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INDEPENDENT AUDITOR’S REPORT 

To the Board of Directors 
Global Sanctuary for Elephants 
Brentwood, Tennessee 

OPINION 

We have audited the accompanying financial statements of Global Sanctuary for Elephants (the 
“Organization”), which comprise the statements of financial position as of June 30, 2024 and 2023, and the 
related statements of activities, cash flows and functional expenses for the years 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 Global Sanctuary for Elephants as of June 30, 2024 and 2023, and the changes in its net assets 
and its cash flows for the years then ended in accordance with accounting principles generally accepted in 
the United States of America. 

BASIS FOR OPINION 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS). 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 audits. 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. 
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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. 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, internal 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 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 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. 

Nashville, Tennessee 
January 23, 2025 



2024 2023

Cash 2,541,038$      462,656$         

Investments 28 20,520 

Property and equipment, net 889 1,869 

TOTAL ASSETS 2,541,955$      485,045$         

LIABILITIES

Accounts payable and accrued expenses 7,503$  5,989$  

TOTAL LIABILITIES 7,503 5,989 

NET ASSETS

Without donor restrictions 2,424,452 369,056 

With donor restrictions 110,000 110,000 

TOTAL NET ASSETS 2,534,452 479,056 

TOTAL LIABILITIES AND NET ASSETS 2,541,955$      485,045$         

See accompanying notes to financial statements.
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GLOBAL SANCTUARY FOR ELEPHANTS

STATEMENTS OF FINANCIAL POSITION

JUNE 30, 2024 AND 2023

ASSETS

LIABILITIES AND NET ASSETS



Without Donor With Donor Without Donor With Donor 

Restrictions Restrictions Total Restrictions Restrictions Total

REVENUE AND SUPPORT

Contributions 3,555,220$   -$   3,555,220$    968,969$   -$   968,969$   

Special event contributions 800 - 800 104,260 - 104,260 

In-kind contributions 15,436 - 15,436 19,620 - 19,620 

Miscellaneous 7,184 - 7,184 1,671 - 1,671 

Net assets released from restrictions - - - 40,000 (40,000)           - 

TOTAL SUPPORT AND REVENUE 3,578,640 - 3,578,640 1,134,520 (40,000)           1,094,520      

EXPENSES

Program services 1,296,203 - 1,296,203 858,419 - 858,419 

Supporting services:

 Management and general 163,402 - 163,402 151,774 - 151,774 

 Fundraising 63,639 - 63,639 68,387 - 68,387 

TOTAL EXPENSES 1,523,244 - 1,523,244 1,078,580 - 1,078,580 

CHANGE IN NET ASSETS 2,055,396 - 2,055,396 55,940 (40,000)           15,940 

NET ASSETS - BEGINNING OF YEAR 369,056 110,000           479,056 313,116 150,000           463,116         

NET ASSETS - END OF YEAR 2,424,452$   110,000$    2,534,452$    369,056$   110,000$    479,056$   

See accompanying notes to financial statements.

2024 2023

GLOBAL SANCTUARY FOR ELEPHANTS

STATEMENTS OF ACTIVITIES

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023
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2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 2,055,396$      15,940$           

Adjustments to reconcile change in net assets to net cash provided by

(used in) operating activities:

Unrealized gains on investments (1,189) (762) 

Noncash contributions of investments (12,541) (19,758) 

Depreciation 980 1,010 

Increase (decrease) in:

Accounts payable and accrued expenses 1,514 (1,244) 

TOTAL ADJUSTMENTS (11,236) (20,754) 

NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES 2,044,160 (4,814) 

CASH FLOWS FROM INVESTING ACTIVITIES

Proceeds from sales of investments 42,665 - 

Purchases of investments (8,443) - 

NET CASH PROVIDED BY INVESTING ACTIVITIES 34,222 - 

NET CASH PROVIDED BY (USED IN) OPERATING ACTIVITIES 2,078,382 (4,814) 

CASH - BEGINNING OF YEAR 462,656 467,470 

CASH - END OF YEAR 2,541,038$      462,656$         

See accompanying notes to financial statements.

