gain on investments 29                  -            29                      

 Rental income 16,950           -            16,950               

 Released from restrictions 250,081         (250,081)     -                   

      Total revenue 4,391,919      (129,366)     4,262,553          

Expenses:

  Shelter operations 3,431,487      -            3,431,487          

  Management and general 43,982           -            43,982               

  Fundraising 261,364         -            261,364             

      Total expenses 3,736,833      -            3,736,833          

Change in net assets 655,086         (129,366)     525,720             

Net assets, beginning of year 10,743,206    328,047      11,071,253        

Net assets, end of year 11,398,292$  198,681$    11,596,973$      

 
 
 
 
 

See Independent Auditor’s Report and notes to the financial statements 
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FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
 

 

STATEMENT OF FUNCTIONAL EXPENSES 
for the year ended December 31, 2024 

 
 

Shelter Management Direct

Operations and General Fundraising Totals

Personnel expenses:

Salaries and wages 1,644,500$   28,928$  132,685$   x 1,806,113$   

Health Insurance & Employer 401k match 176,818        3,698      17,381       x 197,897        

Payroll taxes 140,609        1,991      9,956         x 152,556

Total Salaries and related expenses 1,961,927     34,617    160,022     2,156,566     

Direct Expenses:

Advertising 12,059 -              -                12,059          

Depreciation 358,301 358,301        

Dues and subscriptions 5,230 -              -                5,230            

Entertainment 7,828            2,408      1,347         x 11,583          

Fundraising Expenses -                -          91,666       x 91,666          

ID chips 6,050 -          -            6,050            

Insurance, other 172,044 2,795      -            174,839        

Interest expense 242 -          -            242               

License and taxes 1,421 -          -            1,421            

Medicines and medical supplies 181,520 -          -            181,520        

Office expense, credit card and bank fees 14,612 -          2,087         x 16,699          

Office expense, other 54,060 4,162      6,242         x 64,464          

Payroll processing & recruiting 4,675 -          -            4,675            

Professional services 97,350 -          -            97,350          

Repairs and maintenance 162,024 -          -            162,024        

Supplies 99,957 -          -            99,957          

Training with related travel 18,458 -          -            18,458          

Utilities and telephone 119,547 -          -            119,547        

Vehicles 14,221 -          -            14,221          

Veternarian fees 94,159 -          -            94,159          

Waste disposal 45,802 -          -            45,802          

Total expenses 3,431,487$   43,982$  261,364$   3,736,833$   

 

 
See Independent Auditor’s Report and notes to the financial statements 
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FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
 

 

STATEMENT OF CASH FLOWS 
for the year ended December 31, 2024 

   
   

Change in net assets 525,720$       

Adjustments to reconcile change in net assets

  to net cash provided by operating activities

Depreciation 358,301$     

Increase in endowment (14,440)

Gain on sale of assets (14,666)

Increase in investments (29)

Decrease in accounts receivable 58,677

Decrease in inventory 5,918

Decrease in prepaid expenses and other 9,174

Increase in accounts payable and accrued expenses 104,544

507,479

  Net cash provided by operating activities 1,033,199

Cash flows from investing activities:

Fixed asset acquisitions (833,288)

Fixed asset disposition 14,666

Purchase of treasury notes (396,026)

  Net cash used by investing activities (1,214,648)

  Net increase in cash and cash equivalents (181,449)

Cash and cash equivalents at beginning of year 2,609,709

Cash and cash equivalents at end of year 2,428,260$    

Cash paid during year for:
Interest 242$              

Non cash transactions:
In-kind donations 44,423$         

 
 

See Independent Auditor’s Report and notes to the financial statements 
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1. Summary of Significant Accounting Policies: 
 
