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The provider must give a resident, either individually or through the residents council, not less 
than 120 days advance written notice of any major construction, modification, renovation or 
expansion project.  The notice must contain at least the following information: 

(1) project schedule and areas impacted;
(2) funding needed for project;
(3) financing plans;
(4) expected amount of debt to be incurred and
(5) projected income from the project

If the provider plans to use any incurred debt to fund a project at a location other than the CCRC, 
the provider must hold at least one meeting with residents to discuss the project and advise 
residents in writing of any impact on the resident’s monthly service fee. 
Notice is not required for immediate renovation or construction necessary to address a public 
safety or health issue or an issue related to a natural disaster, provided reasonable notice of the 
project is provided to the residents council or to each resident. 

3. Change in Ownership
The new law requires the provider to notify the Commissioner and residents at all communities it
operates not less than three (3) months in advance of any changes in ownership of the provider.
On a case-by-case basis, the Commissioner may excuse a provider from this requirement if
reasonable written notice of the change in ownership is provided to each resident’s council at each
facility that the provider operates or, if there is no resident’s council, to each resident.  Current law
already requires prior written notice to the Commissioner when a provider refinances its existing
debt or makes material changes to its business or corporate structure.

I HEREBY ACKNOWLEDGE THAT I HAVE RECEIVED A COPY OF THIS 
RESIDENTS’ BILL OF RIGHTS AND THAT IT HAS BEEN EXPLAINED TO ME. 

_____________________________________ ______________________________ 
Signature Date 

_____________________________________ ______________________________ 
Signature Date 

If signed by someone other than Resident: 

_____________________________________ ______________________________ 
Print Name  Relationship to Resident 

_____________________________________ ______________________________ 
Signature Date 
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In preparing the consolidated financial statements, management is required to evaluate whether there are 
conditions or events, considered in the aggregate, that raise substantial doubt about the Corporation's ability 
to continue as a going concern within one year after the date that the consolidated financial statements are 
available to be issued. 

Auditor's Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 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, including 
omissions, 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 consolidated 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 consolidated 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 consolidated financial statements. 

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Corporation'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
consolidated financial statements. 

 Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about the Corporation'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. 

New York, New York 
February 26, 2025 
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THE ELIM PARK BAPTIST HOME, INC. 

CONSOLIDATED BALANCE SHEETS 

SEPTEMBER 30, 2024 AND 2023 

The accompanying notes are an integral part of these consolidated financial statements. 
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2024 2023

Assets

Current Assets
Cash and cash equivalents 6,240,818$      7,370,147$      
Patient trust funds 38,934 45,495 
Accounts receivable, net 1,483,616        1,281,330        
Entrance fees receivable 3,590,546        3,237,085        
Prepaid expenses and other current assets 440,346           467,891           

Total Current Assets 11,794,260      12,401,948      

Charitable Gift Annuities 882,827           756,438           

Investments 39,648,592      33,539,687      

Property and Equipment, net of accumulated
depreciation of $76,442,403 in 2024
and $72,302,272 in 2023 55,217,403      52,532,451      

Other Assets
Deposits and other assets 29,479 91,774 

Total Other Assets 29,479 91,774 

Total Assets 107,572,561$  99,322,298$    
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THE ELIM PARK BAPTIST HOME, INC. 
 

CONSOLIDATED BALANCE SHEETS (CONTINUED) 
 

SEPTEMBER 30, 2024 AND 2023 
 

The accompanying notes are an integral part of these consolidated financial statements. 
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2024 2023

Liabilities and Net Assets

Current Liabilities
Accounts payable 3,170,687$      2,914,222$      
Patient trust funds payable 38,934             45,495             
Accrued salaries, wages, payroll taxes and other 1,519,763        1,300,681        
Deferred revenue 136,793           149,258           
Accrued interest 50,074             50,074             
Unearned revenue 2,542,206        1,707,576        
Due to third parties --                     177,721           

Total Current Liabilities 7,458,457        6,345,027        

Long-Term Liabilities
Long-term debt, net of debt issuance costs 16,218,440      16,218,440      
Charitable gift annuities 414,362           311,038           
Deferred revenue from entrance fees 36,291,312      35,845,543      
Refundable entrance fees 16,944,135      18,594,289      
Other long-term liabilities 120,726           120,726           

Total Long-Term Liabilities 69,988,975      71,090,036      

Total Liabilities 77,447,432      77,435,063      

Net Assets
Without donor restriction 27,334,807      19,392,902      
With donor restriction 2,790,322        2,494,333        

Total Net Assets 30,125,129      21,887,235      

107,572,561$  99,322,298$    
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THE ELIM PARK BAPTIST HOME, INC. 

