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INDEPENDENT AUDITOR’S REPORT 

 
To the Board of Directors 
Epilepsy Foundation of Connecticut, Inc.  
Hartford, Connecticut  
 
Opinion 
 
We have audited the accompanying financial statements of Epilepsy Foundation of Connecticut, Inc. (a nonprofit 
organization), which comprise the statements of financial position as of December 31, 2024 and 2023, and the related 
statements of activities, functional expenses, and cash flows for the years then ended, and the related notes to the 
financial statements. 
 
In our opinion, the financial statements referred to above present fairly, in all material respects, the financial position of 
Epilepsy Foundation of Connecticut, Inc. as of December 31, 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. 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 Epilepsy Foundation of Connecticut, 
Inc. 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 Epilepsy Foundation of Connecticut, Inc.'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 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 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 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 
Epilepsy Foundation of Connecticut, Inc.'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 Epilepsy Foundation of Connecticut, Inc.'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. 

 
Rocky Hill, Connecticut 
November 18, 2025 
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2024 2023

CURRENT ASSETS
Cash and cash equivalents 105,545$          81,026$            
Investments 3,289,017         3,160,080         
Contributions receivable 7,802                57,100              
Accounts receivable 12,668              19,777              
Prepaid expenses 2,717                2,156                

Total current assets 3,417,749         3,320,139         

PROPERTY AND EQUIPMENT
Furniture and equipment 27,954              27,954              
Accumulated depreciation (26,283)            (25,566)            

Total property and equipment, net 1,671                2,388                

OTHER ASSETS
Security deposit 3,200                3,200                
Operating lease right-of-use assets 44,139              77,836              
Finance lease right-of-use assets 292                   1,459                

Total other assets 47,631              82,495              

TOTAL ASSETS 3,467,051$       3,405,022$       

ASSETS
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2024 2023

CURRENT LIABILITIES
Accounts payable and accrued expenses 32,645$            31,505$            
Current portion of right-of-use operating lease liability 37,020              34,479              
Current portion of right-of-use finance lease liability 321                   1,252                

Total current liabilities 69,986              67,236              

LONG-TERM LIABILITIES
Right-of-use operating lease liability, net of current portion 9,561                46,581              
Right-of-use finance lease liability, net of current portion -                        321                   

Total long-term liabilities 9,561                46,902              

TOTAL LIABILITES 79,547              114,138            

NET ASSETS

  Without donor restrictions - undesignated 666,175            726,859            
  Without donor restrictions -  board reserve fund 2,609,316         2,439,222         
Total net assets without donor restrictions 3,275,491         3,166,081         
With donor restrictions 112,013            124,803            

Total net assets 3,387,504         3,290,884         

TOTAL LIABILITIES AND NET ASSETS 3,467,051$       3,405,022$       

LIABILITIES AND NET ASSETS
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2024 2023

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS

REVENUES AND OTHER SUPPORT

Corporate grants 9,000$              20,502$            
Mail and other contributions 111,958            80,991              
Special events 238,323            295,079            
Special events - contributed goods 18,397              16,880              
Program income 81,260              83,131              
Contributed services and goods 26,711              4,503                
Investment income (loss), net of direct expenses 325,439            363,808            

Total revenues, gains (losses), and other support 811,088            864,894            

NET ASSETS RELEASED FROM RESTRICTIONS 55,316              2,948                

EXPENSES

Program services 465,839            469,848            
Management and general 146,945            113,961            
Fundraising 109,060            136,318            

721,844            720,127            
Special events cost 35,150              108,123            

Total expenses 756,994            828,250            

CHANGE IN NET ASSETS WITHOUT DONOR RESTRICTIONS 109,410            39,592              

CHANGES IN NET ASSETS WITH DONOR RESTRICTIONS

REVENUES AND OTHER SUPPORT

Mail and other contributions 42,526              108,504            

Total revenues, gains, and other support 42,526              108,504            

NET ASSETS RELEASED FROM RESTRICTIONS (55,316)            (2,948)              