 The Florida Keys Society for the Prevention of Cruelty to Animals, Inc. (“FKSPCA”) was 

incorporated  under the not-for-profit statutes of Florida on January 27, 1999. FKSPCA is a not-
for-profit organization dedicated to the promotion of the humane treatment of all animals 
through compassionate care, adoption, education, population control and humane law 
enforcement. FKSPCA has a contract effective May 1, 2014, with the Board of County 
Commissioners of Monroe County, Florida for the purposes of operating the shelter located in 
Key West and to provide complete animal control and enforcement services from mile marker 
0 through mile marker 16.7, including the City of Key West, for a term of 20 years ending April 
30, 2034, with an optional 10-year extension thereafter. Effective November 15, 2017, the 
Board of Commissioners of Monroe County, Florida awarded a new animal control contract for 
the middle Keys (i.e., mile marker 16.7 to mile marker 70) for a term ending June 30, 2020, 
with an option  to renew for one additional five-year period. On June 17, 2020, the five-year 
renewal period was exercised, and the contract is extended thru June 30, 2025.  On April 16, 
2025, the contract was extended for five (5) years and three (3) months ending September 30, 
2030. 

 
 The accounting policies of FKSPCA conform to accounting principles generally accepted in the 

United      States of America. The following is a summary of the more significant policies: 
 

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. Actual results could 
differ from those estimates. 

 
 Basis of Presentation - The financial statements have been prepared on the accrual basis of 

accounting in accordance with accounting principles generally accepted in the United States 
of America. Net assets and revenues, expenses, gains, and losses are classified based on the 
existence  or absence of donor-imposed restrictions. Accordingly, net assets of FKSPCA and 
changes therein are classified and reported as follows: 

 
 Net assets without donor restrictions - Net assets are available for use in general operations 

and not subject to donor restrictions. The Board has designated, from net assets without donor               
restrictions, a Board designated endowment. 

 
 Net assets with donor restrictions - Net assets with donor restrictions are subject to donor 

restrictions. Some restrictions are temporary in nature, such as those that will be met by the 
passage of time or other events specified by the donor. Other restrictions are perpetual in 
nature, where the donor stipulates that those resources be maintained in perpetuity. 

 Support, Revenue and Expenses 

 Contributions – Contributions, including unconditional promises to give, are measured at their 
fair values, and are reported as increases in net assets. All contributions are available for 
unrestricted use unless specifically restricted by the donor. Conditional promises to give                  are 
recognized when the conditions on which they depend are substantially met. Unconditional 
promises to give due in the next year are recorded at their net realizable value. Unconditional 
promises  to give due in subsequent years are reported at the present value of their net 
realizable value, using risk-free interest rates applicable to the years in which the promises 
were received.  



FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
NOTES TO FINANCIAL STATEMENTS 
for the year ended December 31, 2024 
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1. Summary of Significant Accounting Policies, Continued: 
 

 FKSPCA reports gifts of cash and other assets as restricted support if they are received with 
donor stipulations that limit the use of the donated assets, or if they are designated as support 
for future periods. Contributions that are restricted by the donor are reported as increases in 
net assets without donor restrictions if the restrictions expire in the fiscal year in which the 
contributions are recognized. All other donor restricted contributions are reported as increases 
in net assets with donor restrictions depending on the nature of the restrictions. When a donor 
or time restriction expires, that is, 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 reported in the statement of activity as net assets released from restrictions. 

 
 Grants and Contracts 
 Grants restricted for specific purposes are classified as revenue with donor restrictions.          

Amounts earned but not received are reported as receivable. Amounts received but not 
earned are recorded as unearned revenue. Unconditional grants and contributions are 
recorded as revenue in the period received. At December 31, 2024, grants and other 
amounting to $0 have not been recognized in the accompanying statement of activities 
because the condition on which they depend has not yet been met and are shown on the 
statement of financial position as unearned revenue. 

 
 A portion of FKSPCA revenue is derived from cost reimbursable County contracts which are 

conditioned upon certain monthly performance requirements and the incurrence of allowable 
qualifying expenses. Amounts invoiced are recognized as revenue when the monthly service 
performance has been met and expenditures have been incurred in compliance with specific 
contract or grant provisions. Amounts are not received prior to incurring qualifying 
expenditures. The County is billed each month as the service is performed and the costs have 
been incurred.  Unpaid billings are reported as accounts receivable in the statement of 
financial position. 

