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Independent Auditor's Report

To the Board of Trustees
St. Vincent de Paul Society District Council

of Dayton, Ohio, Inc. and Affiliates

Opinion

We have audited the accompanying combined financial statements of St. Vincent de Paul Society District Council
of Dayton, Ohio, Inc. and Affiliates (a nonprofit organization), which comprise the combined statements of 
financial position as of December 31, 2025 and 2024, and the related combined statements of activities, functional 
expenses, and cash flows for the years then ended, and the related notes to the combined financial statements.  

In our opinion, the accompanying combined financial statements present fairly, in all material respects, the 
financial position of St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates as of 
December 31, 2025 and 2024, 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 St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 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 combined 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 combined
financial statements that are free from material misstatement, whether due to fraud or error.

In preparing the combined financial statements, management is required to evaluate whether there are conditions 
or events, considered in the aggregate, that raise substantial doubt about St. Vincent de Paul Society District 
Council of Dayton, Ohio, Inc. and Affiliates’ ability to continue as a going concern one year after the date that the 
combined 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 combined 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 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 combined 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 combined 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 combined 
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 St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates’ 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 combined financial 
statements.

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates’
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.
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Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the combined financial statements as a 
whole. The accompanying supplementary information is presented for purposes of additional analysis and is not a 
required part of the combined financial statements. Such information is the responsibility of management and was 
derived from and relates directly to the underlying accounting and other records used to prepare the combined 
financial statements. The information has been subjected to the auditing procedures applied in the audits of the 
combined financial statements and certain additional procedures, including comparing and reconciling such 
information directly to the underlying accounting and other records used to prepare the combined financial 
statements or the combined financial statements themselves, and other additional procedures in accordance with 
auditing standards generally accepted in the United States of America. In our opinion, the information is fairly 
stated in all material respects in relation to the combined financial statements as a whole.

Certified Public Accountants

Dayton, Ohio

June 8, 2026



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Financial Position

December 31, 2025

Assets

Current Assets
   Cash and cash equivalents $ 2,506,650 $ 0 $ 2,506,650
   Cash and cash equivalents - conferences 791,834 0 791,834

Accounts receivable 450,066 0 450,066
Contributions receivable 1,010,163 0 1,010,163
Grants receivable 560,964 0 560,964
Interest rate swap receivable 43,337 0 43,337
Investments 265,342 0 265,342
Remainder interest in trust 0 937,568 937,568
Prepaid expenses and other assets 21,110 0 21,110

Total Current Assets 5,649,466 937,568 6,587,034

Property and Equipment, net 17,309,512 0 17,309,512

Other Assets
Cash and cash equivalents 0 62,038 62,038
Deposits 4,638 0 4,638
Inventory 496,950 0 496,950
Right-of-use lease assets - finance 187,133 0 187,133
Right-of-use lease assets - operating 100,263 0 100,263
Investments 8,991,506 1,913,055 10,904,561

Total Other Assets 9,780,490 1,975,093 11,755,583

Total Assets $ 32,739,468 $ 2,912,661 $ 35,652,129

Liabilities and Net Assets

Current Liabilities
Accounts payable $ 770,765 $ 0 $ 770,765
Accrued expenses 313,764 0 313,764
Rental deposits 9,130 0 9,130
Short-term finance lease liability 46,599 0 46,599
Short-term operating lease liability 39,928 0 39,928
Current portion of long-term debt 1,255,930 0 1,255,930

Total Current Liabilities 2,436,116 0 2,436,116

Long-Term Liabilities
Long-term finance lease liability 143,006 0 143,006
Long-term operating lease liability 61,280 0 61,280
Unamortized debt issuance costs (14,034) 0 (14,034)

Total Long-Term Liabilities 190,252 0 190,252

Net Assets 30,113,100 2,912,661 33,025,761

Total Liabilities and Net Assets $ 32,739,468 $ 2,912,661 $ 35,652,129

With Donor
TotalRestrictions Restrictions

Without Donor

The accompanying notes are an integral part of these combined financial statements.  4



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Financial Position

December 31, 2024

Assets

Current Assets
   Cash and cash equivalents $ 2,666,638 $ 0 $ 2,666,638
   Cash and cash equivalents - conferences 725,047 0 725,047

Accounts receivable 111,423 0 111,423
Contributions receivable 23,494 0 23,494
Grants receivable 1,214,703 0 1,214,703
Investments 3,351,057 0 3,351,057
Prepaid expenses and other assets 24,454 0 24,454

Total Current Assets 8,116,816 0 8,116,816

Property and Equipment, net 17,490,135 0 17,490,135

Other Assets
Cash and cash equivalents 0 50,000 50,000
Contributions receivable 0 64,566 64,566
Remainder interest in trust 0 661,498 661,498
Deposits 4,638 0 4,638
Inventory 269,282 0 269,282
Right-of-use lease assets - finance 67,243 0 67,243
Right-of-use lease assets - operating 147,284 0 147,284
Interest rate swap receivable 83,038 0 83,038
Investments 5,020,868 2,131,654 7,152,522

Total Other Assets 5,592,353 2,907,718 8,500,071

Total Assets $ 31,199,304 $ 2,907,718 $ 34,107,022

Liabilities and Net Assets

Current Liabilities
Accounts payable $ 442,856 $ 0 $ 442,856
Accrued expenses 353,252 0 353,252
Rental deposits 9,130 0 9,130
Short-term finance lease liability 38,900 0 38,900
Short-term operating lease liability 48,867 0 48,867
Current portion of long-term debt 1,251,422 0 1,251,422

Total Current Liabilities 2,144,427 0 2,144,427

Long-Term Liabilities
Long-term finance lease liability 29,714 0 29,714
Long-term operating lease liability 105,192 0 105,192
Long-term debt 1,255,943 0 1,255,943
Unamortized debt issuance costs (26,063) 0 (26,063)

Total Long-Term Liabilities 1,364,786 0 1,364,786

Net Assets 27,690,091 2,907,718 30,597,809

Total Liabilities and Net Assets $ 31,199,304 $ 2,907,718 $ 34,107,022

Without Donor With Donor
Restrictions Restrictions Total

The accompanying notes are an integral part of these combined financial statements.  5



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Activities

For the Year Ended December 31, 2025

Revenue and Support
Sales $ 1,083,509 $ 0 $ 1,083,509
Contributions 4,935,836 12,038 4,947,874
Contributions - conferences 2,041,669 0 2,041,669
In-kind contributions 1,300,375 0 1,300,375
Grants 6,158,567 0 6,158,567
Rental income 5,002,917 0 5,002,917
Interest income 6,651 0 6,651
Investment return, net 420,175 246,034 666,209
Change in fair value of interest
   rate swap agreement (39,701) 0 (39,701)
Change in value of remainder 
   interest in trust 0 276,070 276,070
Other income 26,131 0 26,131
Gain on sale of property and equipment 0 0 0
Net assets released from restrictions 529,199 (529,199) 0

21,465,328 4,943 21,470,271
Expenses

Program services 16,076,053 0 16,076,053
Management and general 1,757,586 0 1,757,586
Fundraising 1,208,680 0 1,208,680

19,042,319 0 19,042,319

Change in Net Assets 2,423,009 4,943 2,427,952

Net Assets - beginning of year 27,690,091 2,907,718 30,597,809

Net Assets - end of year $ 30,113,100 $ 2,912,661 $ 33,025,761

Without Donor With Donor
Restrictions Restrictions Total

The accompanying notes are an integral part of these combined financial statements.  6



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Activities

For the Year Ended December 31, 2024

Revenue and Support
Sales $ 1,070,116 $ 0 $ 1,070,116
Contributions 3,662,516 5,742 3,668,258
Contributions - conferences 1,630,886 0 1,630,886
In-kind contributions 1,192,093 0 1,192,093
Grants 6,884,759 800,000 7,684,759
Rental income 4,856,848 0 4,856,848
Interest income 4,984 0 4,984
Investment return, net 632,925 229,264 862,189
Change in fair value of interest
   rate swap agreement (20,511) 0 (20,511)
Change in value of remainder 
   interest in trust 0 140,913 140,913
Other income 23,201 0 23,201
Loss on sale of property and equipment 0 0 0
Net assets released from restrictions 106,616 (106,616) 0

