






ASSETS:

Cash and Cash Equivalents $ 3,500,272    
Contributions Receivable 1,083,705
Prepaid Expenses 1,246           
     Total Current Assets 4,585,223

Investments 908,456
     Total Other Assets 908,456

TOTAL ASSETS $ 5,493,679    

LIABILITIES:

Accounts Payable $ 326,881       
Accrued Paid Time Off 70,177         
     Total Current Liabilities 397,058       

          TOTAL LIABILITIES $ 397,058       

NET ASSETS:

Without Donor Restrictions $ 2,241,526    
With Donor Restrictions 2,855,095    
          TOTAL NET ASSETS 5,096,621    

TOTAL LIABILITIES AND NET ASSETS $ 5,493,679    

ANIMAL CHARITY EVALUATORS
STATEMENT OF FINANCIAL POSITION

MARCH 31, 2025

The Accompanying Notes are an Integral Part of the Financial Statements
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Without Donor With Donor
SUPPORT AND REVENUE: Restrictions Restrictions Total

Contributions and Grants $ 980,481        $ 1,493,905     $ 2,474,386     
Supported Charity Contributions - 5,039,347     5,039,347     
Contributions of nonfinancial assets 165,960        56,406          222,366        
In-Kind Contributions 247,795        - 247,795 
Other Revenue 437               - 437 
Interest 152               - 152 
Investment Income 114,436        - 114,436 
Restricted Net Asset Activity:
   Satisfaction of Program Restrictions 5,504,291     (5,504,291)    - 

TOTAL SUPPORT AND REVENUE 7,013,552     1,085,367 8,098,919

EXPENSES:

Program Services 5,883,860 - 5,883,860 
Management and General 484,353        - 484,353 
Fund-raising 214,533        - 214,533 
     Total Supporting Services 6,582,746     - 6,582,746 

TOTAL EXPENSES 6,582,746 - 6,582,746 

CHANGE IN NET ASSETS 430,806 1,085,367 1,516,173

NET ASSETS, BEGINNING OF YEAR 1,810,720 1,769,728     3,580,448     

NET ASSETS, END OF YEAR $ 2,241,526 $ 2,855,095     $ 5,096,621     

ANIMAL CHARITY EVALUATORS
STATEMENT OF ACTIVITIES AND CHANGES IN NET ASSETS

FOR THE YEAR ENDED MARCH 31, 2025

The Accompanying Notes are an Integral Part of the Financial Statements
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Charity  Meta Total Management Fund-  

FUNCTIONAL EXPENSES Evaluations Grantmaking Fundraising Program and General raising Total

Payroll & Related
Salaries, Wages & Payroll Taxes $ 414,260     $ 228,462     $ 257,364 $ 900,086     $ 374,348     $ 101,845     $ 1,376,279  
Contractors & Temps. 20,054       11,060       12,459 43,573       18,122       4,930         66,625       
Employee Benefits 9,253         5,103         5,749 20,105       8,622         2,275         31,002       
Equipment & Work Environment 4,851         2,675         3,014 10,540       4,384         1,193         16,117       
Payroll Processing 3,857         2,127         2,397 8,381         3,485         948            12,814       
Workers Comp. & Disability Ins. 3,192         1,760         1,983         6,935         2,884         785            10,604       

Total Payroll & Related 455,467     251,187     282,966     989,620     411,845     111,976     1,513,441  

Other Expenses
Advertising & Marketing -             250            5,495 5,745         -             383            6,128         
Communication -             -             -             -             9,995         -             9,995         
Conferences and Meetings 2,861         2,940         6,731         12,532       27,801       1,572         41,905       
Consulting 5,717         2,859         -             8,576         -             -             8,576         
Credit Card, Donation & Transfer Fees -             -             49,427       49,427       -             13,847       63,274       
Grants 24,000       -             4,624,785  4,648,785  -             -             4,648,785  
In-Kind Advertising -             -             161,448     161,448     -             80,724       242,172     
Insurance -             -             -             -             9,963         -             9,963         
Legal and Professional Fees -             -             -             -             9,818         -             9,818         
Miscellaneous -             -             1,962         1,962         810            988            3,760         
Operations -             -             -             -             12,566       -             12,566       
Postage -             -             -             -             605            58              663            
Software 981            981            -             1,962         950            3,083         5,995         
State Fundraising Registrations -             -             3,803         3,803         -             1,902         5,705         