  
 Accounts receivable amounted to $252,428 and $311,105, respectively, at December 31, 

2024 and 2023.  Deferred revenues at those same dates amounted to $0 and $0, respectively. 
 
 Fundraising 
 Revenues from special events ticket sales are recognized at the time of the event.   
 
 Expenses are recorded when incurred in accordance with the accrual basis of accounting. 
 
 Functional Allocation of Expenses - The costs of providing the shelter operations program 

and administration have been detailed in the statement of functional expenses and 
summarized on a functional basis in the statement of activities. Salaries and other expenses 
which are associated with shelter operations or administration are charged directly to each. 
Salaries and other expenses which  benefit both are allocated based on the relative benefit 
provided to each. 

 
 Cash and Cash Equivalents – All highly liquid investments with an original maturity of three 

months or less are deemed to be cash equivalents for the purposes of reporting cash flows. 



FLORIDA KEYS SOCIETY FOR THE PREVENTION OF CRUELTY TO ANIMALS, INC. 
NOTES TO FINANCIAL STATEMENTS 
for the year ended December 31, 2024 
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1. Summary of Significant Accounting Policies, Continued: 

  
 FKSPCA maintains cash accounts with local and national financial institutions for donations 

received.                                    All cash accounts are included in the statement of cash flows. At December 31, 2024, 
cash balances                     totaled $2,428,260. During 2020, FKSPCA established an Insured Cash Sweep 
(ICS) account. The ICS funds are spread among financial institutions in the ICS Network in 
amounts less than $250,000 to maintain Federal Deposit Insurance Corporation (FDIC) 
coverage; however, due to timing                   of deposits and disbursements, at times during the year 
and at year end, the balance exceeded $250,000 of FDIC insurance at the financial institution 
that holds daily operating funds. As of December 31, 2024, FKSPCA’s uninsured cash 
accounts totaled $375,559. 

 
 Investments – During 2012, FKSPCA entered into agreements with The Community 

Foundation of the              Florida Keys, Inc. (Foundation) to create an Agency Fund primarily to 
establish an endowment for future operations (see Note 5). The Foundation's investments in 
mutual and money market funds are  not backed by a bank nor are they insured by FDIC. This 
agreement may be terminated by either party  giving thirty (30) days written notice. All gains 
and losses and expenses affect the total in the account      and are recorded as unrealized 
gains and losses and are charged or credited to the statement of activities. 

  
 Receivables – Accounts receivable are presented on the statement of financial position net 

of an allowance for doubtful accounts based on FKSPCA’s assessment of collectability. As of 
 December 31, 2024, FKSPCA considers all accounts receivable to be collectible and an 

allowance has not been recorded. Unconditional promises to give have been recorded without 
an allowance based on collectability through the current issue date of these statements. 

  
 Concentrations of Credit and Market Risk -  FKSPCA receives a substantial amount of its 
 revenue from contracts with the local county government.  If a significant reduction in the level 
 of funding were to occur, it would have an adverse effect on FKSPCA’s ability to provide the 
 contracted services and its ability to continue operating other programs and services.  
 Management is not aware of any inability of the county government to meet its contractual 
 obligations. 
 
 Concentration of credit risk associated with respect to receivables of the local county 
 government disclosed above represent 98.7% of FKSPCA’s accounts receivable as of 
 December 31, 2024. 
 
 Financial instruments that potentially expose FKSPCA to concentrations of credit and market 
 risk consist primarily of cash equivalents, uncollateralized accounts receivable, beneficial 
 interest in investments held in the endowment.  Cash equivalents and investments are 
 maintained at high-quality financial institutions and credit exposure is not limited to any one 
 institution. FKSPCA has not  experienced any losses on its cash equivalents. Accounts 
 receivable are primarily due from local county government and individual donors and are 
 deemed fully collectible. 