CHANGE IN NET ASSETS WITH DONOR RESTRICTIONS (12,790)            105,556            

CHANGE IN NET ASSETS 96,620              145,148            

NET ASSETS - Beginning of year 3,290,884         3,145,736         

NET ASSETS - End of year 3,387,504$       3,290,884$       
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Program Management 2024
Services and General Fundraising Total

Salaries and benefits 259,833$          44,919$            70,512$            375,264$          
Education program 71,545              -                        -                        71,545              
Payroll taxes 28,099              4,858                7,626                40,583              
Advertising and promotion 4,588                -                        2,293                6,881                
Office 18,324              3,168                4,973                26,465              
Postage 1,397                241                   379                   2,017                
Occupancy 33,878              5,857                9,194                48,929              
Conferences and meetings 603                   104                   164                   871                   
Insurance 3,075                531                   834                   4,440                
Travel 428                   43                     67                     538                   
Professional fees 15,689              42,067              5,316                63,072              
Bookkeeping -                        40,250              -                        40,250              
Repairs and maintenance 4,177                722                   1,133                6,032                
Other dues and fees 22,871              3,954                6,207                33,032              

Depreciation and amortization 1,305                226                   354                   1,885                

Interest 27                     5                       8                       40                     

Total 465,839$          146,945$          109,060$          721,844$          

Program Management 2023
Services and General Fundraising Total

Salaries and benefits 289,259$          54,425$            95,585$            439,269$          
Education program 60,253              -                        -                        60,253              
Payroll taxes 24,123              4,539                7,971                36,633              
Advertising and promotion 6,074                -                        3,036                9,110                
Office 13,579              2,555                4,487                20,621              
Postage 991                   187                   328                   1,506                
Occupancy 32,053              6,031                10,592              48,676              
Conferences and meetings 4,159                782                   1,374                6,315                
Insurance 2,365                445                   782                   3,592                
Travel 1,347                219                   385                   1,951                
Professional fees 17,965              11,451              5,937                35,353              
Bookkeeping -                        30,000              -                        30,000              
Repairs and maintenance 197                   37                     65                     299                   
Other dues and fees 15,910              2,994                5,257                24,161              
Equipment 100                   19                     33                     152                   
Depreciation and amortization 1,414                266                   467                   2,147                
Interest 59                     11                     19                     89                     

Total 469,848$          113,961$          136,318$          720,127$          
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2024 2023

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 96,620$            145,148$          

Adjustments to reconcile change in net assets to net cash provided by (used for) 
operating activites:

Depreciation 717                   979                   
Amortization of right-of-use assets 1,167                1,168                
Realized and unrealized loss (gain) on investments (285,162)          (321,112)          

Change in cash arising from changes in assets and liabilities:
  Contributions receivable 49,298              (51,100)            
  Accounts receivable 7,109                (14,436)            
  Prepaid expenses (561)                 (605)                 
  Operating lease right-of-use assets and liabilities (782)                 294                   
  Accounts payable and accrued expenses 1,140                13,674              

NET CASH PROVIDED BY (USED FOR) OPERATING ACTIVITIES (130,454)          (225,990)          

CASH FLOWS FROM INVESTING ACTIVITIES
Proceeds from sale and maturities of investments 604,651            247,822            
Purchase of investments (448,426)          (197,630)          

NET CASH PROVIDED BY (USED FOR) INVESTING ACTIVITIES 156,225            50,192              

CASH FLOWS FROM FINANCING ACTIVITIES
Principal payments on finance lease liabilities (1,252)              (1,203)              

NET CASH PROVIDED BY (USED FOR) FINANCING ACTIVITIES (1,252)              (1,203)              

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 24,519              (177,001)          

CASH AND CASH EQUIVALENTS - beginning of year 81,026              258,027            

CASH AND CASH EQUIVALENTS - end of year 105,545$          81,026$            

SUPPLEMENTAL DISCLOSURE OF CASH FLOW INFORMATION:
Cash paid for interest 40$                   89$                   
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NOTE 1 – DESCRIPTION OF FOUNDATION AND NATURE OF ACTIVITIES 
 
Epilepsy Foundation of Connecticut, Inc. (the Foundation) is affiliated with the National Epilepsy Foundation.  The 
Foundation is a not-for-profit agency located in Middletown, Connecticut, organized to help people with epilepsy 
understand, manage and cope successfully with their condition, and to further public understanding, reduce stigma and 
increase acceptance for those who live with the disorder.  Service areas include information, education, advocacy and 
support.  The Foundation’s programs consist of the following: 
 
Education: The Foundation provides education programs and resources to members of the community, including 
emergency medical services personnel, school nurses, teachers, and other caregivers. 
 