20,044,433 1,069,303 21,113,736
Expenses

Program services 17,020,232 0 17,020,232
Management and general 1,519,133 0 1,519,133
Fundraising 703,350 0 703,350

19,242,715 0 19,242,715

Change in Net Assets 801,718 1,069,303 1,871,021

Net Assets - beginning of year 26,888,373 1,838,415 28,726,788

Net Assets - end of year $ 27,690,091 $ 2,907,718 $ 30,597,809

Without Donor With Donor
Restrictions Restrictions Total

The accompanying notes are an integral part of these combined financial statements.  7



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Functional Expenses

For the Year Ended December 31, 2025

Cost of sales $ 0 $ 1,123,272 $ 603 $ 1,123,875 $ 0 $ 0 $ 1,123,875

Salaries and wages 241,372 793,930 3,505,719 4,541,021 1,096,882 654,964 6,292,867

Payroll taxes 20,396 73,816 307,335 401,547 89,025 51,029 541,601

Employee benefits 6,253 106,912 364,052 477,217 137,276 142,042 756,535

Outside services 9,583 42,034 231,470 283,087 117,044 205,642 605,773

Emergency assistance 4,682 111 721,255 726,048 0 0 726,048

Emergency assistance - conferences 2,306,532 0 0 2,306,532 0 0 2,306,532

Fees and memberships 5,760 16,273 14,279 36,312 37,847 29,795 103,954

Meetings, training and travel 9,008 20,826 24,252 54,086 72,699 13,692 140,477

Supplies and postage 34,666 23,418 304,333 362,417 33,513 14,754 410,684

Equipment and maintenance 4,185 77,693 102,906 184,784 4,825 765 190,374

Insurance 101,616 12,137 67,189 180,942 13,727 0 194,669

Occupancy 1,128,262 85,601 1,169,769 2,383,632 17 0 2,383,649

Security 521,865 0 163,237 685,102 0 0 685,102

Utilities 152,483 60,215 276,249 488,947 0 0 488,947

Communications and technology 9,473 11,472 63,411 84,356 141,854 10,521 236,731

Advertising 0 38,722 0 38,722 0 0 38,722

Marketing and program awareness 0 0 0 0 6,001 85,062 91,063

Interest 92,126 3,906 2,005 98,037 0 0 98,037

Depreciation 804,114 60,561 692,518 1,557,193 2,835 0 1,560,028

Bad debt 0 0 149,605 149,605 0 0 149,605

Miscellaneous 1,564 912 190 2,666 4,041 414 7,121

Total before eliminations 5,453,940 2,551,811 8,160,377 16,166,128 1,757,586 1,208,680 19,132,394

Eliminations (59,543) 0 (30,532) (90,075) 0 0 (90,075)

Total $ 5,394,397 $ 2,551,811 $ 8,129,845 $ 16,076,053 $ 1,757,586 $ 1,208,680 $ 19,042,319

Total 

Charitable Social

Services Fundraisingand GeneralCouncil

Total

Program

Services

Management

Program Services

Enterprises

District

The accompanying notes are an integral part of these combined financial statements.  8



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statement of Functional Expenses

For the Year Ended December 31, 2024

Cost of sales $ 0 $ 1,150,060 $ 3,966 $ 1,154,026  $ 0 $ 0 $ 1,154,026

Salaries and wages 281,937 770,810 4,856,021 5,908,768  812,257 444,578 7,165,603

Payroll taxes 23,422 74,530 434,876 532,828     65,087 35,552 633,467

Employee benefits 20,798 71,727 588,902 681,427     90,947 80,359 852,733

Outside services 2,291 41,471 172,864 216,626     259,797 33,082 509,505

Emergency assistance 3,603 0 810,226 813,829     0 0 813,829

Emergency assistance - conferences 1,894,366 0 0 1,894,366  0 0 1,894,366

Fees and memberships 4,063 16,685 650 21,398       45,387 28,220 95,005

Meetings, training and travel 8,425 29,951 52,585 90,961 51,057 19,756 161,774

Supplies and postage 33,420 20,305 483,494 537,219     25,138 9,938 572,295

Equipment and maintenance 3,403 79,253 197,482 280,138     7,055 369 287,562

Insurance 79,815 9,368 64,373 153,556     15,648 0 169,204

Occupancy 714,340 44,359 1,114,223 1,872,922  64 0 1,872,986

Security 352,526 0 207,884 560,410     0 0 560,410

Utilities 111,691 54,912 294,374 460,977     0 0 460,977

Communications and technology 11,905 10,712 71,104 93,721       138,477 4,217 236,415

Advertising 0 34,593 0 34,593       0 0 34,593

Marketing and program awareness 0 0 0 0 1,284 47,279 48,563

Interest 138,113 1,060 4,472 143,645     9              0 143,654

Depreciation 801,787 72,849 808,699 1,683,335  2,835 0 1,686,170

Miscellaneous 0 169 0 169            4,091 0 4,260

Transfers 609 (2,410) 1,801 0 0 0 0

Total before eliminations 4,486,514 2,480,404 10,167,996 17,134,914 1,519,133 703,350 19,357,397

Eliminations (84,581) 0 (30,101) (114,682)    0 0 (114,682)

Total $ 4,401,933 $ 2,480,404 $ 10,137,895 $ 17,020,232 $ 1,519,133 $ 703,350 $ 19,242,715

Total Council Enterprises Services Services and General Fundraising

Program Services Total

Charitable Social Program ManagementDistrict

The accompanying notes are an integral part of these combined financial statements.  9



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statements of Cash Flows

For the Years Ended December 31, 2025 and 2024

Cash Flows from Operating Activities:

Change in net assets $ 2,427,952     $ 1,871,021  

Adjustments to reconcile change in net assets to

net cash provided by operating activities:

Depreciation 1,560,028     1,686,170

Amortization - right of use assets 46,720          55,134

Interest expense - amortization of debt issuance costs 12,029          12,030       

Net realized and unrealized gains on investments (324,552)       (554,281)    

Change in fair value of interest rate swap 39,701          20,511       

Change in value of remainder interest in trust (276,070)       (140,913)    

Donation of stock (126,136)       (51,127)      

Donation of property and equipment 0 (104,500)

Noncash rent expense 47,021          21,495

Increase (decrease) in cash due to changes in:

Accounts and grants receivable 315,096        841,204     

Contributions receivable (986,669) 22,506

Contributions receivable - with donor restrictions 64,566          (5,742)        

Prepaid expenses and other assets 3,344            44,583       

Inventory (227,668)       (22,671)

Accounts payable 327,909        (396,825)    

Accrued expenses (39,488)         49,352       

Rental deposits 0 300            

Operating lease liability (52,851)         (14,720)

Net Cash Provided by Operating Activities 2,810,932     3,333,527  

Cash Flows from Investing Activities:

Purchase of investments (375,056)       (1,808,013)

Proceeds from sale of investments 159,420        162,140     

Purchase of property and equipment (1,379,405)    (570,834)    

Net Cash Used in Investing Activities (1,595,041)    (2,216,707)

Cash Flows from Financing Activities:

   Payments on long-term debt (1,251,435)    (1,212,842)

Finance lease liability (45,619) (55,294)

Net Cash Used in Financing Activities (1,297,054)    (1,268,136)

Change in Cash, Cash Equivalents, and Restricted Cash (81,163)         (151,316)    

Cash, Cash Equivalents, and Restricted Cash - beginning of year 3,441,685     3,593,001  

Cash, Cash Equivalents, and Restricted Cash - end of year $ 3,360,522     $ 3,441,685  

2025 2024

The accompanying notes are an integral part of these combined financial statements.  10



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combined Statements of Cash Flows (Continued)

For the Years Ended December 31, 2025 and 2024

Supplemental Disclosure of Cash Flow Information

Cash paid during the year for interest $ 86,008          $ 131,624     

Noncash Investing and Financing Activities

Acquisition of operating lease right-of-use assets through the
assumption of operating lease liabilities $ 0 $ 95,999

Acquisition of finance lease right-of-use assets through the
assumption of finance lease liabilities $ 166,610 $ 0

2025 2024

The accompanying notes are an integral part of these combined financial statements.  11



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024

12

1. Organization and Purpose

St. Vincent de Paul Society District Council of Dayton, Ohio, Inc.
The St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. (the Council) was created for the purpose 
of encouraging and assisting in the organization of parish conferences within the Council’s jurisdiction, 
supporting, integrating, and coordinating all Council activities within the Dayton District, receiving donations of 
money, stocks, bonds, bequests, endowments and other valuables, establishing and maintaining facilities for the 
storage and reconditioning of such materials as furniture, clothing, and household items for resale or free 
distribution to the poor, establishing and maintaining retail stores, and purchasing, renting, leasing and 
maintaining facilities for the feeding operations for the homeless, poor or those experiencing an unexpected life 
crisis. 