 
 Inventory – Inventory consists of supplies on hand to operate two animal control shelters, the 

spay neuter clinic and some items held for resale. Inventory is stated at the lower of cost or 
net realizable value. 
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NOTES TO FINANCIAL STATEMENTS 
for the year ended December 31, 2024 
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1. Summary of Significant Accounting Policies, Continued: 

 
 Property and equipment – Purchased property and equipment are recorded at cost when the 

expenditure is more than $2,500. Major renewals and betterments are capitalized while minor 
renewals and betterments are expensed as incurred. Depreciation expense is provided using 
the straight-line method over the estimated useful lives of the respective assets. A summary 
of the estimated useful lives for the principal classifications of property and equipment is as 
follows: 

 

  

Classification Useful Lives

Building - Key West shelter 39 years
Building - KW shelter major components 15 - 25 years

Building - Improvements  5 - 15 years

Furniture & Equipment  5 -  8 years
Residential real estate 27.5 years

Vehicles  5 - 10 years  
 
 
 Donations of property and equipment are recorded as support at their estimated fair value. 

Such donations are reported as without donor restrictions unless the donor has restricted the 
donated asset  to a specific purpose. 

 
 Compensated Leave: Employees are entitled to paid compensated leave in varying amounts in 
 accordance with administrative policies. The liability for leave is based upon the actual unused 
 leave at  the applicable rate of pay for each employee. Employees may carry over to the 
 following calendar year  the total of any annual leave time earned during the current calendar year 
 plus forty (40) hours of annual  leave from the prior calendar year. Any annual leave more than 
 that amount is forfeited. Accrued wages are employee wages earned but not yet paid. 

 
 Income tax status – FKSPCA has been recognized by the Internal Revenue Service as tax 

exempt under Section 501(c)(3) of the Internal Revenue Code. FKSPCA has also been 
classified as an entity                  that is not a private foundation within the meaning of Section 509(a) and 
qualifies for deductible contributions as provided in Section 170(b)(1)(A)(vi). FKSPCA had no 
excise or unrelated business income taxes for the year ended December 31, 2024. Tax 
periods 2021-2023 are subject to review by the IRS. 

 
 Donated services, materials and facilities – Contributions of donated materials and supplies 

are recorded at their fair values in the period received. The criteria for recording donated 
services are those that (a) create or enhance nonfinancial assets or (b) require specialized 
skills, that would typically need to be purchased if not provided by donation and they are 
recorded in the period received. Donated facilities are recorded at their fair value when 
received if a market exists for such a facility. 

 
 Contingencies – Financial awards from local government entities in the form of grants or 

contracts are subject to audit by the respective governmental agencies. The possible 
disallowance by the governmental agencies of any item charged to the program or request 
for the return of any unexpended funds cannot be determined at this time. Accordingly, no 
provision for any liability that may result has been made in the financial statements. 
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11 

 

 

 
1. Summary of Significant Accounting Policies, Continued: 

 
 Economic Dependence – FKSPCA provides its program services with funds primarily 

received from local government contracts and donations from the public. A significant 
reduction in the level of either  of these funding sources, if it were to occur, may have an 
adverse effect on FKSPCA’s programs and activities. 

 
 Liquidity and Availability– FKSPCA receives significant contributions and grant awards with 

donor restrictions to be used in accordance with the associated purpose restrictions. 
 
 The Board has established a long-term goal to cover the costs of general expenditures 

through spending policy distributions from funds controlled by the Board, administrative fees 
allowed from grant sources, program service fees, and investment return on operating 
reserves. 

 
 These revenue sources provided 100% of applicable costs for the year ended December 31, 

2024. General expenditures include administrative and general expenses, fundraising 
expenses, and cost of                     programs. 

 
 Fair Values of Financial Instruments - FKSPCA’s financial instruments include cash, and 

receivables.  Due to the relatively short maturities of these instruments, the carrying amounts 
reported in the statement of financial position approximate their fair value. 

 
 Date of Management Review – Subsequent events were evaluated by management through 

June 18, 2025, which is the date the financial statements were available to be issued. 
  