Outreach and Information: The Foundation serves as a resource for children and adults who are affected by epilepsy 
by providing information and doctor’s referrals, organizing support groups, lobbying for legislation to help those with 
epilepsy, and sponsoring other programs to raise awareness in the community about epilepsy. 
 
Camp Courage: The Camp Courage program is a summer camp experience for children and young adults who have 
been diagnosed with epilepsy. 
 
Halyn Murtha Family Assistance Fund: The Fund provides financial assistance for qualified services, tangible goods 
or supports recommended by an applicant’s neurologist and not available/supported through private medical insurance, 
a government program (such as Medicare, Medicaid, etc.), or other sources. 
 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
Basis of Accounting and Presentation 
 
The financial statements of the Foundation have been prepared on the accrual basis in accordance with accounting 
principles generally accepted in the United States of America. The Foundation is required to report 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. 

 
Net assets without donor restrictions - net assets that are not subject to donor-imposed stipulations.  These 
resources may be expended at the discretion of the Board of Directors. 

 
Net assets with donor restrictions - net assets subject to donor-imposed stipulations that may or will be met, 
either by actions of the Foundation and/or the passage of time. When a restriction expires, net assets with donor 
restrictions are reclassified to net assets without donor restrictions and reported in the statement of activities as 
net assets released from restrictions. Net assets with donor restrictions may also include net assets subject to 
donor-imposed stipulations that they be maintained permanently for the Foundation. Generally, the donors of 
these assets permit organizations to use all or part of the income earned on any related investment for general or 
specific purposes. 

 
Revenues are reported as increases in net assets without donor restrictions unless use of the related asset is limited by 
donor-imposed restrictions. Expenses are reported as decreases in net assets without donor restrictions.  Gains and 
losses on investments and other assets or liabilities, if any, are reported as increases and decreases in net assets without 
donor restrictions unless their use is restricted by explicit donor stipulation or by law.  Expirations of net assets with 
donor restrictions (i.e., the donor-stipulated purpose has been fulfilled and/or the stipulated time period has elapsed) are 
reported as reclassifications between the applicable classes of net assets.  Donor-restricted contributions whose 
restrictions are met in the same reporting period are reported as support without donor restrictions in the statements of 
activities and changes in net assets. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Credit Risk 
 
The Foundation maintains its cash and cash equivalents in financial institution accounts that, at times during the year, 
can exceed federally insured limits. The cash balances in the financial institutions are insured by the Federal Deposit 
Insurance Corporation (FDIC) up to $250,000 for the years ended December 31, 2024 and 2023. Cash per bank 
statements at December 31, 2024 and 2023, did not exceed amounts covered by deposit insurance. Management 
regularly monitors the financial institution, together with its cash balances, and tries to keep this potential risk to a 
minimum. 
 
Use of Estimates 
 
The preparation 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 reported amounts of assets and 
liabilities and disclosures of contingent assets and liabilities at the date of the financial statements, and the reported 
amounts of revenues and expenses during the reporting period. Accordingly, actual results could differ from those 
estimates. 
 
Cash and Cash Equivalents 
 
For purposes of the Statement of Cash Flows, Epilepsy Foundation of Connecticut, Inc. considers all money market 
funds, certificates of deposit, and unrestricted highly liquid investments with an initial maturity of less than three 
months to be cash equivalents. 
 
Investment Valuation and Income Recognition 
 
The Foundation follows the guidance on accounting for certain investments held by not-for-profit organizations, which 
requires that investments with readily determinable fair values be reported at fair value. Fair value is the price that 
would be received to sell an asset in an orderly transaction between market participants at the measurement date. See 
Note 4 for a discussion of fair value measurements. 
 