Today, the primary focus of the Council is to assist the homeless and impoverished and empower men, women 
and families to build a foundation for a secure future including permanent housing. The work of the Council 
begins with 27 conferences throughout the Miami Valley that focus on assisting those in poverty in their local 
communities. The conferences are supported by local donations, direct financial assistance from the Council and 
by the St. Vincent de Paul Thrift Store which provides furniture, clothing and other household goods. 

The Council’s primary business activity is the operation of a 350,000 square foot building that houses the 
Montgomery County “One Stop Career Center” (Job Center), which provides onsite-education, training and job 
placement activities, health and human services, social services, housing services and other forms of public 
support to eligible members of the general public. The Council’s largest tenant, Montgomery County Job and 
Family Services, will not be renewing their primary lease at the Job Center which expires May 31, 2026.  The 
Council is exploring future options for this business activity.

St. Vincent de Paul Social Services, Inc.
St. Vincent de Paul Social Services, Inc. (Social Services) was created in December 1985 with the stated purpose 
of providing emergency shelter services to homeless individuals during the period of their unexpected life crisis. 
This purpose is primarily achieved through the operation of two shelter facilities. The St. Vincent de Paul 
Gateway Shelter for Women and Families is a 231-bed, 24-hour-a-day shelter for homeless single women and 
families. The Gettysburg Gateway Shelter for Men is a 258-bed, 24-hour-a-day shelter for homeless single men. 
Both shelters provide 3 meals a day, laundry services, complete bath and shower facilities, and other basic human 
needs. During 2024, management determined after careful thought and consideration that it’s operation of the 
Gettysburg Shelter was no longer financially viable, and the Organization ceased their operations of the 
Gettysburg Shelter as of June 30, 2025. The Gateway Shelters are supported primarily through private donor 
contributions and state and local grants.

In connection with its mission, Social Services also operates four distinct housing programs. A summary of each 
of the housing programs follows:

The Permanent Supportive Housing program assists up to 25 families with special needs by providing housing 
with supportive services that include onsite case management.

The St. Vincent de Paul Center provides permanent supportive housing for men at a 39 unit housing facility 
offering opportunities for empowerment and independence.



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024
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1. Organization and Purpose (Continued)

St. Vincent de Paul Social Services, Inc. (Continued)
The Safe Haven program assists up to 13 chronically homeless men and women with a stated disability including 
mental illness and is available to those who meet certain program requirements. 

In connection with their mission, Social Services also operates the Supportive Services for Veteran Families 
Program wherein homeless or very low-income veterans, and their families are provided with supportive services 
aimed at assisting in the attainment of permanent housing or the prevention of its loss.

St. Vincent de Paul Charitable Enterprises, Inc.
St. Vincent de Paul Charitable Enterprises, Inc. (Charitable Enterprises) was created in May 1982 with the 
purpose of operating the St. Vincent de Paul Thrift Store (the Store) and providing donations of clothing, 
furniture, appliances and household goods to persons or families in need through the St. Vincent de Paul 
conferences. The Store offers, at nominal cost, household and personal necessities to persons of limited income or 
thrifty shoppers and thereby meets the operating costs of pickup and delivery, truck and building maintenance, 
and employment of personnel, and provides a channel for the donations of people who want to assist the needy 
and suffering. Funds which are over and above operating costs are used for the special charitable works of the 
Organization.

2. Summary of Significant Accounting Policies

Principles of Combination
The combined financial statements include the accounts of St. Vincent de Paul Society District Council of 
Dayton, Ohio, Inc. (the Council), St. Vincent de Paul Social Services, Inc. (Social Services), St. Vincent de Paul 
Charitable Enterprises, Inc. (Charitable Enterprises) and 27 regional St. Vincent de Paul Conferences 
(collectively, the Organization.) All significant transactions between the entities have been eliminated.

Basis of Presentation
The Organization reports information regarding its financial position and activities according to two classes of net 
assets: net assets without donor restrictions and net assets with donor restrictions. A description of each class as it 
pertains to the Organization is as follows:

Net assets without donor restrictions – represents net assets available for use in general operations and not subject 
to donor restrictions. These include resources designated by the Board of Trustees for special purposes.

Net assets with donor restrictions – represents net assets subject to donor-imposed restrictions. Some donor-
imposed restrictions are temporary in nature, such as those that will be met by the passage of time or other events 
specified by the donor. 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. 

Use of Estimates
The presentation of financial statements in conformity with accounting principles generally accepted in the United 
States of America requires management to make estimates and assumptions that affect the amounts reported in the 
combined financial statements and accompanying notes. Actual results could differ from those estimates.



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024
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2. Summary of Significant Accounting Policies (Continued)

Cash, Cash Equivalents, and Restricted Cash 
For financial statement purposes, the Organization considers all checking accounts and certificates of deposit to 
be cash equivalents. Restricted cash represents amounts set aside due to donor restrictions. 

The Organization may maintain a portion of this cash in commercial bank accounts which, at times, could exceed 
federally insured limits. The Organization has not experienced any losses in these accounts and believes it is not 
exposed to any significant credit risk on cash.

Cash, cash equivalents, and restricted cash as of December 31, 2025 and 2024 consist of the following: 

2025 2024

Cash $ 2,506,650 $ 2,666,638

Cash – conferences 791,834 725,047

Cash – with donor restrictions 62,038 50,000

Total cash, cash equivalents and restricted cash shown in 
the combined statements of cash flows $ 3,360,522 $ 3,441,685

Accounts Receivable
Accounts receivable represent amounts for rent and other income. The Organization utilizes the allowance method 
to record potential future expected credit losses.

The Organization uses historical loss information based on the aging of receivables as the basis to determine 
expected credit losses for accounts receivable and believes that the composition of receivables at year-end is 
consistent with historical conditions as credit terms and the customer base has not changed significantly. When 
receivables are determined to be uncollectible, they are charged off against the allowance. Management deems an 
account to be uncollectible when all internal collection efforts have been exhausted. Based on this information, 
management has recorded an allowance for potential future credit losses of $0 at December 31, 2025 and 2024. 
There was no bad debt expense with respect to accounts receivable for the years ended December 31, 2025 and 
2024.

Contributions Receivable
Contributions receivable represent future distributions to be received from a trust. Contributions receivable are 
recognized when received at the net present value of the amounts expected to be collected. Amounts expected to 
be collected after one year are recorded at the present value of their estimated future cash flows. Amortization of 
the discount for present value is included in revenue on the combined statements of activities.

Grants Receivable
Grants receivable represent amounts due under reimbursement type grants from government agencies, the revenue 
from which are considered contributions under FASB Topic 958. Based on management’s evaluation of 
uncollected accounts receivable at the end of each year, bad debts are provided for on the allowance method. At 
December 31, 2025 and 2024, the allowance for uncollectible accounts was $149,605 and $0, respectively. Bad 
debt expense with respect to grants receivable for the years ended December 31, 2025 and 2024 was $149,605 and 
$0, respectively.
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2. Summary of Significant Accounting Policies (Continued)

Investments
The Organization carries investments in marketable securities with readily determinable fair values at their fair 
values in the statements of financial position. Donated investments are recorded at fair value on the date of 
contribution. Interest and dividends are recognized when earned. Unrealized gains and losses are included in the 
change in net assets in the accompanying statements of activities. Investment income and gains restricted by 
donors are reported as increases in net assets without restrictions if the restrictions are met (either a stipulated 
time period ends, or a purpose restriction is accomplished) in the reporting period in which the income and gains 
are recognized.