GLOBAL SANCTUARY FOR ELEPHANTS

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2024 AND 2023
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Management

Global and

Brazil Outreach Total General Fundraising Total

Salaries 93,655$           87,319$           180,974$         73,272$           52,907$           307,153$         

Payroll taxes and benefits 7,523 7,015 14,538 5,886 4,250 24,674 

SALARIES AND

    RELATED EXPENSES 101,178 94,334 195,512 79,158 57,157 331,827 

Grants and direct expenses 1,059,712        - 1,059,712 - - 1,059,712        

Business expenses 387 1,500 1,887 22,982 - 24,869 

Contract services 26,643 - 26,643 35,307 2,917 64,867 

Credit card fees 15 - 15 7,091 2,199 9,305 

Depreciation 299 278 577 234 169 980 

Printing and postage 2,181 7,624 9,805 11,223 - 21,028 

Subscription fees 44 - 44 5,354 1,197 6,595 

Travel 2,008 - 2,008 2,053 - 4,061 

TOTAL EXPENSES 1,192,467$      103,736$         1,296,203$      163,402$         63,639$           1,523,244$      

See accompanying notes to financial statements.
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GLOBAL SANCTUARY FOR ELEPHANTS

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2024

Program

Services  Supporting Services



Management

International Global and

Brazil Elephant Support Outreach Total General Fundraising Total

Salaries 42,140$   9,030$    91,140$   142,310$     59,533$   51,104$   252,947$   

Payroll taxes and benefits 3,330 714 7,201 11,245 4,705 4,037 19,987 

SALARIES AND

  RELATED EXPENSES 45,470 9,744 98,341 153,555 64,238 55,141 272,934 

Grants and direct expenses 649,182 - - 649,182 - - 649,182 

Business expenses 350 - - 350 4,207 - 4,557 

Contract services 44,082 - - 44,082 59,679 4,676 108,437 

Credit card fees - - - - 12,803 - 12,803

Depreciation 168 36 364 568 238 204 1,010 

Printing and postage - - 5,728 5,728 1,286 1,432 8,446 

Subscription fees 808 - - 808 7,224 6,934 14,966

Travel 4,146 - - 4,146 2,099 - 6,245 

TOTAL EXPENSES 744,206$     9,780$    104,433$     858,419$     151,774$   68,387$   1,078,580$    

See accompanying notes to financial statements.
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GLOBAL SANCTUARY FOR ELEPHANTS

STATEMENT OF FUNCTIONAL EXPENSES

FOR THE YEAR ENDED JUNE 30, 2023

Program

Services  Supporting Services
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NOTE 1 - GENERAL 

Global Sanctuary for Elephants (the “Organization”) is a not-for-profit corporation organized in 
2013, under the laws of the State of Tennessee, dedicated to rescuing, protecting and providing 
sanctuary for elephants worldwide. Assistance, both financial and organizational, is being given to 
Elephant Sanctuary Brazil, a Brazilian non-governmental organization, which has undertaken the 
building and operation of the first and only elephant sanctuary in South America. The 
Organization also collaborates with international organizations for the wellbeing of captive 
elephants globally and provides global outreach to increase awareness. 

NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Basis of Presentation 

The financial statements of the Organization have been prepared in accordance with accounting 
principles generally accepted in the United States of America (“GAAP”), which require the 
Organization to report information regarding its financial position and activities according to the 
following net asset classifications: 

Net assets without donor restrictions:  Net assets that are not subject to donor-imposed restrictions 
and may be expended for any purpose in performing the primary objectives of the organization. 
These net assets may be used at the discretion of the Organization’s management and the Board of 
Directors. 

Net assets with donor restrictions:  Net assets subject to stipulations imposed by donors, and 
grantors.  Some donor restrictions are temporary in nature; those restrictions will be met by 
actions of the Organization or by the passage of time.  Other donor restrictions are perpetual in 
nature, whereby the donor has stipulated the funds be maintained in perpetuity.  There are 
currently no donor restrictions that are perpetual in nature. 

The Organization reports contributions restricted by donors as increases in net assets without 
donor restrictions if the restrictions expire (that is, when a stipulated time restriction ends or 
purpose restriction is accomplished) in the reporting period in which the revenue is 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 restriction expires, net assets with 
donor restrictions are reclassified to net assets without donor restrictions and reported in the 
statements of activities as net assets released from restrictions. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Revenue Recognition 

Contributions are recognized when cash, securities or other assets, or an unconditional promise to 
give are received. A contribution is conditional if an agreement includes a barrier that must be 
overcome and either a right of return of assets transferred or a right of release of promisor’s 
obligation to transfer assets exists. The presence of both a barrier and a right of return or right of 
release indicates that a recipient is not entitled to the contribution until it has overcome the 
barrier(s) in the agreement. Conditional promises to give are not recognized until the barrier(s) in 
the agreement are overcome. 

