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The operating results, financial position, and cash flows of 
Fellowship Village, Inc., as presented in the accompanying 
financial statements for the period ended December 31, 2025 are 
fully consistent with and accurately reflect the corresponding 
audited data included in the audited consolidated financial 
statements of FellowshipLIFE, Inc. for the periods presented, 
subject only to the standard consolidation eliminations and any 
prior year reclassifications within the audit report certified as of May 
6, 2026 by Baker Tilly US, LLP. 
 



December 31, December 31, 
2025 2024

Assets

Current Assets
  Cash 6,188,768$                     3,214,922$             
  Investments 20,449,511                     22,065,703             
  Assets whose use is limited, current portion 3,640,074                       3,602,074               
  Accounts Receivable, net 3,915,178                       6,674,064               
  Due from related party 2,524,350                       820,897                  
  Prepaids and other current assets 1,312,660                       1,277,125               
  Interest in net assets of FellowshipLIFE Foundation 1,688,955                       1,696,235               
         Total current assets 39,719,497                     39,351,020             

Noncurrent assets whose use is limited 910,583                          668,850                  
Property and Equipment, net 152,091,450                   151,706,402           
Other assets 112,044                          112,043                  

         Total assets 192,833,572$                 191,838,315$         

Liabilities and Net Assets

Current Liabilities
  Accounts Payable and accrued expenses 7,432,030$                     9,390,910$             
  Accrued interest payable 1,714,526                       1,751,526               
  Current portion of long-term debt 2,050,163                       2,268,633               
      Total current liabilities 11,196,718                     13,411,069             

Refundable waiting list deposits 494,535                          431,598                  
Refundable advance entrance fees 48,515,606                     44,340,043             
Deferred revenue from advance entrance fees 21,464,812                     18,978,363             
Deferred revenue for renovations 265,138                          382,978                  
Long-term debt, net 82,392,320                     84,747,151             
      Total liabilities 164,329,131                   162,291,202           

Net Assets
   Without donor restriction 27,103,005                     28,145,677             
   With donor restriction 1,401,436                       1,401,436               
       Total net assets 28,504,441                     29,547,113             

Total liabilities and net assets 192,833,572$                 191,838,315$         

Fellowship Village, Inc.
Balance Sheets



2025 2024
Net Assets Without Donor Restrictions
  Revenue:
     Resident services, including amortization of advance fees 29,304,488$              28,099,749$         
     Patient revenue from nonresidents 14,202,993                12,223,983           
     Home and community based services 13,243,688                12,764,007           
     Other revenues
     Contributions 8,929,191                  6,641,312             
      Investment income 1,931,533                  1,274,337             
          Total revenue 67,611,892                61,003,388           

  Expenses:
     Salaries and benefits 31,462,433                28,181,250           
     Contract services 14,201,450                14,302,268           
     Supplies and other   11,646,813                10,928,280           
     Interest and amortization, net 2,847,013                  2,944,875             
     Depreciation 7,150,368                  8,002,493             
     Credit loss expense 1,400,001                  990,000                
          Total expenses 68,708,078                65,349,166           

          Income (loss) from operations (1,096,185)                 (4,345,778)            

Loss on disposal of property and equipment -                             (18,889)                 
Net change in unrealized gain on investments 499,027                     783,086                
Change in interest of Net Assets of FellowshipLIFE Foundation (7,278)                        246,110                
Increase in net assets without donor restrictions (604,436)                    (3,335,471)            

Transfer (to) From Affiliates (438,235)                    (3,475,669)            
(Decrease) Increase in net assets with donor restrictions (1,042,671)                 (6,811,140)            

Change in net assets (1,042,671)                 (6,811,140)            

Net assets, Beginning of Year 29,547,113                36,358,253           

Net assets, End of Year 28,504,441$              29,547,113$         

Fellowship Village, Inc.
Statement of Operations and Changes in Net Assets

For the Twelve Months Ending
December 31



2025 2024

Cash flows from operating activities
  Change in net assets (1,042,671)$            (6,811,140)$            
  Adjustments to reconcile increase in net assets to
       net cash (used in) provided by operating activities:
    Cash received from advance fees and waiting list deposits, net 15,915,883             14,823,111             
    Amortization of advance fees (9,190,933)              (8,742,257)              
    Amortization of deferred revenue for renovations (117,840)                 (117,839)                 
    Amortization of deferred financing costs 51,682                    51,681                    
    Amortization of bond premium (362,936)                 (370,767)                 
    Loss on disposal of property and equipment -                          18,889                    
    Credit loss expense 1,400,001               990,000                  
    Depreciation 7,150,368               8,002,493               
    Net change in unrealized (gain) on investments (499,027)                 (783,086)                 
    Net change in interest in net asset of FellowshipLIFE Foundation 7,278                      (246,110)                 
    Transfer 438,235                  3,475,669               
    Changes in operating assets and liabilities:
        Accounts receivable 1,358,885               (2,222,300)              
        Due to (from) related party (1,703,453)              (602,228)                 
        Prepaid and other current assets (35,533)                   89,458                    
        Accounts payable and accrued expenses (1,251,626)              (946,775)                 
        Accrued interest payable (37,000)                   (35,600)                   

            Net cash provided by operating activities 12,081,311             6,573,199               

Cash flows from investing activities
  Net (purchases) sales of investments and assets whose
   use is limited 2,653,010               5,512,732               
  Acquisition of property and equipment (8,536,140)              (7,595,138)              

             Net cash used in investing activities (5,883,130)              (2,082,406)              

Cash flows from financing activities
  Equity Transfer (438,235)                 (3,475,669)              
  Cash received from refundable advance entrance fees -                          1,057,378               
  Principal payments of long-term debt (1,968,576)              (1,948,578)              

             Net cash (used in) financing activities (2,406,811)              (4,366,869)              

             Net increase (decrease) in cash and cash equivalents 3,791,370               123,924                  

Cash and Cash Equivalents, Beginning 6,492,962               7,016,452               

Cash and Cash Equivalents, Ending 10,284,332$           7,140,376$             

Reconciliation of Cash and Cash Equivalents
  Cash and cash equivalents  6,188,768$             3,214,922$             
  Restricted Cash and Cash Equivalents 4,095,564               3,925,455               

10,284,331$           7,140,377$             

Fellowship Village, Inc.
Statements of Cash Flows

For the Years Ended December 31, 2025 and 2024
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