Inventory
The Organization’s inventory consists of donated goods for resale at the Store, which are stated at the estimated 
fair market value at the time of donation, and furniture and other items purchased for sale at the Store, which are 
valued at the lower of cost or net realizable value using the first-in, first-out method.

Impairment of Long-Lived Assets
The Organization reviews its long-lived assets for impairment whenever events or changes in circumstances 
indicate that the carrying value may not be recoverable. Recoverability is measured by a comparison of the 
carrying amount to the future net undiscounted cash flow expected to be generated and any estimated proceeds 
from the eventual disposition. If the long-lived asset is considered to be impaired, the impairment to be 
recognized is measured at the amount by which the carrying amount exceeds the fair value. No impairment losses 
were recognized during the years ended December 31, 2025 and 2024.

Property and Equipment
Purchased property and equipment are stated at cost less accumulated depreciation. Donated property and 
equipment are stated at fair market value at the date of donation less accumulated depreciation. Major 
expenditures for property and equipment, and those which substantially increase useful lives, are capitalized.
Maintenance and repairs expenditures are charged against current revenue. Depreciation is computed primarily on 
the straight-line method over the following estimated useful lives:

Buildings and improvements 5-30 years
Furniture and fixtures 5-10 years
Vehicles 5-10 years

Debt Issuance Costs
Debt issuance costs are reported as a reduction to the carrying value of the outstanding loan balance. These costs 
are amortized over the life of the loan using the straight-line method. Amortization of debt issuance costs is 
included in interest expense in the accompanying combined financial statements. 

Lease Commitments
The Organization recognizes right-of-use lease assets and lease liabilities on the statement of financial position
when they are the lessee for both operating and finance leases. The Organization determines if an arrangement 
contains a lease at inception based on whether the Organization has the right to control the asset during the 
contract period and other facts and circumstances. The Organization records lease assets and lease liabilities for 
all leases with a term of greater than 12 months.
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2. Summary of Significant Accounting Policies (Continued)

Lease Commitments (Continued)
Leases are classified as either finance or operating leases. Leases are classified as finance leases when the 
Organization expects to consume a major part of the economic benefits of the leased assets over the remaining 
lease term. Conversely, the Organization is not expected to consume a major part of the economic benefits of 
assets, they are classified as operating leases. The lease classification affects both the pattern and presentation of 
expense recognized in the statement of activities, the categorization of assets and liabilities in the statement of 
financial position, and classification of cash flows in the statement of cash flows.

Right-of-use assets are generally measured and recorded at the sum of the lease obligation, any initial direct costs 
to consummate the lease, and any lease payments made on or before the commencement date. Lease obligations 
are measured and recorded at the present value of future lease payments using a discount rate. Because the 
Organization generally does not have access to the rate implicit in each lease, the Organization has elected to 
measure its lease obligations using a risk-free rate of return as the discount rate, which is permitted for non-public 
entities. The Organization elected to use the US Treasury rate at the lease commencement date for the 
computation of its lease obligation, determined by using a period comparable with that of the lease term.  

If a lease contains a renewal option at the commencement date and it is considered reasonably certain that the 
renewal option will be exercised by management to renew the lease, the renewal option payments are included in 
the Organization’s net minimum lease payments used to determine the lease liabilities and the related right-of-use 
lease assets. All other renewal options are included in the lease liabilities and related right-of-use lease assets 
when they are reasonably certain to be exercised. 

Total lease cost consists of two components; amortization expense related to the write-off of right-of-use assets, 
and interest expense from lease obligations. 

For financing leases, total lease cost is recorded on an accelerated basis whereby interest expense is recorded 
using the effective interest method and right-of-use assets are amortized on a straight-line basis over the 
remaining lease term. For operating leases, total lease cost is measured and recorded on a straight-line basis over 
the lease term. 

The Organization has elected the practical expedient to account for lease and non-lease components as a single 
combined lease component.

Donated Materials, Facilities and Services
The Organization records contributed nonfinancial assets as a separate line item in the statement of activities, 
apart from contributions of cash or other financial assets. Contributed nonfinancial assets are disaggregated by the 
category type and other qualitative information about utilization, policies, and valuation techniques. See Note 13.

Donated Services
Donated services are recognized as contributions only if the donated services create or enhance nonfinancial 
assets or require specialized skills, are provided by individuals possessing those skills, and would typically need 
to be purchased if not provided by donation to the Organization. A number of unpaid volunteers have made 
significant contributions of their time to benefit the Organization's operations and programs. No amounts have 
been recognized in the Combined Statements of Activities because the criteria for recognition have not been met.
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2. Summary of Significant Accounting Policies (Continued)

Donated Property and Equipment
Donations of property and equipment are recorded as contributions at their estimated fair value at the date of 
donation. Such donations are reported as increases in net assets without donor restrictions unless the donor has 
restricted the donated asset to a specific purpose. Assets donated with explicit restrictions regarding their use and 
contributions of cash that must be used to acquire property and equipment are reported as donor restricted 
contributions. Absent donor stipulations regarding how long those donated assets must be maintained, the 
Organization reports expirations of donor restriction when the donated or acquired assets are placed in service as 
instructed by the donor. The Organization reclassifies net assets with donor restrictions to net assets without donor 
restrictions at that time.

Donated Goods
The Organization receives donated goods for resale at the Store. The Organization records donated goods at their 
estimated fair market value at the time of donation as in-kind gifts and inventory.

Revenue Recognition
The Organization recognizes revenue based on the existence or absence of an exchange transaction.  

Revenues from exchange type transactions are recognized as revenue as the Organization satisfies its performance 
obligations by providing a service or transferring control over a product to its customers.  This type of transaction 
can be recognized at “a point in time” or “over a period of time” depending on various factors.  

The Organization recognizes revenue from lease contracts over the life of the lease. Rental payments are due 
monthly, generally on the first day of each month. Lease agreements range from one to six years. Advance 
receipts of lease payments are deferred and classified as liabilities until earned. The Organization has rent 
receivables included in accounts receivable totaling $403,348 and $48,120 as of December 31, 2025 and 2024, 
respectively. The Organization has deferred rent revenue included in accounts payable totaling $17,437 and 
$31,285 as of December 31, 2025 and 2024, respectively. 

The Organization recognizes revenue from the sale of merchandise in the thrift store at a point in time (when the 
goods are sold). There are no formal contracts with customers, the contract is implicit in the exchange of the 
goods for payment. 

Revenues from non-exchange type transactions, including contributions and reimbursement type grants, which are 
classified as conditional contributions, are recorded as increases in net assets without donor restrictions or net 
assets with donor restrictions, depending on the existence and/or nature of any donor-imposed restrictions. 
Conditional contributions are recognized as revenue when the conditions on which they depend are substantially 
met.

Contributions and support that is restricted by the donor is reported as an increase in net assets without restrictions 
if the restriction expires in the reporting period in which the support is recognized. All other donor-restricted 
support is reported as an increase in net assets with donor restrictions, depending on the nature of the restriction. 
When a restriction expires (that is, when a stipulated time restriction ends, or purpose restriction is accomplished), 
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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2. Summary of Significant Accounting Policies (Continued)

Revenue Recognition (Continued)
All items of public support and revenue are stated on the accrual basis, including revenues, receivables as 
reimbursements for incurred costs from government agencies, and other third-party payors.

Functional Expense Allocation
The combined financial statements report certain categories of expenses that are attributed to both program and 
supporting services. Therefore, expenses require allocation on a reasonable basis that is consistently applied. The 
Organization charges all expenses directly related to the fulfillment of its mission to program services based on 
direct identification of the costs for each program. Expenses that are not directly related to a single program or 
activity but are indispensable to the conduct of the Organization’s programs or existence are charged to 
management and general. Expenses relating to activities undertaken to induce contributions are charged to 
fundraising. Certain administrative costs including salaries and wages, payroll taxes, and employee benefits are 
allocated on the basis of estimates of personnel time related to each activity.

Advertising
Advertising costs are charged to operations when incurred. Advertising expense for the years ended December 31, 
2025 and 2024 was $38,722 and $34,593, respectively.

Tax Status
The Council, Social Services, and Charitable Enterprises are nonprofit organizations that are exempt from federal 
income taxes under Section 501(c)(3) of the Internal Revenue Code.