Cash 

Cash consists of demand deposits with banks except for cash held in brokerage accounts, which 
are included in investments. 

Investments 

Investments consist of cash and equities. Equities are carried at fair value. 

Purchases and sales of securities are recorded on a trade-date basis.  Interest income is recorded on 
the accrual basis.  Dividends are recorded on the ex-dividend date.  Net realized and unrealized 
gains and losses are reflected in the statements of activities. 

Fair Value Measurements 

The Organization classifies its investments based on a hierarchy consisting of: Level 1 (securities 
valued using quoted prices from active markets for identical assets), Level 2 (securities not traded 
on an active market but for which observable market inputs are readily available), and Level 3 
(securities valued based on significant unobservable inputs). 

An asset’s 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 maximize the use of observable inputs and minimize the use of unobservable 
inputs.  

Following is a description of the valuation methodologies used for assets measured at fair value on 
a recurring basis.    

Equities - Securities for which quotations are readily available in active markets are valued at the 
most recent quote in the principal market in which such securities are normally traded and are 
classified within Level 1 of the valuation hierarchy. 

There have been no changes in the valuation methodologies used at June 30, 2024 and 2023. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Fair Value Measurements (Continued) 

The methods described above may produce a fair value calculation that may not be indicative of 
net realizable value or reflective of future fair values. Furthermore, while the Organization 
believes its valuation methodologies are appropriate and consistent with that of other market 
participants, the use of different methodologies or assumptions to determine the fair value of 
certain financial instruments could result in different fair value measurements at the reporting 
date. 

Property and Equipment 

Property and equipment are carried at cost at the date of purchase or, if donated, at the 
approximate fair value at the date of donation. The Organization’s policy is to capitalize purchases 
with a cost of $1,000 or more and an estimated useful life greater than one year. Depreciation is 
computed by the straight-line method over the estimated useful lives of the assets. 

Program and Supporting Services 

The following program and supporting services classifications are included in the accompanying 
financial statements: 

Program Services: 

Brazil - relates to the funding and assistance given to Elephant Sanctuary Brazil. This 
assistance includes being on-site developing key relationships, overseeing development 
of the sanctuary, coordinating volunteers, managing daily operations and advancing the 
reputation of Elephant Sanctuary Brazil. 

International Elephant Support - overseeing the daily care of elephants outside of Elephant 
Sanctuary Brazil and providing pivotal funding to help maintain consistent and qualified 
elephant care staff. Working and consulting with international collaborators for the 
recovery and wellbeing of captive elephants globally. There were no expenses for this 
program for the year ending June 30, 2024. 

Global Outreach - relates to lectures and education programs to increase awareness and 
understanding of the impact of captivity, the process of recovery, the necessity for change 
and the importance of protecting wild populations. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Program and Supporting Services (Continued) 

Supporting Services: 

Management and General - relates to the overall direction of the organization.  These 
expenses are not identifiable with a particular program or with fundraising but are 
indispensable to the conduct of those activities and are essential to the agency.  Specific 
activities include agency oversight, business management, recordkeeping, budgeting, 
financing and other administrative activities. 

Fundraising - includes costs of activities directed toward appeals for financial support. 
Other activities include the cost of solicitations and creation and distribution of fundraising 
materials. 

Allocation of Functional Expenses 

Expenses that can be directly attributed to a particular function are charged to that function. 
Certain costs have been allocated among more than one activity based on objectively evaluated 
financial and nonfinancial data or reasonable subjective methods determined by management. 
The expenses that are allocated include salaries and related taxes and benefits and depreciation, 
which are allocated on the basis of estimates of time expended on those resources. 

Income Taxes 

The Organization qualifies as a not-for-profit organization exempt from federal income taxes 
under Section 501(c)(3) of the Internal Revenue Code. 

The Organization files a U.S. Federal Form 990 for organizations exempt from income tax. 