Total Other Expenses 33,559       7,030         4,853,651  4,894,240  72,508       102,557     5,069,305  

TOTAL FUNCTIONAL EXPENSES $ 489,026     $ 258,217     $ 5,136,617  $ 5,883,860  $ 484,353     $ 214,533     $ 6,582,746  

ANIMAL CHARITY EVALUATORS
STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED MARCH 31, 2025

Program Services

The Accompanying Notes are an Integral Part of the Financial Statements
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CASH FLOWS FROM OPERATING ACTIVITIES
 
Change in Net Assets $ 1,516,173   
   Adjustments to Reconcile Change in Net Assets

to Net Cash Provided by Operating Activities:
       (Increase) in Market Value of Investments (55,130)       

(Increase) Decrease in Operating Assets:
 Contributions Receivable (499,049)     

Prepaid Expenses 2,455          
Increase (Decrease) in Operating Liabilities:

Accounts Payable 315,158      
Accrued Paid Time Off (9,060)         

CASH FLOWS PROVIDED BY OPERATING ACTIVITIES 1,270,547   

CASH FLOWS FROM INVESTING ACTIVITIES
Purchases of Investments, net of proceeds & earnings 18,325        

CASH FLOWS PROVIDED BY INVESTING ACTIVITIES 18,325        

NET INCREASE IN CASH & CASH EQUIVALENTS 1,288,872   
 

CASH & CASH EQUIVALENTS, MARCH 31, 2024 2,211,400   

CASH & CASH EQUIVALENTS, MARCH 31, 2025 $ 3,500,272   

ANIMAL CHARITY EVALUATORS
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED MARCH 31, 2025

The Accompanying Notes are an Integral Part of the Financial Statements
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 1. Nature of Organization 
 
Animal Charity Evaluators (ACE) was founded under the name Effective Animal Activism (EAA), a 
project under the Centre for Effective Altruism in Oxford, England. In November 2013, EAA 
merged with a US-based nonprofit, Justice For Animals, which allowed EAA to maintain their 
original mission of providing advice to donors on the most effective animal charities and building a 
community of effective altruists interested in animal issues. EAA became an official 501(c) (3) in 
November 2013. 
 
In December 2013, EAA rebranded as Animal Charity Evaluators, and is currently operating as a 
US-based nonprofit with a globally distributed team. ACE has narrowed its focus to charity 
evaluations and grantmaking. ACE’s mission is to find and promote the most effective ways to help 
animals. ACE’s vision is a world in which no individual is given less than full moral consideration 
on the basis of any morally irrelevant feature of their identity; including species membership. 
 
ACE directs support to some of the most effective organizations that help animals by conducting 
comprehensive charity evaluations to inform recommendations to donors. ACE also awards grants 
from both our Recommended Charity Fund and our Movement Grants program, which funds various 
approaches to animal advocacy to build and strengthen the global movement. 
 
 
Note 2. Summary of Significant Accounting Policies 
 
Basis of Accounting: The financial statements of ACE have been prepared using the accrual basis of 
accounting in accordance with accounting principles generally accepted in the United States of 
America (“U.S. GAAP”), whereby unconditional support is recognized when received, revenue is 
recognized when earned and expenses are recognized when incurred. 
 
Basis of Presentation: The financial statements have been prepared in conformity with U.S. 
generally accepted accounting principles (GAAP) and with the provisions of the FASB Accounting 
Standards Codification (ASC) 958, Not-for-Profit Entities. Net assets, revenues, gains, and losses are 
classified based on the existence or absence of donor or grantor-imposed restrictions. Accordingly, 
net assets and changes therein are classified and reported as follows: 
 

Net assets without donor restrictions – net assets without donor restrictions are the net assets 
that are neither invested in perpetuity, nor purpose or time restricted by donor-imposed 
stipulations. 