The Organization determines the recognition of uncertain tax positions, if applicable, that may subject the entities 
to unrelated business income tax necessary by applying a more-likely-than-not recognition threshold and 
determines the measurement of uncertain tax positions considering the amounts and probabilities of the outcomes 
that could be realized upon ultimate settlement with tax authorities. The Organization does not have any 
materially uncertain tax positions, including any position that would place the Organization’s exempt status in 
jeopardy at December 31, 2025. The Organization believes it is no longer subject to income tax examination for 
tax years prior to 2022.

Reclassifications
For comparability, certain amounts for the prior year have been reclassified to conform with the current year's 
presentation. 

3. Investments

Investments are stated at fair value and consist of the following at December 31:

2025 2024

Common stock $ 3,256,368 $ 3,081,151
Mutual funds 131,630 127,070
Fixed-income securities 1,569,549 1,331,275
Cash equivalents 6,212,356 5,964,083

$ 11,169,903 $ 10,503,579



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024

19

3. Investments (Continued)

Investment return consists of the following for the years ended December 31:

2025 2024

Interest and dividends $ 375,438 $ 341,856

Realized and unrealized gains 324,552 554,281

Investment fees (33,781) (33,948)

$ 666,209 $ 862,189

4. Contributions Receivable

The following provides a summary of contributions receivable at December 31:

2025 2024

Less than one year $ 1,010,163 $ 31,592
One to five years 0 34,045
Greater than five years 0 34,005

1,010,163 99,642
Less discount (0) (11,582)

$ 1,010,163 $ 88,060

The contributions receivable were discounted to present value using the applicable federal rate in effect for the 
reporting year, which was 4.6% and 4.4% at December 31, 2025 and 2024, respectively. In the prior year there 
was an annuity included in contributions receivable related to a remainder interest in a trust (see Note 6). The 
annuity terminated upon the death of the final beneficiary which occurred in January 2026.

5. Property and Equipment

Property and equipment consist of the following at December 31:

2025 2024
Estimated

Life in Years

Land $ 1,917,166 $ 1,917,166 N/A
Buildings and improvements 47,437,013 46,150,513 5 - 30
Furniture and fixtures 1,470,264 1,476,904 5 - 10
Vehicles 442,916 442,916 5 - 10

51,267,359 49,987,499
Less accumulated depreciation (33,957,847) (32,497,364)

Net book value $ 17,309,512 $ 17,490,135

Depreciation expense was $1,560,028 and $1,686,170 for the years ended December 31, 2025 and 2024, 
respectively.



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024

20

6. Remainder Interest in Trust

The Organization is the beneficiary of a remainder trust and has the irrevocable right to receive a portion of the 
net assets of the trust at the end of the trusts’ term. The Organization received notification subsequent to year end 
that the final beneficiary had passed away and therefore the trust would be distributed in full in 2026. The 
beneficial interest in the trust is recorded at the present value of the expected future cash flows discounted at a rate
of 4.4% at December 31, 2024. The total amount of the discount at December 31, 2025 and 2024 was $0 and 
$300,608, respectively. The estimated value of the expected future cash flows was $937,568 and $661,498 at 
December 31, 2025 and 2024, respectively, and is included in net assets with donor restrictions.

7. Line of Credit

The Organization has a $500,000 revolving line of credit with PNC Bank which expires in July 2026. The line of 
credit bears interest at the Daily SOFR plus 2.50% (6.37% and 7.0% at December 31, 2025 and 2024, 
respectively) and is secured by substantially all of the Organization's assets. As of December 31, 2025 and 2024, 
the outstanding balance on this line of credit was $0. 

8. Long-Term Debt

Long-term debt consists of the following at December 31:
2025 2024

Note payable, PNC Bank in connection with a Bond issuance, 
repayment terms detailed below. $ 562,668 $ 1,732,836

Note payable, PNC Bank, interest currently fixed at 3.53%, 
payable in monthly installments of $4,015, secured by 
substantially all of the Organization's assets, due February 2026. 8,023 55,008

Note payable, PNC Bank, variable rate note, payable in varying 
amounts through maturity, interest rate fixed at 4.68% using an 
interest rate swap agreement expiring in October 2039, 
collateralized by substantially all real property, due July 2026. 685,239 719,521

Total 1,255,930 2,507,365
Less: current portion (1,255,930) (1,251,422)

Total long-term debt $ 0 $ 1,255,943
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8. Long-Term Debt (Continued)

During October 2015, the Organization entered into a bond purchase agreement to fund the cost of certain 
improvements to the Job Center. In connection with this agreement, the Dayton-Montgomery County Port 
Authority issued an Economic Development Revenue Bond, Series 2015 (St. Vincent de Paul Project) in the 
principal amount of $10,500,000 and loaned the proceeds to the Organization. Pursuant to the bond purchase 
agreement, PNC Bank purchased the bond and became the servicing agent. As a result, the Port Authority 
assigned the loan to PNC Bank. As security for the loan agreement, the Organization executed an open-end 
mortgage note payable and security agreement with PNC Bank. 

The Organization makes monthly payments of $103,324 on the note, which includes principal and interest. The 
Organization also entered into an interest rate swap agreement with PNC Bank to essentially fix the interest rate 
on the debt at 3.9%. The note matures in February 2027, however the note will be paid off early in 2026.

In connection with the note payable agreement, the Organization agreed to maintain certain financial covenants 
including a debt service coverage ratio and days cash on hand minimum. During 2024 the lender waived these 
covenants through 2025. Debt will be paid off in 2026.

9. Interest Rate Swap Agreement

The Organization entered into interest rate swap agreements (contracts) with PNC on certain notes payable. 

The contracts effectively fix the interest rates on the following notes at various amounts as detailed below.

Effective Date Notional Amount
Effective

Fixed Rate Swap Variable Rate
2025 2024 2025 2024

February 2017 $  562,668 $  1,732,836 3.90% 4.86% 5.46%
October 2019 685,239 719,521 4.68% 5.63% 6.32%

The Organization’s purpose in entering into these contracts was to hedge against the risk of interest rate increases 
on the related variable rate debt. The contracts were issued at market terms, so they had no fair value at inception. 
The carrying amounts of the contracts have been adjusted to their fair value at the end of the year, which because 
of changes in forecasted levels of the variable rate resulted in reporting an asset as of December 31, 2025 and 
2024 for the fair value of the potential future net payments under the contracts. The asset is classified as current 
on the combined statements of financial position since management intends to settle the contracts within the next 
year. The change in fair value is recorded as a gain or loss on the combined statements of activities. The balance 
of the interest rate swap asset at December 31, 2025 and 2024 was $43,337 and $83,038, respectively.
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10. Board Designated Net Assets

The Organization’s governing board has designated the following amounts from net assets as of December 31:

2025 2024
Future projected capital needs $ 1,039,243 $ 1,007,082
Operating reserve 7,952,263 4,013,786

$ 8,991,506 $ 5,020,868

11. Net Assets With Donor Restrictions

Net assets with donor restrictions are restricted for the following purposes or periods at December 31:

2025 2024
Subject to expenditure for specified purpose:

Charitable Enterprises program activities:
   Building improvements $ 460,997 $ 800,000
District Council program activities:
   Conferences and DDC 8,712 62,496
Social Services program activities: 
   Supportive services for Veteran families 12,038 0

481,747 862,496

Subject to the passage of time:
For periods after December 31 0 64,566

Subject to the Organization’s spending policy and 
appropriation:

Investment of donor-restricted funds (including 
$50,000 held in perpetuity and invested in a 
certificate of deposit and included in cash and 
cash equivalents), which, once appropriated, is 
expendable to support:
   Any activities of the organization 1,493,346 1,319,158

Subject to appropriation and expenditure when a 
specific event occurs:

Remainder interest in a trust which becomes 
available upon the death of the remaining living 
beneficiary 937,568 661,498

Total net assets with donor restrictions $ 2,912,661 $ 2,907,718



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates 

Notes to Combined Financial Statements

December 31, 2025 and 2024

23

11. Net Assets With Donor Restrictions (Continued)

Net assets were released from donor restrictions by incurring expenses satisfying the restricted purpose or by 
occurrence of the passage of time specified by donors as follows:

2025 2024
Purpose restrictions accomplished:

Building improvements $ 339,003 $ 0
Conferences and DDC 62,496 12,132

401,499 12,132

Time restrictions expired:
Passage of specified time 127,700 94,484

            Total restrictions released $ 529,199 $ 106,616

12. Liquidity and Availability

The following reflects the Organization’s financial assets reduced by amounts not available for general use 
because of contractual or donor-imposed restrictions, or board designations, within one year of December 31, 
2025. 

