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Independent Auditors’ Report 
 
 
To the Board of Directors of  
  15/10 Foundation: 
 
Opinion 
 
We have audited the accompanying financial statements of 15/10 Foundation (a nonprofit organization) 
(the “Foundation”), which comprise the statement of financial position as of December 31, 2024, 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 financial statements referred to above present fairly, in all material respects, the 
financial position of the Foundation as of December 31, 2024, 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 Auditors’ 
Responsibilities for the Audit of the Financial Statements section of our report.  We are required to 
be independent of the Foundation 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 aggregate, that raise substantial doubt about the Foundation’s ability to continue as 
a going concern within one year after the date that the financial statements are available to be issued. 
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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 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 Foundation’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 Foundation’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. 
 
 
 
Austin, Texas 
July 2, 2025 
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Statement of Financial Position

Assets
Cash and cash equivalents $ 516,796
Accounts receivable 55,800
Investments 1,332,085
Fixed assets, net 11,002
Intangible assets, net 17,183

Total assets $ 1,932,866    

Liabilities and Net Assets

Liabilities:
Accounts payable $ 116,024
Accrued expenses 8,730

Total liabilities 124,754       

Net assets:
Without donor restrictions 1,177,403    
With donor restrictions 630,709       

Total net assets 1,808,112    

Total liabilities and net assets $ 1,932,866    

See notes to financial statements.

15/10 Foundation

December 31, 2024 
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15/10 Foundation

Statement of Activities
Year Ended December 31, 2024

With Donor
Restrictions Total

Revenues:
Contributions $ 421,477 1,153,334      1,574,811      
Membership dues 675,597 - 675,597 
Events 52,391 - 52,391 
Cost of direct benefits to donors (67,421)        - (67,421) 
Investment income, net 10,864 - 10,864 
Other 37,602 - 37,602 
Net assets released from restrictions 939,801       (939,801)        - 

Total revenues and net assets
  released from restrictions 2,070,311    213,533         2,283,844      

Expenses: 
Program services 1,327,274    - 1,327,274 
Supporting services 225,898       - 225,898 

1,553,172    - 1,553,172 

517,139       213,533         730,672         

660,264       417,176         1,077,440      

$ 1,177,403    630,709         1,808,112      

Total expenses

Change in net assets 

Net assets, beginning of year  

Net assets, end of year 

See notes to financial statements.

Restrictions
Without Donor
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15/10 Foundation

Statement of Functional Expenses
Year Ended December 31, 2024

Direct care $ 939,801     - - - 939,801     
Payroll and payroll taxes 189,569     - 7,899 7,899         197,468     
Professional fees 95,804       33,321        - 33,321 129,125     
Event expense - 2,105 71,126 73,231 73,231       
Payment processing fees 35,753       34,008 - 34,008 69,761       
Donor management - - 45,694 45,694 45,694       
Office - 16,423 - 16,423 16,423       
Software 16,186       - - - 16,186       
Advertising and marketing - - 15,322        15,322       15,322       
Travel 13,260       - - - 13,260       
Licenses and fees 11,959       - - - 11,959       
Depreciation and amortization 7,115         - - - 7,115         
Miscellaneous 17,827       - - - 17,827       

Total expenses $ 1,327,274  85,857        140,041      225,898     1,553,172  

Cost of direct benefit to donors 67,421       

Total expenses $ 1,620,593  

See notes to financial statements.

TotalFundraising

Total 
Supporting 

Services
Management 
and General

Supporting Services
Program 
Services

Direct      
Care
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15/10 Foundation

Statement of Cash Flows
Year Ended December 31, 2024

Cash Flows From Operating Activities:
Change in net assets $ 730,672       
Adjustments to reconcile change in net assets to net 
  cash provided by operating activities:

Net realized and unrealized gain on investments (21,952)        
Depreciation and amortization 7,115
Changes in assets and liabilities that provided (used) cash:

Accounts receivable (55,800)        
Accounts payable 60,185         
Accrued expenses 1,741           

Net cash provided by operating activities 721,961       

Cash Flows From Investing Activities:
Purchases of investments (1,176,602)   
Sales of investments 560,088       
Purchases of intangible assets (10,572)        

Net cash used in investing activities (627,086)      

Net change in cash and cash equivalents 94,875         

Cash and cash equivalents, beginning of year    421,921       

Cash and cash equivalents, end of year    $ 516,796       

See notes to financial statements.