 
Net assets with donor restrictions – net assets with donor restrictions are the net assets that 
are contributions subject to donor-imposed stipulations. Some donor-imposed restrictions are 
temporary in nature that either expire by the passage of time or can be fulfilled and removed 
by action of ACE pursuant to these stipulations. Other donor-imposed restrictions are 
perpetual in nature, where the donor stipulates that resources be maintained in perpetuity. 
Donor-imposed restrictions are released when a restriction expires, that is, when the 
stipulated time has elapsed, when the stipulated purpose for which the resource was 
restricted has been fulfilled, or both. 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 2. Summary of Significant Accounting Policies, continued 
 
Cash and Cash Equivalents: For purposes of the statement of cash flows, ACE considers business 
and savings accounts with banks and other financial institutions (PayPal) to be cash equivalents. 
 
Concentration of Credit and Financial Risks: ACE maintains cash balances with federally insured 
institutions. Accounts at federally insured institutions are insured by the Federal Deposit Insurance 
Corporation up to $250,000 per bank at March 31, 2025. At March 31, 2025, ACE held $3,180,794 
in uninsured accounts. ACE has not experienced any losses in such accounts and believes it is not 
exposed to any significant credit risk on its cash and cash equivalents. 
 
Revenue Accounted for in Accordance with ASU 2018-08: Contribution revenue – ACE receives 
support from individuals, foundations, and corporations in support of ACE’s mission. Contribution 
revenue is recognized at fair value on the earlier of the receipt of cash or an unconditional promise to 
give. From time to time, ACE receives promises to give that have certain conditions such as meeting 
specific performance-related barriers or limit the discretion on ACE’s use of the funds. 
 
Contributions Receivable: Contributions receivable are stated at the amount management expects to 
collect from balances outstanding at year-end. Based on management’s assessment of the credit 
history of contributors having outstanding balances and current relationships with them, it has 
concluded that no allowance for doubtful accounts was considered necessary as of March 31, 2025.  
 
Functional Allocation of Expenses: The costs of providing the various programs and supporting 
services have been summarized on a functional basis in the statement of functional expenses. Costs 
that are not directly associated with providing specific services have been allocated based upon the 
relative time spent by employees of ACE providing these services. 
 
Donated Materials and Services: Donated materials and services are recognized as contributions if 
the materials or services (a) create or enhance nonfinancial assets, or (b) require specialized skills 
that are provided by individuals possessing those skills and would typically need to be purchased if 
not contributed.  
 
Use of Estimates: The preparation of the financial statements in conformity with U.S. GAAP 
requires management to make estimates and assumptions that affect the reported amounts of assets 
and liabilities, disclosures, and reported amounts of revenues and expenses during the reporting 
period. Actual results could differ from those estimates.  
 
Investments: Investments in marketable securities with readily determinable fair values and all 
investments in debt securities are reported at their fair values in the statement of financial position. 
Unrealized gains and losses are included in the statement of activities and changes in net assets (See 
Note 6 Investment Income). Donated securities are recorded as contributions equal to the fair market 
value of the securities at the date of gift. 
 
Contributed Nonfinancial Assets: Contributed nonfinancial assets of stock and cryptocurrencies are 
valued at fair market value at date of contribution. 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 2. Summary of Significant Accounting Policies, continued 
 
Investment Risks: Investment securities are exposed to various risks, such as interest rate, market, 
and credit risk. Due to the level of risk associated with investment securities and the level of 
uncertainty related to changes in the value of investment securities, it is at least reasonably possible 
that changes in the near term could materially affect the amounts reported in the accompanying 
financial statements. 
 
Fair Value Measurements: The Financial Accounting Standards Board has issued guidance defining 
fair value, establishing a framework for measuring fair value and expanding disclosures about 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. ACE 
utilizes a fair value hierarchy to prioritize the inputs to valuation techniques used to measure fair 
value. The hierarchy gives the highest priority to unadjusted quoted prices in active markets for 
identical assets or liabilities (level 1 measurement) and the lowest priority to unobservable inputs 
(level 3 measurements).  
 