Cash and cash equivalents $ 3,360,522

Accounts and grants receivable 1,011,030

Contributions receivable 1,010,163

Remainder interest in trust 937,568

Investments 11,169,903

Total financial assets at December 31, 2025 17,489,186
Less those unavailable for general expenditures within one year, due to:

Donor-imposed restrictions: 
   Restricted by donor with time or purpose restrictions (2,912,661)

Board designations: 
   Future projected capital needs and operating reserve (8,991,506)

Financial assets available to meet cash needs for general expenditures 
within one year $ 5,585,019

The Organization is substantially supported by grants and contributions, which may contain donor restrictions. 
Because donor restrictions require resources to be used in a particular manner or in a future period, the 
Organization must maintain sufficient resources to meet these restrictions. Consequently, financial assets may not 
be available for general expenditure within one year. As part of the Organization’s liquidity management policies, 
it structures its financial assets to be available as its general expenditures, liabilities, and other obligations become 
due. It is the policy of the Organization to regularly review and assess the need for funds to meet operating 
obligations and to ensure the availability of cash or collateral to fulfill those requirements. The Board designated 
net assets may be drawn upon in the event of financial distress. In the event of an unanticipated liquidity need, the 
Organization could also draw upon their available line of credit, as further discussed in Note 7.
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13. Contributed Nonfinancial Assets

The Organization’s donated goods consisted of the following as of December 31: 

2025 2024 Usage

Home goods/furniture/clothing $ 1,300,375 $ 1,087,593 Thrift Store resale
Vehicles 0 16,000 Shelter operations
Real property 0 88,500 Safe Haven program

   Total $ 1,300,375 $ 1,192,093

Donated property and goods for resale at the Thrift Store are recorded as contributions at their estimated fair 
market value, where objectively measurable, at the date of donation. The estimates of fair value are based on 
wholesale values that would be received for selling similar products in the United States.

Donated vehicles and real property are valued at estimated fair value at the time of donation based on the fair 
market value for sales of similar assets in similar geographic regions.

14. Lease Commitments

Leases as Lessor
The Organization leases office space in the Job Center to Montgomery County, Ohio under lease agreements that 
expire through 2027. The main lease with Montgomery County expires May 31, 2026 and will not be renewed. 
Additional space is leased to nonprofit organizations under lease agreements that expire through 2030. Some 
leases may be extended for a set period of time with written notification from the lessee prior to the termination of 
the lease. The leases do not include variable payments or options to terminate prior to the end of the lease term. 
Rental revenue from these leases are reported in the statement of activities. The Organization also leases space in 
the Job Center to tenants on a month-to-month basis.

Minimum future rentals to be received under non-cancelable operating leases as of December 31, 2025 for each of 
the next five years are as follows:

Year Amount
2026 $ 2,173,384
2027 144,245
2028 77,054
2029 77,054
2030 51,369

$ 2,523,106
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14. Lease Commitments (Continued)

Leases as Lessee
The Organization’s leases consist of equipment leases used in the operations of its business with lease terms 
ranging from two to seven years and annual lease payments totaling approximately $97,000 with various 
maturities through 2030. There are no renewal options for any of the leases and the lease agreements do not 
include any material residual value guarantees or restrictive covenants. 

In addition, the Organization leased program space on a month-to-month basis in 2024. In 2025 and 2024, short-
term lease expense related to this space was $0 and $13,336, respectively.

The components of finance and operating lease expenses that are included in general and administrative expenses 
in the statement of activities for the year ended December 31, 2025 and 2024 were as follows:

2025 2024
Finance lease expense
   Amortization of right of use assets $ 46,720 $ 55,134
   Interest on lease liabilities 3,951 1,259
Operating lease cost 47,740 29,095
Short-term lease cost 635 13,971

   Total lease cost $ 100,919 $ 95,012

The following summarizes the cash flow, weighted average lease term, and discount rate information related to 
operating and financing leases for the years ended December 31:

2025 2024
Cash paid for amounts included in the measurement of lease liabilities:
   Operating cash flows from finance leases (i.e. interest) $ 3,951 $ 1,317
   Financing cash flows from finance leases (i.e. principal portion) 45,619 50,793
   Operating cash flows from operating leases 47,740 29,095

Noncash transactions:
Right of use assets obtained in exchange for new operating lease liabilities $ 166,610 $ 95,999

Weighted-average remaining lease term in years:
   Finance leases 5.69 1.99
   Operating leases 3.42 4.04

Weighted-average discount rate:
   Finance leases 3.76% 1.36%
   Operating leases 4.22% 4.29%
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14. Lease Commitments (Continued)

Leases as Lessee (Continued)
A summary of the future lease payments for operating and finance leases, reconciled to the lease liability recorded 
at December 31, 2025 follows:

Year Finance Operating

2026 $ 48,991 $ 43,173
2027 34,891 20,340
2028 27,372 20,340
2029 27,372 20,340
2030 27,372 4,334
Thereafter 45,525 0

Total future lease payments 211,523 108,527
   Less: present value discount (21,918) (7,319)

Total lease liabilities 189,605 101,208
   Less current portion (46,599) (39,928)

Long-term lease liability $ 143,006 $ 61,280

15. Fair Value Measurements

The Organization applies accounting principles generally accepted in the United States of America (GAAP) for 
fair value measurements of financial assets that are recognized or disclosed at fair value in the financial 
statements on a recurring basis. Fair value is defined as the price that would be received for an asset or paid to 
transfer a liability, in the principal or most advantageous market for the asset or liability, in an orderly transaction 
between market participants at the measurement date. GAAP establishes a three-level fair value hierarchy that 
prioritizes the inputs used to measure fair value. This hierarchy requires entities to maximize the use of 
observable inputs and minimize the use of unobservable inputs. 

The three levels of inputs used to measure fair value as follows:

• Level 1 - Observable inputs such as quoted prices in active markets;

• Level 2 - Inputs, other than the quoted prices in active markets, that are observable either directly or 
indirectly; and

• Level 3 - Unobservable inputs in which there is little or no market data, which require the reporting entity 
to develop its own assumptions.
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15. Fair Value Measurements (Continued)

The following is a description of the valuation methodologies the Organization used for assets and liabilities 
measured on a recurring basis at fair value. There have been no changes from the prior year in the methodologies 
used at December 31, 2025. Significant transfers between fair value levels are determined at the end of the 
reporting period. There were no significant transfers in 2025 and 2024.

Investments: Equity securities, fixed income securities and mutual funds are valued using quoted market prices, 
net asset values per share and other relevant information generated by market transactions. 

Remainder interest in trust: values using present value techniques and life expectancy tables.

Interest rate swap derivative: The fair value of this over-the-counter derivative was determined using a discounted 
cash flow model based on the terms of the contracts. The most significant input to this model is implied forward 
variable rate benchmarks.

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 the Organization believes its valuation methods are 
appropriate and consistent with other market participants, the use of different methodologies or assumptions to 
determine fair value of certain financial instruments could result in a different fair value measurement at the 
reporting date.

Fair values of assets measured on a recurring basis at December 31, 2025 were as follows:

Level 1 Level 2 Fair Value
Assets:
  Investments $ 11,169,903 $ 0 $ 11,169,903
  Remainder interest in trust 0 937,568 937,568
  Interest rate swap derivative 0 43,337 43,337

$ 11,169,903 $ 980,905 $ 12,150,808

Fair value of assets measured on a recurring basis at December 31, 2024 were as follows:

Level 1 Level 2 Fair Value
Assets:
  Investments $ 10,503,579 $ 0 $ 10,503,579
  Remainder interest in trust 0 661,498 661,498
  Interest rate swap derivative 0 83,038 83,038

$ 10,503,579 $ 744,536 $ 11,248,115
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16. Endowment Funds

The Organization’s endowment consists of three donor-restricted, individual funds established to provide support 
to the Organization. As required by accounting principles generally accepted in the United States of America, net 
assets associated with endowment funds are classified and reported based on the existence or absence of donor-
imposed restrictions.