Contributions Receivable and Accounts Receivable 
 
Contributions receivable and accounts receivable are presented net of their respective allowances for credit losses.   
Allowances for receivables are determined by management based on an assessment of their collectability.  Management 
considers past history, current economic conditions and overall viability of the third party.  Receivables are written off 
only when management believes amounts will not be collected. At December 31, 2024 and 2023, there are no 
allowances for credit losses. 
 
Sales Tax 
 
With certain exceptions, nonprofit organizations that make sales of goods or services in Connecticut are generally 
required to obtain a Connecticut Sales and Use Tax Permit and to collect sales tax on those sales. The State of 
Connecticut imposes a sales tax of 6.35% on all of the Foundation's sales to nonexempt customers. The Foundation 
collects that sales tax from customers and remits the entire amount to the State. The Foundation's accounting policy is 
not to include the tax collected and remitted to the State in revenue and cost of sales. For the years ended December 31, 
2024 and 2023, the Foundation did not collect and remit sales tax and was not required to do so. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Property and Equipment 
 
The Foundation capitalizes expenditures for furniture, office equipment, computers and purchased software that are in 
excess of $2,500.  Fixed assets are recorded at cost.  The fair value of donated assets at the date of donation is similarly 
capitalized.  Depreciation of furniture and equipment is calculated using the straight-line method over the estimated 
useful lives of the assets of five years.  Expenditures for maintenance and repairs are charged to expense as incurred. 
 
Refundable Advances 
 
If the Foundation receives a conditional contribution that is subject to donor-imposed conditions, the transaction is 
reported as a refundable advance, rather than support, until the donor-imposed conditions have been substantially met or 
explicitly waived by the donor. 
 
Revenue and Support With and Without Donor Restrictions 
 
The Foundation follows guidance on accounting for contributions made and received.  This guidance generally requires 
that contributions received or made, including unconditional promises to give, be recognized at their fair values, as 
increase or decreases in net assets in the period received or made. Contributions received are recorded as with or 
without donor restrictions, depending on the existence and nature of any donor restrictions. 
 
Grants are generally considered to be contributions. Revenue from cost-reimbursement grants and contracts is 
recognized to the extent of costs incurred. Revenue from performance-based grants and contracts is recognized to the 
extent of performance achieved. Grant and contract receipts in excess of revenue recognized are presented as refundable 
advances. 
 
Contributed Services and Goods 
 
The Foundation recognizes contributed services if they create or enhance nonfinancial assets or require specialized 
skills and would typically be purchased if not provided by donation.  The Foundation records the estimated fair value of 
the specialized volunteer services as both revenues and expenses in the period in which the donation is received. The 
fair value of the volunteer services performed by professionals is based upon an hourly rate determined by an estimated 
standard market rate multiplied by the number of volunteer hours. Donated equipment is recorded at fair market value 
that otherwise would have been paid for comparable equipment at the time of donation. Whenever possible, the 
estimated fair market values are provided by the vendor based on comparable rates that they otherwise would have 
charged for the goods or services. The Foundation utilizes contributed goods unless the goods are provided with the 
understanding that they will be sold during one of the Foundation’s events (e.g., raffle items or auction items). 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Contributed Services and Goods (continued) 
 
Donated services and goods received during the years included the following: 
 

2024 2023

Legal services 26,711$    4,503$      

Contributed services: general operations 26,711      4,503        

Golf Tournament raffle items 2,250        6,035        
Think Positive Gala auction items 16,147      8,780        
Other event materials -                2,065        

Contributed goods: special events* 18,397      16,880      

45,108$    21,383$    

 
 
 
*These contributed goods represent expenses directly related to special events and are included as revenue in the 
“special events – contributed goods” line and as expenses in the “special events cost” line in the statements of activities 
and changes in net assets. 
 
Functional Expenses 
 
The costs of providing various programs and other activities have been summarized on a functional basis in the 
statements of activities and functional expenses.  Accordingly, certain costs have been allocated if they are attributable 
to more than one program or supporting function. Most expenses are allocated on the basis of estimates of employee 
time and effort. Postage and travel costs, are allocated based on usage estimates. All estimates are updated at least 
annually. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Income Taxes 
 
The Foundation, a nonprofit organization operating under Section 501(c)(3) of the Internal Revenue Code, is generally 
exempt from federal, state and local taxes and, accordingly, no provisions for income taxes are included in the financial 
statements. In addition, the Foundation qualifies for the charitable contribution deduction under Section 170(b)(1)(A) 
and has been classified as an organization that is not a private foundation under Section 509(a)(1). 
 