The three levels of the fair value hierarchy are described as follows: 
 

Level 1 – Inputs to the valuation methodology are unadjusted quoted prices for identical 
assets or liabilities in active markets that ACE has the ability to access. 
 
Level 2 – Inputs to the valuation methodology include; 

• quoted prices for similar assets or liabilities in active markets; 
• quoted prices for identical or similar assets or liabilities in inactive markets; 
• inputs other than quoted prices that are observable for the asset or liability; 
• inputs that are derived principally from or corroborated by observable market data by 

correlation or other means. 
 
If the asset or liability has a specified (contractual) term, the level 2 input must be observable for 
substantially the full term of the asset or liability. 

 
Level 3 – Inputs to the valuation methodology are unobservable and significant to the fair 
value measurement. 
 

The asset or liability’s fair value measurement level within the fair value hierarchy is based on the 
lowest priority level of any input that is significant to the fair value measurement. Transfers between 
levels shall occur at the actual date of the event or change in circumstances that caused the transfer. 
Valuation techniques used should maximize the use of observable inputs and minimize the use of 
unobservable inputs. 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 3. Income Tax Status 
 
ACE is a Not-For-Profit corporation exempt from federal and state income taxes under Internal 
Revenue Code Section 501(c)(3), Illinois Income Tax Act Section 205(a) and Section 23701(d) of 
the California Revenue and Taxation code, respectively, whereby only unrelated business income, as 
defined by Section 509(a)(1) of the Internal Revenue Code is subject to federal income tax. ACE 
currently has no unrelated business income. Accordingly, no provision for income taxes has been 
recorded. 
 
U.S. generally accepted accounting principles require ACE management to evaluate tax positions 
taken by ACE and recognize a tax liability if ACE has taken uncertain tax positions that more-likely-
than-not would not be sustained upon examination by applicable taxing authorities. Management has 
analyzed tax positions taken by ACE and has concluded that, as of March 31, 2025, there are no 
uncertain tax positions taken, or expected to be taken, that would require recognition of a liability or 
that would require disclosure in the financial statements. 
 
ACE is subject to routine audits by taxing jurisdictions. However, currently no audits for any tax 
periods are in progress.  
 
 
Note 4. In-Kind Contributions 
 
ACE received in-kind contributions for the year ending March 31, 2025: 
 
   Advertising   $ 242,172 
   Professional services         2,867 
   Expenses paid by staff        2,690 
   Donated candidate payments             66 
       $ 247,795 
 
ACE’s policy related to in-kind contributions is to utilize the assets to carry out the mission of ACE. 
In-kind contributions are reflected as contributions at their fair value at date of donation and are 
reported as unrestricted support unless explicit donor stipulations specify how donated assets must 
be used.  
 
ACE benefitted from donated advertising which was valued by Google at $242,172 in the year ended 
March 31, 2025. This amount has been reported as both in-kind contribution revenue on the 
statement of activities and in-kind advertising expense on the statement of functional expenses. In-
kind advertising valuation is estimated based on current market rates of similar services provided by 
Google. 
 
ACE benefitted from donated professional services which was valued by actual wages foregone by 
an employee of ACE in the year ended March 31, 2025. This amount has been reported as both in-
kind contribution revenue on the statement of activities and is included in salaries, wages and payroll 
taxes on the statement of functional expenses. 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 5. Liquidity and Availability of Financial Assets 
 
ACE’s working capital and cash flows are relatively consistent throughout the year due to year-
round grant writing and fundraising. To manage liquidity ACE maintains adequate cash balances. 
 