Management performs an evaluation of all income tax positions taken or expected to be taken in the 
course of preparing the Organization’s income tax return to determine whether the income tax 
positions meet a “more likely than not” standard of being sustained under examination by the 
applicable taxing authorities.  Management has performed its evaluation of all income tax positions 
taken on all open income tax returns and has determined that there were no positions taken that do 
not meet the “more likely than not” standard.  Accordingly, there are no provisions for income taxes, 
penalties or interest receivable or payable relating to uncertain income tax positions in the 
accompanying financial statements. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

Use of Estimates 

The preparation of financial statements in conformity with GAAP 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 
revenue and expenses during the reporting period. Actual results could differ from those estimates. 

Events Occurring After Reporting Date 

The Organization has evaluated events and transactions that occurred between June 30, 2024 and 
January 23, 2025, the date that the financial statements were available to be issued, for possible 
recognition or disclosure in the financial statements. 

NOTE 3 - LIQUIDITY 

The following represents the Organization’s financial assets available to meet general 
expenditures over the next twelve months at June 30: 

2024 2023

Financial assets at year end:
 Cash 2,541,038$  462,656$   
 Investments 28  20,520  

2,541,066  483,176  
Less amounts not available to be used within one year:

 Net assets with donor restrictions 110,000  110,000  

Financial assets available to meet general expenditures 
 over the next twelve months 2,431,066$  373,176$   
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NOTE 4 - CONCENTRATION OF CREDIT RISK 

Financial instruments that potentially subject the Organization to concentrations of credit risk 
consist of cash and contributions revenue. 

The Organization maintains cash balances at financial institutions whose accounts are insured by 
the Federal Deposit Insurance Corporation (“FDIC”) up to statutory limits.  The Organization’s 
cash balances may, at times, exceed statutory limits. The Organization has not experienced any 
losses in such accounts and management considers this to be a normal business risk. 

The Organization received approximately 67% and 22% of its contribution revenue from one 
donor for the years ending June 30, 2024 and 2023, respectively. 

NOTE 5 - INVESTMENTS 

Investments consists of the following at June 30: 

2024 2023

Cash 28$   13,185$   
Equities - 7,335 

28$   20,520$   

NOTE 6 - FAIR VALUE MEASUREMENTS 

The following table sets forth by level, within the fair value hierarchy, the Organization’s assets at 
fair value as of June 30, 2023: 

Level 1 Level 2 Level 3 Total

Investments at fair value:
Equities 7,335$   -$  -$  7,335$   

There were no assets at fair value at June 30, 2024. 
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NOTE 7 - PROPERTY AND EQUIPMENT 

Property and equipment consist of the following as of June 30: 

2024 2023

Equipment 5,027$   5,027$   
Less: accumulated depreciation (4,138)  (3,158)  

889$   1,869$   

NOTE 8 - NET ASSETS WITH DONOR RESTRICTIONS 

Net assets with donor restrictions consist of the following as of June 30: 

2024 2023

Specific purpose:
Land purchase and Phase II expansion 110,000$   110,000$   

Total net assets with donor restrictions 110,000$   110,000$   

NOTE 9 - GRANTS 

During the years ending June 30, 2024, and 2023, the Organization provided $1,059,712 and 
$649,182 respectively, in grants and other direct expenses paid to Elephant Sanctuary Brazil to 
assist in the building and operation of the first and only elephant sanctuary in South America. 
Certain board members of the Organization also serve on the board of Elephant Sanctuary Brazil. 
Additionally, management of the Organization performs certain oversight functions for Elephant 
Sanctuary Brazil. 
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NOTE 10 - RELATED PARTY TRANSACTIONS 
 
As noted in Note 9, certain grants are paid to related parties.  
 
Compensation to the CEO, who is also Board President, totaled approximately $60,000 for the 
years ending June 30, 2024 and 2023. In October of 2023, the Board approved an annual 1/2 time 
salary of $30,000 for Kat Blais, who has served as Director of Elephant Health while on location 
at Elephant Sanctuary Brazil and as Managing Director of the Organization for approximately 10 
years without pay. Kat is also Vice President of the Board and spouse of the CEO and President, 
Scott Blais. Both individuals are on-site in Brazil, and have been for several years, assisting in the 
setup of the building and operation of the first and only elephant sanctuary in South America. 
 
All compensation was approved by the Board of Directors, with the related parties abstaining from 
the vote. 
 