The Foundation accounts for uncertainty in income taxes in accordance with FASB ASC 740, Income Taxes.  The 
Foundation files Form 990, Return of Organization Exempt From Income Tax, which is subject to examination by the 
IRS until the applicable statute of limitations expires. The statutes of limitations for federal tax years 2021 through 2024 
remain open for audit under the various statutes of limitations. 
 
Revenue from Contracts with Customers 
 
Any consideration received in excess of contract revenue recognized results in a contract liability balance for that contract, 
while revenue recognized in excess of consideration received results in a balance receivable for that contract. Performance 
obligations typically consist of the requirement to transfer a service over time or services at points in time. Program income 
consists of fees charged to attend Camp Courage and educational events. The prices for the camp and educational events 
are allocated equally over the number of sessions held. Revenue is recognized as the sessions are held, and a corresponding 
decrease in contract liability or increase in amounts receivable from customers is recognized depending on whether 
payment has been received from the customer. Program income also consists of fees charged to Epilepsy Foundation New 
England to facilitate its Community Health Workers in Training (CHWT) program. The price charged is equal to the 
reimbursable payroll costs of Foundation employees assigned to the program. Revenue is recognized as reimbursable 
payroll costs are incurred, and a corresponding decrease in contract liability or increase in amounts receivable from 
customers is recognized depending on whether payment has been received from the customer. 
 
Revenue from contracts with customers consisted of the following: 

2024 2023

Program income - camp fees 8,125$        8,150$        
Program income - CHWT fees 73,135        74,981        

Total program income 81,260$      83,131$       
 
Contract receivables and contract liabilities balances consisted of the following: 
 

2024 2023

Receivables - beginning 19,777$      5,341$        
Receivables - ending 12,668$      19,777$      
Contract liabilities - beginning -$                -$                
Contract liabilities - ending -$                -$                
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NOTE 3 - INVESTMENTS 
 
Investments are carried at fair value. 
 
At December 31, 2024, investments are comprised of the following:  
 

Quoted Prices In
Active Markets Unrealized
For Identical Holding

Cost (Level 1) Gain (Loss)

Mutual Funds and ETPs 1,347,583$           1,631,961$           284,378$              

Stocks 411,220                765,349                354,129                

Corporate Bonds 607,806                601,270                (6,536)                  

Municipal and US Gov Bonds 297,495                290,438                (7,057)                  

2,664,104$           3,289,018$           624,914$              

 
 
Investments as of December 31, 2023, are summarized as follows: 
 

Quoted Prices In
Active Markets Unrealized
For Identical Holding

Cost (Level 1) Gain (Loss)

Mutual Funds and ETPs 1,343,839$           1,558,900$           215,061$              

Stocks 511,678                830,988                319,310                

Corporate Bonds 583,899                561,826                (22,073)                

Municipal and US Gov Bonds 217,609                208,366                (9,243)                  

2,657,025$           3,160,080$           503,055$              
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NOTE 4 - FAIR VALUE MEASUREMENTS 
 
Financial Accounting Standards Board (“FASB”) Accounting Standards Codification (“ASC”) 820, Fair Value 
Measurements, provides the framework for measuring fair value.  That framework provides a fair value hierarchy that 
prioritizes the inputs to valuation techniques used to measure fair value. The hierarchy gives the highest priority to 
unadjusted quoted prices in active markets for identical assets or liabilities (level 1 measurements) and the lowest 
priority to unobservable inputs (level 3 measurements). The three levels of the fair value hierarchy under FASB ASC 
820 are described as follows: 
 

Level 1 

 

Inputs to the valuation methodology are unadjusted quoted prices for identical assets or liabilities in 
active markets that the Foundation has the ability to access;  

Level 2 

 

Inputs to the valuation methodology include: quoted prices for similar assets or liabilities in active 
markets; quoted prices for identical or similar assets or liabilities in inactive markets; inputs other 
than quoted prices that are observable for the asset or liability; inputs that are derived principally 
from or corroborated by observable market data by correlation or other means.  If the asset or 
liability has a specified (contractual) term, the level 2 input must be observable for substantially the 
full term of the asset or liability;  

Level 3  Inputs to the valuation methodology are unobservable and significant to the fair value measurement.
 