Financial assets available for general expenditures, that is, without donor or other restrictions 
limiting their use, within one year of the statement of financial position date, comprise the following: 
 
           03/31/2025 
Cash and Cash Equivalents        $ 3,500,272 
Contributions Receivable           1,083,705 
Investments                908,456 

Total Financial assets at year-end         5,492,433 
Donor Imposed Restrictions: 
 Subject to expenditure for specified purpose     (  2,855,095) 
 
Financial assets available to meet cash needs for general expenditures  

within one year        $ 2,637,338 
 
 
Note 6. Investment Income 
 
Investment income is composed of the following for the year ending March 31, 2025: 
 
   Investment sweep earnings $    60,674 
   Net unrealized gain (loss)       55,130 
   Net realized gain (loss)       ( 1,368) 
       $  114,436 
 
 
Note 7. Fair Value Measurements 
 
Following is a description of the valuation methodologies used for assets measured at fair value. 
There were no changes in methodologies used during the year ended March 31, 2025. For the items 
below, valuation is based on Level 1 inputs within the hierarchy used in measuring fair value. 
 

Mutual Funds, Exchange-Traded Funds & Common Stock: ACE’s holdings in publicly 
traded mutual funds, exchange-traded funds and common stock consist principally of debt 
and equity securities carried at their aggregate market value that is determined by quoted 
market prices. Each of these investments can be liquidated daily.  

 
Cash Balances: Funds held in standard bank deposit accounts. 

 
Government Securities: Bonds issued by the U.S. Treasury. The fair values are based on 
quoted market prices in active markets. 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 7. Fair Value Measurements, continued 
 
The preceding methods described may produce a fair value calculation that may not be indicative of 
net realizable value or reflective of future fair values. Furthermore, although ACE believes its 
valuation methods are appropriate and consistent with other market participants, the use of different 
methodologies or assumptions to determine the fair value of certain financial instruments could 
result in a different fair value measurement at the reporting date.  
 
The following presents the balances of assets measured at fair value on a recurring basis as of March 
31, 2025: 
     Level 1    Level 2 Level 3       Total 
 Common Stock  $463,787 $  $  $463,787 
 Government Securities   259,376       259,376 
 Exchange-Traded Funds   178,772       178,772 
 Cash Balances         6,521           6,521 
   Total  $908,456 $     -     $    -      $908,456 
 
 
Note 8. Net Assets with Donor Restrictions 
 
Net assets with donor restrictions at March 31, 2025, comprise the following: 
 
Subject to expenditure for a specified purpose or time restriction: 
 
Movement Grants & Related Expenses  $ 1,390,698 
 
Time Restricted Grants          783,333 
 
Recommended Charities Contributions        625,554 
 
Movement Grants Program            55,510 
       $ 2,855,095 
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ANIMAL CHARITY EVALUATORS 
NOTES TO FINANCIAL STATEMENTS 

MARCH 31, 2025 
 
 
Note 9. Contributed Nonfinancial Assets 
 
Revenues from contributions of nonfinancial assets recognized within the statement of activities 
was $222,366 for the year ended March 31, 2025 and comprise the following: 
 
Nonfinancial asset Usage in programs Donor imposed  Fair value 
type & amount or activities  Restrictions   techniques and inputs 
Cryptocurrencies Programs  Recommended  Fair value at date of 
$1,075      Charities   donation 
 
Stocks   Programs  Movement Grants &  Fair value at date of 
$55,331     Rec. Charities   donation 
 
Cryptocurrencies General  None    Fair value at date of 
$120,365         donation 
 
Stocks   General  None    Fair value at date of 
$45,595         donation 
 
All gifts were recognized in accordance with donor restrictions, where applicable. ACE’s general 
rule is to convert gifts of cryptocurrency into US dollars (USD) as soon as reasonably possible to 
minimize exposure to price volatility. The board must approve any decision to hold a cryptocurrency 
for a longer period. 
 
 
Note 10. Subsequent Events 
 
The management of ACE have reviewed the results of operations and evaluated subsequent events 
for the period of time from the year ended March 31, 2025 through September 3, 2025, the date the 
financial statements were available to be issued, and have determined that no adjustments are 
necessary to the amounts reported in the accompanying financial statements nor have any subsequent 
events occurred, the nature of which would require disclosure. 
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