The Organization is subject to the State Prudent Management of Institutional Funds Act (SPMIFA) and, thus, 
classifies amounts in its donor-restricted endowment funds as net assets with donor restrictions because those net 
assets are time restricted until the Board of Trustees appropriates such amounts for expenditure. The Board of 
Trustees of the Organization has interpreted SPMIFA as not requiring the maintenance of purchasing power of the 
original gift amount contributed to an endowment fund unless a donor stipulates the contrary. As a result of this 
interpretation, when reviewing its donor-restricted endowment funds, the Organization considers a fund to be 
underwater if the fair value of the fund is less than the sum of (a) the original value of initial and subsequent gifts 
donated to the fund to be held in perpetuity, and (b) any accumulations to the fund that are required to be 
maintained in perpetuity in accordance with the direction of the applicable donor gift instrument. The 
Organization has interpreted SPMIFA to permit spending from underwater funds in accordance with prudent 
measures required under the law. Additionally, in accordance with SPMIFA, the Organization considers the 
following factors in making a determination to appropriate or accumulate donor-restricted endowment funds:

(1)  the duration and preservation of the various funds,
(2)  the purposes of the donor-restricted endowment funds,
(3)  general economic conditions,
(4)  the possible effect of inflation and deflation,
(5)  the expected total return from income and the appreciation of investments, 
(6)  other resources of the Organization, and
(7)  the Organization’s investment policies

Endowment net asset composition by type of fund is as follows as of December 31:

2025 2024
Donor-restricted endowment funds:
   Original donor-restricted gift amount required 
     to be maintained in perpetuity by donor $ 50,000 $ 50,000
   Fair value of donor-restricted gift amount       
     subject to time restrictions 1,452,058 1,331,654

Total funds $ 1,502,058 $ 1,381,654

Changes in endowment net assets are as follows for the years ended December 31:

2025 2024

Endowment net assets, beginning of year $ 1,381,654 $ 1,259,006
   Contributions 81,117 51,127
   Investment return, net 164,917 178,137
   Amounts appropriated for expenditure (125,630) (106,616)

Endowment net assets, end of year $ 1,502,058 $ 1,381,654
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16. Endowment Funds (Continued)

The Organizations’ investment and spending policies for endowment assets attempt to provide a predictable 
stream of funding to programs supported by its endowment while seeking to maintain the purchasing power of 
these endowment assets over the long-term. The Organization’s spending and investment policies work together 
to achieve these objectives. The investment policy establishes an achievable return objective through 
diversification of asset classes. The current long-term return objective is to return a nominal average rate. To 
satisfy its long-term rate-of-return objectives, the Organization relies on a total return strategy in which 
investment returns are achieved through both capital appreciation (realized and unrealized) and current yield 
(interest and dividends). The Organization targets a diversified asset allocation that places an emphasis on equity 
and fixed-income investments to achieve its long-term return objectives with prudent risk parameters.

The Organization has a policy for appropriating for distribution the endowment funds that are not held in 
perpetuity based on donor-imposed time restrictions. In establishing this policy, the Organization considered the 
long-term expected return on its investment assets, the nature and duration of the individual endowment funds and 
the possible effects of inflation. The Organization expects the current spending policy to allow its endowment 
funds to grow at a nominal average rate. This is consistent with the Organization’s objective to maintain 
purchasing power of the endowment assets as well as to provide additional real growth through investment return.

17. Contingencies  

Financial awards from governmental entities in the form of grants are subject to compliance audits. Such audits 
could result in claims against the Organization for disallowed costs or noncompliance with grantor restrictions. 
No provision has been made for any liabilities that may arise from such audits as the Organization does not 
believe it is at risk of such loss.

18. Concentrations

For the years ended December 31, 2025 and 2024, the Organization had a concentration of grants receivable from
two funders each year. A receivable is considered to be a concentration if total receivables at the end of the year 
from that customer or funder exceeds 10% of the Organization’s overall accounts receivable balance. As of 
December 31, 2025 and 2024, the Organization had $1,323,764 and $814,867, respectively, of accounts receivable 
at the end of the year due from these funders.

For the years ended December 31, 2025 and 2024, the Organization had a concentration of accounts payable from 
two vendors and three vendors, respectively. A vendor is considered a major supplier if total purchases from that 
vendor exceeds 10% of the Company’s overall purchases. The Company had $408,939 and $151,343 in accounts 
payable balances outstanding for these vendors as of December 31, 2025 and 2024, respectively.

19. Subsequent Events

Management evaluated the activity of the Organization through June 8, 2026 (the date the financial statements 
were available to be issued) and concluded that no subsequent events have occurred that would require 
recognition in the combined financial statements or disclosure in the notes to the combined financial statements.
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Combining Schedule of Financial Position

December 31, 2025

Council Enterprises Combined
Assets

Current Assets
Cash and cash equivalents $ 2,191,396 $ 200 $ 315,054 $ 0 $ 2,506,650
Cash and cash equivalents - conferences 791,834 0 0 0 791,834
Accounts receivable 419,856 0 30,210 0 450,066
Contributions receivable 0 0 1,010,163 0 1,010,163
Grants receivable, net 0 0 560,964 0 560,964
Intercompany receivables 0 0 4,754,892 (4,754,892) 0
Interest rate swap receivable 43,337 0 0 0 43,337
Investments 0 265,342 0 0 265,342
Remainder interest in trust - with donor restrictions 0 0 937,568 0 937,568
Prepaid expenses and other assets 12,305 225 8,580 0 21,110

Total Current Assets 3,458,728 265,767 7,617,431 (4,754,892) 6,587,034

Property and Equipment, net 8,310,173 943,334 8,056,005 0 17,309,512

Other Assets
Cash and cash equivalents - with donor restrictions 50,000 0 12,038 0 62,038
Deposits 1,000 1,667 1,971 0 4,638
Inventory 0 496,950 0 0 496,950
Right-of-use lease assets - finance 0 185,079 2,054 0 187,133
Right-of-use lease assets - operating 77,831 0 22,432 0 100,263
Investments - board designated 8,705,801 113,418 172,287 0 8,991,506
Investments - with donor restrictions 1,452,058 460,997 0 0 1,913,055

Total Other Assets 10,286,690 1,258,111 210,782 0 11,755,583

Total Assets $ 22,055,591 $ 2,467,212 $ 15,884,218 $ (4,754,892) $ 35,652,129

Charitable Social
Services Eliminations

District

See Independent Auditor's Report  30
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December 31, 2025

Council Enterprises Eliminations Combined
Liabilities and Net Assets

Current Liabilities
Accounts payable $ 262,754 $ 350,606 $ 157,405 $ 0 $ 770,765
Intercompany payables 4,352,841 402,051 0 (4,754,892) 0
Accrued expenses 189,629 26,227 97,908 0 313,764
Rental deposits 8,130 0 1,000 0 9,130
Short-term finance lease liability 0 44,516 2,083 0 46,599
Short-term operating lease liability 17,496 0 22,432 0 39,928
Current portion of long-term debt 1,255,930 0 0 0 1,255,930

Total Current Liabilities 6,086,780 823,400 280,828 (4,754,892) 2,436,116

Long-Term Liabilities
Long-term finance lease liability 0 143,006 0 0 143,006
Long-term operating lease liability 60,335 0 945 0 61,280
Unamortized debt issuance costs (14,034) 0 0 0 (14,034)

Total Long-Term Liabilities 46,301 143,006 945 0 190,252

Net Assets
Without donor restrictions 

Undesignated 4,922,817 926,391 14,480,552 0 20,329,760
Board designated 8,705,801 113,418 172,287 0 8,991,506
Conferences 791,834 0 0 0 791,834

Total net assets without donor restriction 14,420,452 1,039,809 14,652,839 0 30,113,100
With donor restrictions 1,502,058 460,997 949,606 0 2,912,661

Total Net Assets 15,922,510 1,500,806 15,602,445 0 33,025,761

Total Liabilities and Net Assets $ 22,055,591 $ 2,467,212 $ 15,884,218 $ (4,754,892) $ 35,652,129

Charitable Social
Services

District

See Independent Auditor's Report  31



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combining Schedule of Activities

