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Fairhaven has served the community for 57 years and provided a home for nearly 3000 residents over
that time. We want to take a moment to recognize our wonderful staff that seek to provide the very
best for all of Fairhaven’ residents.

This 2024 Annual Report provides an overview of Fairhaven’s financials over the past couple of years.
There are continuous challenges for senior living communities, but Fairhaven through steady board
leadership, strong management, and prudent financial planning has been able to maintain solid
occupancy while maintaining a balanced budget over a multi-year period. Additionally, Fairhaven’s
endowment has exceeded $3 million in reserves that provide us additional stability.

We also want to take the opportunity to thank our donors who contributed over $330,000 in FY 2024.
Thank you so much! Over the last 5 years, the generosity of donors like you have provided Fairhaven
with over $1.5 million to support 1. Building improvements and renovations; 2. Financial assistance
for residents; 3. Educational reimbursements for staff; and 4. Our endowment. You help support our
core mission of providing a comfortable lifestyle and exceptional care which enhances quality of life
in a manner that glorifies God. We know that all things are possible through Him, and we thank you
for allowing God to work through your gifts to bless others.
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BGIG nce Sheefs o December 31, 2024 and 2023

ASSETS 2024 . 2023
Net property,plant and equipment $21.756,565 $20,344,889
Other assets $6,268,878 $6,275,.241
Total assets $28,025,443 $26,620,130

LIABILITIES
Bonds and notes payable $3,906,552 $4,348,213
Refundable founders' fees $2,771,493 $3,501,882
Deferred revenue - unearned founders' fees $3,990,014 $4,072,557
Other liabilities $3,869,420 $2.111,246
Total liabilities $14,547,379 $14,033,898

NET ASSETS
Without donor restrictions $13,448,845 $12557013
With donor restrictions $290219 $20.219
Total net assets $13,478,064 $12,586,232
Total liabilities and net assets $28,025,443 $26,620,130

The accompanying condensed financial data as of December 31, 2024 and December 31, 2023 and for the years then ended were derived from the audited

financial statements as prepared by Wipfli LLP. The data should be read in conjunction with the auditor's report thereon.

Statements of Operation
For the years ended December 31, 2024 and 2023

REVENUES, GAINS, AND OTHER SUPPORT

Founder's fee income $1,442908 $1,35HQ]’
Resident services income $14627 628 $14,362,898
Grant income $0 $0
Contribution income $291032 $378,894
Investment & other income $2,513,961 $934,443
Total revenues, gains, and other support $18,876,429 $17,027,426

EXPENSES

. \/\/Qges R $ 10935729 ........................... $1053 éQgC)
Food $962498 $011,757
Taxes $1,065,881 $1037466
Depreciation $1778,844 $1732.320
Utilities $795,278 $711,489
Contractual and Outside Services $646,264 $615073
Repairs and Maintenance $206,306 $212,873
Insurance $517.347 $425,599
Interest $100955 $144,439
Other $975,495 $897.479
Total expenses $17,984,597 $17,225,484
Excess of revenues over expenses $891,832 ($198,058)

During 2024, Fairhaven Christian Retirement Center incurred hail damage to certain roofs on its campus. The loss on impairment was $71,516, which is

recorded in other expenses. An insurance claim for the damage was filed and a gain of $1,492,754 was recorded in other income.
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