 6



 

7 

15/10 Foundation 
 
Notes to Financial Statements  
Year Ended December 31, 2024  

 

 
 

1. Foundation and Nature of Operations  
 
Founded in 2021, 15/10 Foundation (the “Foundation”) is a nonprofit organization dedicated to 
providing financial assistance for veterinary care for dogs and other domestic pets in need as well 
as educational resources to promote mental health and well-being among veterinary professions.  
The Foundation supports charitable animal rescue and service animal training Foundations.  The 
Foundation’s mission is to make dogs with medical or behavioral needs more adoptable; dogs that 
would otherwise be unlikely to make it out of the shelter.  
 
 

2. Summary of Significant Accounting Policies  
 
Basis of Accounting - The accompanying financial statement have been prepared in accordance 
with accounting principles generally accepted in the United States of America (“U.S. GAAP”) as 
defined by the Financial Accounting Standards Board Accounting Standards Codification. 
 
Net Asset Classifications - Net assets, revenues, expenses, gains and losses are classified based 
on the existence or absence of donor-imposed restrictions.  Accordingly, net assets and changes 
therein are classified and reported as follows: 

 
Without Donor Restrictions - Net assets that are not subject to donor-imposed 
stipulations.  Expenses are reported as decreases in net assets without donor restrictions.  
Gains and losses on investments and other assets or liabilities are reported as increases or 
decreases in net assets without donor restrictions, unless their use is restricted by explicit 
donor stipulation or by law.  Net assets without donor restrictions are those currently 
available for use, or at the discretion of the Board of Directors (the “Board”) for the 
Foundation’s use.  
 
With Donor Restrictions - Net assets that are subject to donor-imposed stipulations, 
which limit their use by the Foundation to a specific purpose and/or the passage of 
time, or which require them to be maintained permanently.  The Foundation had no 
permanently restricted net assets as of December 31, 2024.   

 
Use of Estimates - The preparation of financial statements in conformity with U.S. GAAP requires 
management to make estimates and assumptions that affect certain reported amounts and 
disclosures.  Accordingly, actual results could differ from those estimates. 
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Fair Value Measurements - Fair value is the price that would be received to sell an asset or paid 
to transfer a liability in an orderly transaction between market participants at the measurement date.  
Fair value accounting requires characterization of the inputs used to measure fair value into 
a three-level fair value hierarchy as follows:  
 

Level 1 - Inputs based on quoted prices in active markets for identical assets or liabilities.  
An active market is a market in which transactions occur with sufficient 
frequency and volume to provide pricing information on an ongoing basis. 

 
Level 2 - Observable inputs that reflect the assumptions market participants would use 

in pricing the asset or liability developed based on market data obtained from 
sources independent from the entity.   

 
Level 3 - Unobservable inputs that reflect the entity’s own assumptions about the 

assumptions market participants would use in pricing the asset or liability 
developed based on the best information available. 

 
There are three general valuation techniques that may be used to measure fair value: 1) market 
approach - uses prices generated by market transactions involving identical or comparable assets or 
liabilities, 2) cost approach - uses the amount that currently would be required to replace the service 
capacity of an asset (replacement cost), and 3) income approach - uses valuation techniques to 
convert future amounts to present amounts based on current market expectations. 
 
Cash and Cash Equivalents - Cash and cash equivalents include highly liquid investments with an 
original maturity of three months or less. 
 