The Foundation’s assets that are measured at fair value on a recurring basis as of December 31, 2024 and 2023 consist 
of mutual funds and securities, money market accounts, and certificates of deposit, which are classified as investments 
and cash equivalents, and are considered Level 1 investments. 
 
Investments in mutual funds, stocks, and bonds are valued using market prices on active markets.  Level 1 instrument 
valuations are obtained from real-time quotes for transactions in active exchange markets involving identical assets.  
There has been no change in this valuation method from the prior year. 
 
The preceding method may produce a fair value calculation that may not be indicative of net realizable value or 
reflective of future fair values.  Furthermore, although the Foundation believes its valuation methods are appropriate and 
consistent with other market participants, the use of different methodologies or assumptions to determine the fair value 
of certain financial instruments could result in a different fair value measurement at the reporting date. 
 
 
NOTE 5 – SPECIAL EVENTS 
 
The Foundation conducts special events each year, which have in some years included a golf benefit, gala, walkathon, 
and Purple Pumpkin 5k, as follows: 
 

2024 2023

Gross Receipts 256,720$    311,959$    
Less: direct expenses (35,150)       (108,123)     
Total 221,570$    203,836$    
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NOTE 6 – LEASES 
 
The Foundation has an operating lease for office space from an unrelated third party. The current lease expires March 
31, 2026.  This agreement was effective starting on April 1, 2021 and monthly payments increase annually, ranging 
from $2,850 to $3,208. The Foundation used a discount rate of 4% for the lease. Operating lease expenses for the year 
ended December 31, 2024, were $42,316. Cash paid for operating leases during the year ended December 31, 2024, 
totaled $42,316. At December 31, 2024, the weighted average remaining lease term is 1.25 years, and the weighted 
average discount rate is 4% for the Foundation’s operating leases. Rent expenses for the year ending December 31, 
2023, were $48,676. 
 
In January of 2020, the Foundation entered into a copier lease that requires 63 monthly payments of $108 through 
March of 2025. There is an option to purchase the copier at fair market value at the end of the lease. The Foundation 
used a discount rate of 4% for the lease. Amortization expenses of finance lease right-of- use assets were $1,168 for the 
year ended December 31, 2024. Interest expenses on right-of-use finance lease liabilities were $40 for the year ended 
December 31, 2024. These amortization and interest expenses totaled $1,208 for the year ended December 31, 2024. 
During the year ended December 31, 2024, cash paid for finance lease interest expenses totaled $40, and cash paid for 
principal payments on finance lease liabilities totaled $1,252; combined, these totaled $1,292. At December 31, 2024, 
the weighted average remaining lease term is 0.25 years, and the weighted average discount rate is 4% for the 
Foundation’s finance leases. Expenses for the lease totaled $1,257 during the year ended December 31, 2023. 
 
The maturities of lease liabilities as of December 31, 2024, were as follows: 
 

Year ending December 31: Operating Finance

2025 38,214       323            
2026 9,624         -                 

Total lease payments 47,838       323            

Less: imputed interest (1,257)        (2)               

Present value of lease liabilities 46,581       321            
Less: current portion (37,020)      (321)           

Long-term portion 9,561$       -$               
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NOTE 7 – RELATED PARTY TRANSACTIONS 
 
Revenue Sharing Agreement with Epilepsy Foundation (National Affiliate) 
 
The Foundation entered into an affiliation agreement with the National Affiliate, effective July 1, 2018. The agreement 
requires the Foundation to pay the National Affiliate an affiliation dues fee equal to 3% of the Foundation’s total revenue, 
modified for certain exclusions from the revenue figure. The dues are capped at $25,000 for each year. The agreement was 
effective through June 30, 2023. Dues expenses for the years ended December 31, 2024 and 2023, amounted to $14,453 
and $11,296, respectively. Dues payments are made throughout the year based on budgeted revenue amounts. The 
cumulative underpayments at December 31, 2024 and 2022, were $1,203 and $1,203, and are included in the accounts 
payable and accrued expenses on the statement of financial position.    
 