 
 

2. Accrued Expenses: 
 

 Balances at December 31, 2024 are as follows: 

 
  Accrued paid time off -  compensated leave  $  65,868 
   Accrued wages, taxes and benefits                               94,706 
    Accrued expenses, other                     4,602 
 
         $165,176 
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3. Net Assets: 
 

 The net assets of FKSPCA are summarized as follows as of December 31, 2024: 
 
 

     

Net assets without donor restrictions and non-designated 11,282,021$    

Net assets without donor restrictions but Board designated 116,271

   Total without donor restrictions 11,398,292      

Subject to expenditure for specified purpose, passage of time or both

  Oscar Fund for extensive medical needs 40,314             

  Dog Park Fund to cover expenses of Key West dog park 15,483             

  Adoption fee fund 5,227               

  Spay Neuter clinc 137,657           

  Total with donor restrictions 198,681           

  Total net assets                                                                        11,596,973$    

During the year, net assets released from donor restrictions resulted 

from satisfying the following donor restrictions:

Adoption fee fund 1,468$             

Spay Neuter clinic 244,860

Oscar's Fund 3,753               

  Total released 250,081$         
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4. Liquidity and Availability of Resources: 
 
 FKSPCA’s financial assets available within one year of the consolidated statement of 
 financial position date, for general expenditure such as operating expenses, as of 
 December 31, 2024: 
   
   Cash and cash equivalents   $2,428,260 
   Accounts receivable                                                   252,428 
  Treasury notes                 396,055 
       

    Total        3,076,743 
 
  Less amounts unavailable for general 
    expenditures with one year due to: 
        Purpose restricted         198,681 
        Board designated              -       
  Total financial assets available   $2,878,062 
 
 The financial assets in the table above have been reduced by amounts not available for 
 general use because of donor restrictions for specific purposes or Board designation. 
 

5. Endowments: 
 

 FKSPCA’s endowment consists of an agency fund established in 2012 by the Board of 
 Directors at The Community Foundation of the Florida Keys, Inc. (Foundation) with an initial 
 transfer of $5,000. The agency fund was created to function as a permanent but board-
 designated endowment fund for future operations. As required by accounting principles 
 generally accepted in the United States of America (GAAP), net assets associated with 
 endowment funds, including board-designated endowment funds, are classified and 
 reported based on the existence or absence of donor-imposed restrictions. The Board has 
 designated the donations and earnings received since its inception to remain a part of the 
 endowment fund. Because there are no specific donor restricted donations in the  fund as 
 of December 31, 2024, the entire balance of the endowment fund is a part of net assets 
 without    donor restrictions. 

 

 Changes in the endowment fund for the year ended December 31, 2024, were: 
 
    
 

Endowment net assets without donor restrictions, 101,831$    

 beginning of the year

Contributions 950             

Net gain (loss) on endowment 13,490        

Endowment fund December 31, 2024 116,271$    
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6.  In-Kind Donations: 
 
 Donated materials – FKSPCA receives donations of supplies for use in its mission. These 
 donations were recorded at their fair market value of $26,653. Donations of items for 
 fundraising events are not recorded as a matter of policy. 
 
 Donated services – FKSPCA receives donated services from a variety of unpaid 
 volunteers assisting with fundraising, program services, and general activities that are 
 not recorded, as they do not meet the criteria for recording.  FKSPCA received $17,770 of 
 qualifying donated services that were recorded as revenue in the statement of activities during 
 the year. 
 
 Donated facilities – FKSPCA receives use of land located at 5711 College Road on which 
 the animal  control shelter facilities were built under their contract to operate the Key West 
 animal shelter. Since a market for the rental of such a facility does not exist, no amounts are 
 recorded in the financial statements. 
 
 

7.   Funding Concentration: 
 
 FKSPCA currently operates the Key West and Middle Keys animal control shelters under  
 long-term contracts with the Board of County Commissioners of Monroe County, Florida. 
 These contracts provide a significant amount of FKSPCA’s support. As of December 31, 
 2024, FKSPCA's receivable from Monroe County under these contracts was a total of 
 $249,158 and $310,475 at December 31, 2023.  
 
 

8. Subsequent Events: 
 

In preparing these financial statements, FKSPCA has evaluated events and transactions for 
potential recognition or disclosure through June 18, 2025, the date the financial statements were 
available for issue and does not believe that there are any subsequent events that require 
adjustment or disclosure in the accompanying financial statements. 

 