Investments - Investments are reported at fair value in the statement of financial position.  
Investment transactions are recorded on the trade date and investment income is recorded in the 
statement of activities when earned.  Investment income includes interest, dividends, and realized 
and unrealized gains and losses.  Realized gains and losses are recorded as the difference between 
historical cost and the proceeds earned from the sale of an investment.  Unrealized gains and losses 
are recorded for the change in fair value of investments between reporting periods.  This activity 
is reported as investment income in the statement of activities and is recorded net of related 
investment expenses. 
 
Fixed Assets - Fixed asset additions exceeding $200 are recorded at cost if purchased or estimated 
fair value if donated, less accumulated depreciation.  Depreciation is computed using the 
straight-line method over the estimated useful lives of the assets, which is three years for computers 
and equipment.  Repair and maintenance costs are charged to expense as incurred. 
 
Intangible Assets - Intangible assets are initially measured at fair value and are amortized using the 
straight-line method over their estimated useful lives, which is fifteen years for website costs. 
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Leases - Leases with an initial term of twelve months or less are classified as short-term leases 
and are not recognized in the statement of financial position unless the lease contains a purchase 
option that is reasonably certain to be exercised.  Management assesses contracts at inception 
to determine whether an arrangement is or includes a lease, which conveys the Foundation’s 
right to control the use of an identified asset for a period of time in exchange for consideration.  
A determination is made at inception as to whether the lease is an operating lease or a finance lease, 
and lease determinations are reassessed in the event of a change in lease terms.  Right-of-use 
(“ROU”) assets and associated liabilities are recognized at the commencement date and initially 
measured based on the present value of future minimum lease payments over the expected lease 
term, with ROU assets increased for initial direct costs and prepaid lease payments and reduced by 
any lease incentives received from the lessor.  There were no ROU assets or associated liabilities 
recorded on the Foundation's statement of financial position as of December 31, 2024 as the 
Foundation was not obligated under any significant lease agreements. 
 
Impairment of Long-Lived Assets - Long-lived assets are reviewed for impairment at the asset 
group level whenever events or changes in circumstances indicate that the amount recorded may 
not be recoverable.  An impairment loss is recognized by the amount in which the carrying amount 
of the asset group exceeds fair value, if the carrying amount of the asset group is not recoverable. 
 
Contributions and Membership Dues - The Foundation considers membership dues to be 
contributions.  The Foundation recognizes contributions when cash, securities, other assets, 
or unconditional promises to give, or a notification of a beneficial interest is received.  All 
contributions, including unconditional promises to give, are recorded at their fair value and are 
considered to be available for operations unless specifically restricted by the donor.  Unconditional 
promises to give cash and other assets are reported as net assets with donor restrictions, if they are 
received with donor stipulations that limit the use of donated assets.  When donor restrictions expire, 
that is, when a stipulated time restriction ends or restricted purpose is accomplished, the related 
restricted net assets are reclassified to net assets without donor restrictions.  Contributions that 
are restricted by the donor are reported as increases in net assets without donor restrictions if the 
restrictions expire within the fiscal year in which the contributions are received.  Conditional 
promises to give, defined as those with a measurable performance or other barrier and a right to 
return, are recognized only when the conditions on which they depend are substantially met and 
the promises become unconditional. 
 
In-kind Contributions - In-kind contributions are reflected as contributions at their estimated fair 
value at date of donation and are reported as net assets without donor restrictions unless explicit 
donor stipulations specify how donated assets must be used.  Contributed services are recognized 
by the Foundation if the services received (a) create or enhance non-financial assets and (b) require 
specialized skills, are provided by individuals possessing those skills, and would typically need to 
be purchased if not provided by donation.  In-kind contributions were not significant during the 
year ended December 31, 2024. 
 
Advertising - Advertising costs are charged to expense as incurred. 
 