CONSOLIDATED STATEMENTS OF OPERATIONS AND CHANGES IN NET ASSETS 

FOR THE YEAR ENDED SEPTEMBER 30, 2024 
(WITH SUMMARIZED COMPARATIVE INFORMATION FOR THE YEAR ENDED SEPTEMBER 30, 2023) 
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Without Donor Restriction With Donor Restriction
Elim Park Elim Park Resident Mary

Baptist Home Elim Park Elim Park Baptist Home Elim Park Elim Park Benevolent Melby Total Total
Fund Place Fund Foundation Total Fund Place Fund Foundation Fund Fund Total 2024 2023

Operating Revenues, Gains and
Other Support

Net resident service revenue 15,080,081$    2,017,394$      --$        17,097,475$    --$       --$      --$       --$        --$        --$       17,097,475$    16,541,252$    
Monthly service fees --  11,247,015   --    11,247,015   --   --   --   --    --   --   11,247,015   10,554,034  
Amortization of deferred entrance fees --       5,807,673  --    5,807,673     --   --   --   --    --   --   5,807,673   5,876,237    
Investment income 101,024     1,298,821  289,173  1,689,018     4,813     --   --   39,446    16,785   61,044   1,750,062   1,378,968    
Ancillary revenue 639,928     --   --    639,928    --   --   --   --    --   --   639,928     129,070     
COVID-19 Relief Revenue --       --   --    --   --   --   --   --    --   --   --       64,533  
Contributions and bequests 2,100         42,444   134,188  178,732    --   34,935   --   39,730    1,649     76,314   255,046     365,063     
Change in charitable gift annuities --       --   --    --   (2,028)    --   (168,876)    --    --   (170,904)    (170,904)    (9,721)   
Net assets released from restrictions --       21,278   --    21,278   --   (5,678)    --   (15,600)   --   (21,278)      --       --  
Other revenue 23,756       1,708,713  --    1,732,469     --   --   --   --    --   --   1,732,469   1,088,384    

Total Operating Revenues, Gains and 
Other Support 15,846,889  22,143,338   423,361  38,413,588   2,785     29,257   (168,876)    63,576    18,434   (54,824)      38,358,764   35,987,820  

Operating Expenses
Nursing services 6,130,052    --   --    6,130,052     --   --   --   --    --   --   6,130,052   5,657,811    
ALSA services --  1,766,215  --    1,766,215     --   --   --   --    --   --   1,766,215   1,367,028    
Ancillary services 1,694,191    --   --    1,694,191     --   --   --   --    --   --   1,694,191   1,426,930    
Resident services 563,307     348,196     --    911,503    --   --   --   --    --   --   911,503     801,451     
Dietary services 1,274,067    3,736,291  --    5,010,358     --   --   --   --    --   --   5,010,358   4,798,017    
Housekeeping services 322,422     449,078     --    771,500    --   --   --   --    --   --   771,500     778,659     
Laundry and linen services 132,134     409    --    132,543    --   --   --   --    --   --   132,543     108,289     
Employee benefits 2,457,346    1,418,281  --    3,875,627     --   --   --   --    --   --   3,875,627   --  
Administrative and other 2,024,347    4,496,706  --    6,521,053     --   --   --   --    --   --   6,521,053   9,347,375    
Plant operation and maintenance 680,302     2,692,084  --    3,372,386     --   --   --   --    --   --   3,372,386   3,074,191    
Depreciation and amortization 540,990     3,789,120  --    4,330,110     --   --   --   --    --   --   4,330,110   3,824,815    
Interest 93,986   376,037     2,627      472,650    --   --   --   --    --   --   472,650     429,830     

Total Operating Expenses 15,913,144  19,072,417   2,627      34,988,188   --   --   --   --    --   --   34,988,188   31,614,396  

(Loss) Income from Operations (66,255)      3,070,921  420,734  3,425,400     2,785     29,257   (168,876)    63,576    18,434   (54,824)      3,370,576   4,373,424    