For the years ended December 31, 2024 and 2023, the Foundation recognized $9,000 and $12,500 in grant and 
sponsorship revenue from the National Affiliate.  
 
 
NOTE 8 – OTHER COMMITMENTS 
 
Certain grants require the fulfillment of various conditions as set forth by the grantor.  Failure to fulfill the conditions 
could result in the return of the funds to the grantors.  Although that is a possibility, the Board of Directors believes the 
contingency is remote, since it believes the Foundation is in compliance with the provision of all grants received.   
 
 
NOTE 9 – EMPLOYEE BENEFIT PLANS 
 
The Foundation has established a simple retirement account plan for its employees.  The Plan allows employees who 
received at least $5,000 in compensation from the Foundation during any two preceding calendar years to make salary 
reduction contributions to a retirement account.  The Foundation will match employee contributions up to 3% of their 
eligible compensation.  Employer contributions were $4,405 and $2,275 for the years ended December 31, 2024 and 
2023, respectively. 
 
 
NOTE 10 – CONCENTRATIONS – SOURCE OF REVENUE 
 
A substantial portion of the Foundation’s public support and other revenues is derived from special events held 
throughout the year as well as grants and revenue sharing from national and local affiliates (see Note 7).  Any 
significant reduction in the amounts received from these sources could have a material adverse effect on the Foundation. 
 
 
NOTE 11 – ADVERTISING 
 
The Foundation at times uses advertising to promote its programs. The production costs of advertising are expensed as 
incurred. During the years ended December 31, 2024 and 2023, there were advertising costs of $6,881 and $9,110. 
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NOTE 12 – LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS 
 
The Foundation's financial assets generally include cash and cash equivalents, investments, contributions receivable, and 
accounts receivable. The following reflects the Foundation's financial assets as of December 31, reduced by amounts not 
available for general use because of contractual, donor-imposed, or Board-designated restrictions within one year of the 
statement of financial position date. 

2024 2023

Cash and cash equivalents 105,545$    81,026$      
Investments 3,289,017   3,160,080   
Contributions receivable 7,802          57,100        
Accounts receivable 12,668        19,777        

Financial assets at year-end 3,415,032   3,317,983   

Less those unavailable for general expenditures
within one year, due to:

Amounts set aside for reserve by Board designation (2,609,316)  (2,439,222)  
Amounts restricted by donors with purpose restrictions (112,013)     (124,803)     

Financial assets available to meet cash needs for
general expenditure within one year 693,703$    753,958$    

 
 
As part of the Foundation's liquidity management, it invests cash in excess of daily requirements in a money market 
account as well as in various investment portfolios, each of which has some holdings in highly-liquid cash equivalents. 
The Board of Directors has designated a set of these portfolios to act as a reserve. This reserve may be drawn upon, if 
necessary and with the appropriate approval of the Board, to meet unexpected liquidity needs or in the event of financial 
distress. 
 
Net assets with donor restrictions as of December 31, 2024 and 2023, are summarized as follows: 
 

2024 2023
Purpose-restricted for:

Halyn Murtha Family Assistance Fund 20,253$      32,494$      
Camp Courage 91,760        92,309        

112,013$    124,803$    
 

 
The Halyn Murtha Family Assistance Fund provides financial assistance for qualified services, tangible goods, or 
supports recommended by an applicant’s neurologist and not available/supported through private medical insurance, a 
government program (such as Medicare, Medicaid, etc.) or other sources. 
 
 
 
 
 
 
 



EPILEPSEY FOUNDATION OF CONNECTICUT, INC. 

NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 AND 2023 

 

- 18 - 

NOTE 13 – SUBSEQUENT EVENTS 
 
The Foundation has evaluated subsequent events through November 18, 2025, which is the date the financial statements 
were available to be issued, and has determined that there are no subsequent events that have occurred which require 
adjustment to or disclosure in the financial statements. 
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