Functional Allocation of Expenses - The accompanying financial statements present expense by 
functional and natural classification.  Natural expenses directly attributable to a specific functional 
area are reported as expenses of those functional areas.  Accordingly, certain costs have been 
allocated among the programs and supporting services using a variety of cost allocation techniques, 
such as time and effort.  
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Federal Income Taxes - The Foundation is a nonprofit organization exempt from federal income 
tax under Internal Revenue Code (“IRC”) Section 501(c)(3), except to the extent of any unrelated 
business income.  The Foundation did not incur any significant tax liabilities due to unrelated 
business income during the year ended December 31, 2024.  The Foundation files Form 990 tax 
returns in the U.S. federal jurisdiction and is subject to routine examinations of its returns; however, 
there are no examinations currently in progress.  
 
 

3. Concentrations of Credit Risk  
 
Financial instruments which potentially subject the Foundation to a concentration of credit risk 
consist principally of cash and cash equivalents and investments.  The Foundation places its cash 
and cash equivalents with a limited number of high-quality financial institutions and at times may 
exceed the amount of insurance provided on such deposits.  Investments are exposed to various 
risks, such as interest rate, market, and credit risks.  Due to the level of risk associated with certain 
securities, it is at least reasonably possible that changes in the near-term could materially affect the 
amounts reported in the statement of financial position. 
 
 

4. Liquidity and Availability of Financial Assets  
 
The Foundation’s financial assets available to management within one year for general expenditure 
were as follows as of December 31, 2024: 
 

Cash and cash equivalents $ 516,796 
Accounts receivable  55,800 
Investments  1,332,085 
Total financial assets available to management 

for general expenditure within one year $ 1,904,681 
 
The Foundation invests its funds in liquid investments to meet its cash flow requirements and 
minimize interest rate risk.  The Board ensures the Foundation’s financial stability by approving 
an annual budget prior to the start of each fiscal year.  The Foundation maintains financial policies 
to ensure funds are allocated in a manner consistent with the mission of the Foundation and the 
Board. 
 
 

5. Investments  
 
Investments consisted of the following as of December 31, 2024: 
 

Exchange-traded funds $ 504,003 
Fixed income funds  411,105 
Mutual funds  348,297 
Money market funds and other cash alternatives  68,680 
Total investments $ 1,332,085 

 
All investments were valued using the market approach and inputs were considered Level 1 under 
the fair value hierarchy. 
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6. Fixed Assets  
 
Fixed assets consisted of the following as of December 31, 2024: 
 

Computers and equipment $ 17,912 
Less accumulated depreciation  (6,910) 
Total fixed assets, net $ 11,002 

 
Depreciation expense for the year ended December 31, 2024 totaled $5,971. 
 
 

7. Intangible Assets 
 
Intangible assets consisted of the following as of December 31, 2024: 
 

Website costs $ 18,922 
Less accumulated amortization  (1,739) 
Intangible assets, net $ 17,183 

 
Amortization expense for the year ended December 31, 2024 totaled $1,144.  
 
Estimated amortization expense for the next five years and thereafter: 
 

2025 $ 1,261 
2026  1,261 
2027  1,261 
2028  1,261 
2029  1,261 
Thereafter  10,878 
Total  $ 17,183 

 
 

8. Retirement Plan  
 
Effective June 15, 2023, the Foundation established a defined contribution 401(k) retirement 
plan (the “Plan”) for eligible employees.  The Plan is an IRS Safe Harbor plan and is administered 
by a third-party administrator.  Employee contributions are made through direct salary reductions 
of up to the maximum allowed by the IRC.  The Foundation makes discretionary employer 
matching contributions up to 5.0% of the eligible employee’s wages.  The Foundation contributed 
$5,708 in employer safe harbor matching contributions to the Plan during the year ended 
December 31, 2024.   
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9. Related Party Transactions 
 
During the year ended December 31, 2024, the Foundation received contributions from an 
organization owned by the Foundation’s Board members totaling $402,038.  
 
 

10. Subsequent Events  
 
The Foundation evaluated subsequent events through July 2, 2025 (the date the financial statements 
were available to be issued), and no events have occurred from the statement of financial position 
date through that date that would impact the financial statements.  