For the Year Ended December 31, 2025

Council Enterprises Eliminations Combined
Revenue and Support

Sales $ 0 $ 1,142,499 $ 553 $ (59,543) $ 1,083,509
Contributions 232,993 25,379 4,677,464 0 4,935,836
Contributions - conferences 2,041,669 0 0 0 2,041,669
In-kind contributions 0 1,300,375 0 0 1,300,375
Grants 0 0 6,158,567 0 6,158,567
Rental income 4,861,256 73,493 98,700 (30,532) 5,002,917
Interest income 6,651 0 0 0 6,651
Investment return, net 363,733 32,469 23,973 0 420,175
Change in fair value of interest rate swap agreements (39,701) 0 0 0 (39,701)
Other income 16,628 0 9,503 0 26,131
Net assets released from restrictions 125,630 339,003 64,566 0 529,199

7,608,859 2,913,218 11,033,326 (90,075) 21,465,328

 Expenses
Program services 5,453,940 2,551,811 8,160,377 (90,075) 16,076,053
Management and general 1,757,586 0 0 0 1,757,586
Fundraising 1,208,680 0 0 0 1,208,680

8,420,206 2,551,811 8,160,377 (90,075) 19,042,319

Change in Net Assets Without Donor Restrictions (811,347) 361,407 2,872,949 0 2,423,009

Change in Net Assets With Donor Restrictions
Contributions 0 0 12,038 0 12,038
Change in value of remainder interest in trust 0 0 276,070 0 276,070
Investment return, net 246,034 0 0 0 246,034
Net assets released from restrictions (125,630) (339,003) (64,566) 0 (529,199)

120,404 (339,003) 223,542 0 4,943

Change in Net Assets (690,943) 22,404 3,096,491 0 2,427,952

Net Assets - beginning of year 16,613,453 1,478,402 12,505,954 0 30,597,809

Net Assets - end of year $ 15,922,510 $ 1,500,806 $ 15,602,445 $ 0 $ 33,025,761

Charitable Social
Services

District

See Independent Auditor's Report  32



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combining Schedule of Financial Position

December 31, 2024

Council Enterprises Eliminations Combined
Assets

Current Assets
Cash and cash equivalents $ 1,656,543 $ 625 $ 1,009,470 $ 0 $ 2,666,638
Cash and cash equivalents - conferences 725,047 0 0 0 725,047
Accounts receivable 111,423 0 0 0 111,423
Contribution receivable 0 0 23,494 0 23,494
Grants receivable 0 0 1,214,703 0 1,214,703
Intercompany receivables 0 0 2,108,450 (2,108,450) 0
Investments 3,343,769 7,288 0 0 3,351,057
Prepaid expenses and other assets 13,012 225 11,217 0 24,454

Total Current Assets 5,849,794 8,138 4,367,334 (2,108,450) 8,116,816

Property and Equipment, net 9,036,030 634,320 7,819,785 0 17,490,135

Other Assets
Cash and cash equivalents - with donor restrictions 50,000 0 0 0 50,000
Contributions receivable - with donor restrictions 0 0 64,566 0 64,566
Remainder interest in trust - with donor restrictions 0 0 661,498 0 661,498
Deposits 1,000 1,667 1,971 0 4,638
Inventory 0 269,282 0 0 269,282
Right-of-use lease assets - finance 0 48,900 18,343 0 67,243
Right-of-use lease assets - operating 105,918 0 41,366 0 147,284
Interest rate swap receivable 83,038 0 0 0 83,038
Investments - board designated 4,872,555 0 148,313 0 5,020,868
Investments - with donor restrictions 1,331,654 800,000 0 0 2,131,654

Total Other Assets 6,444,165 1,119,849 936,057 0 8,500,071

Total Assets $ 21,329,989 $ 1,762,307 $ 13,123,176 $ (2,108,450) $ 34,107,022

Charitable Social
Services

District

See Independent Auditor's Report  33
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Combining Schedule of Financial Position (Continued)

December 31, 2024

Council Enterprises Eliminations Combined
Liabilities and Net Assets

Current Liabilities
Accounts payable $ 158,691        $ 24,065 $ 260,100 $ 0 $ 442,856
Intercompany payables 1,921,541 186,909 0 (2,108,450) 0
Accrued expenses 34,658 23,039 295,555 0 353,252
Rental deposits 8,130 0 1,000 0 9,130
Short-term finance lease liability 0 21,628 17,272 0 38,900
Short-term operating lease liability 29,130 0 19,737 0 48,867
Current portion of long-term debt 1,251,422 0 0 0 1,251,422

Total Current Liabilities 3,403,572 255,641 593,664 (2,108,450) 2,144,427

Long-Term Liabilities
Long-term finance lease liability 0 28,264 1,450 0 29,714
Long-term operating lease liability 83,084 0 22,108 0 105,192
Long-term debt 1,255,943 0 0 0 1,255,943
Unamortized debt issuance costs (26,063) 0 0 0 (26,063)

Total Long-Term Liabilities 1,312,964 28,264 23,558 0 1,364,786

Net Assets
Without donor restrictions 

Undesignated 9,634,197 678,402 11,631,577 0 21,944,176
Board designated 4,872,555 0 148,313 0 5,020,868
Conferences 725,047 0 0 0 725,047

Total net assets without donor restriction 15,231,799 678,402 11,779,890 0 27,690,091
With donor restrictions 1,381,654 800,000 726,064 0 2,907,718

Total Net Assets 16,613,453 1,478,402 12,505,954 0 30,597,809

Total Liabilities and Net Assets $ 21,329,989 $ 1,762,307 $ 13,123,176 $ (2,108,450) $ 34,107,022

Charitable Social
Services

District

See Independent Auditor's Report  34



St. Vincent de Paul Society District Council of Dayton, Ohio, Inc. and Affiliates

Combining Schedule of Activities

For the Year Ended December 31, 2024

Council Enterprises Eliminations Combined
Revenue and Support

Sales $ 0 $ 1,154,697 $ 0 $ (84,581) $ 1,070,116
Contributions 266,835 38,481 3,357,200 0 3,662,516
Contributions - conferences 1,630,886 0 0 0 1,630,886
In-kind contributions 0 1,087,593 104,500 0 1,192,093
Grants 0 0 6,884,759 0 6,884,759
Rental income 4,763,986 71,642 51,321 (30,101) 4,856,848
Interest income 4,984 0 0 0 4,984
Investment return, net 615,005 7,288 10,632 0 632,925
Change in fair value of interest rate swap agreements (20,511) 0 0 0 (20,511)
Other income 22,901 0 300 0 23,201
Net assets released from restrictions 106,616 0 0 0 106,616

7,390,702 2,359,701 10,408,712 (114,682) 20,044,433

Expenses
Program services 4,486,514 2,480,404 10,167,996 (114,682) 17,020,232
Management and general 1,519,133 0 0 0 1,519,133
Fundraising 703,350 0 0 0 703,350

6,708,997 2,480,404 10,167,996 (114,682) 19,242,715

Change in Net Assets Without Donor Restrictions 681,705 (120,703) 240,716 0 801,718

Change in Net Assets With Donor Restrictions
Contributions 0 0 5,742 0 5,742
Grants 0 800,000 0 0 800,000
Change in value of remainder interest in trust 0 0 140,913 0 140,913
Investment return, net 229,264 0 0 0 229,264
Net assets released from restrictions (106,616) 0 0 0 (106,616)

122,648 800,000 146,655 0 1,069,303

Change in Net Assets 804,353 679,297 387,371 0 1,871,021

Net Assets - beginning of year 15,809,100 799,105 12,118,583 0 28,726,788

Net Assets - end of year $ 16,613,453 $ 1,478,402 $ 12,505,954 $ 0 $ 30,597,809

Charitable Social
Services

District

See Independent Auditor's Report  35



In this ever-changing business environment, Flagel Huber Flagel goes beyond numbers and 

deadlines, returning the trust and confidence our clients place in us, with a caring partner 

relationship. We are committed to a collaborative search for ideas and solutions that help 

business organizations thrive and families build and preserve wealth. Our commitment is 

simple; financial and operational insight, service integrity, and problem solving innovation. 

www.fhf‐cpa.com 
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