Nonoperating Income
Employee retention tax credit --  --   --    --   --   --   --   --    --   --   --   3,352,559    
Change in net unrealized gains

on investments --  4,110,742  405,763  4,516,505     134,643     --   --   143,925  72,245   350,813     4,867,318   1,921,188    

Excess of Revenues over Expenses (66,255)      7,181,663  826,497  7,941,905     137,428     29,257   (168,876)    207,501  90,679   295,989     8,237,894   9,647,171    

Net Assets (Deficit) - Beginning (3,396,921)   21,547,019   1,242,804  19,392,902   278,890     347,884     597,008     821,012  449,539   2,494,333  21,887,235   12,240,064  

Net Assets (Deficit) - End of year (3,463,176)$     28,728,682$    2,069,301$      27,334,807$    416,318$         377,141$        428,132$         1,028,513$      540,218$        2,790,322$      30,125,129$    21,887,235$    
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2024 2023

Cash Flows from Operating Activities
Excess of revenues over expenses 8,237,894$   9,647,171$    
Adjustments to reconcile change in net assets to

net cash provided by operating activities:
Proceeds from nonrefundable entrance fees 7,284,782  8,057,576   
Resident spend downs of refundable fees (227,089)    (166,219)   
Depreciation and amortization 4,330,110  3,824,815   
Gain on disposal of property, plant and equipment (374,563)    (2,585)  
Change in net realized and unrealized gain on investments (5,335,638)  (1,921,188)  
Amortization of deferred revenue from entrance fees (5,807,673)  (5,876,237)  

Changes in operating assets and liabilities:
Accounts receivable, net (202,286)    (36,382)  
Prepaid expenses, deposits and other assets 27,545       (95,603)  
Deposits and other assets 62,295       (47,495)  
Patient trust funds payable (6,561)        (8,856)  
Accounts payable, accrued salaries, 
   wages payroll and other 475,547     (74,912)  
Deferred revenue (12,465)      84,734   
Charitable gift annuities (23,065)      112,092  
Other liabilities --  (174,205)   
Due to third parties (177,721)    (75,344)  

Net Cash Provided by Operating Activities 8,251,112  13,247,362   

Cash Flows from Investing Activities
Purchases of property and equipment (6,640,499)  (6,344,996)  
Purchases of investments (773,267)    (8,572,071)  
Sales of investments --  16,532   

Net Cash Used in Investing Activities (7,413,766)  (14,900,535)  
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2024 2023

Cash Flows from Financing Activities
Proceeds from refundable entrance fees 1,123,407$      2,651,614$      
Refunds of entrance fees (3,096,643)       (3,684,615)       
Proceeds from borrowings on long term debt --                     5,000,000        
Payments on equipment loan --                     (12,986)            

Net Cash (Used in) Provided by Financing Activities (1,973,236)       3,954,013        

Net Change in Cash and Cash Equivalents 
and Restricted Cash (1,135,890)       2,300,840        

Cash and Cash Equivalents 
and Restricted Cash - Beginning 7,415,642        5,114,802        

Cash and Cash Equivalents 

and Restricted Cash - Ending 6,279,752$      7,415,642$      

Supplemental Disclosures of Cash Flow Information
Interest paid 469,929$         411,251$         

Reconciliation of Cash, Cash Equivalents and
Restricted Cash

Cash and cash equivalents 6,240,818$      7,370,147$      
Patient trust funds 38,934             45,495             

Cash, Cash Equivalents and Restricted Cash 6,279,752$      7,415,642$      
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NOTE 1 - ORGANIZATION 

 
The Elim Park Baptist Home, Inc. (the Corporation) and The Elim Park Foundation (the 
Foundation), are Connecticut not-for-profit corporations that operate in Cheshire, 
Connecticut. The Corporation owns and operates a continuing care retirement community 
consisting of 90 skilled nursing beds and 42 residential care home beds (collectively, the 
Home), and 257 independent living units (the ILU). The Corporation's licensed assisted 
living service agency (ALSA) provides services to the ILU residents. 
 
Average occupancy levels at the Home and the ILU for the years ended September 30, 2024 
and 2023, were as follows: 
 

2024 2023

Skilled care 88% 87%
Residential care home 63% 73%
Independent living 96% 96%

 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

BASIS OF ACCOUNTING AND PRESENTATION 
 
The accompanying consolidated financial statements have been prepared on the accrual basis 
of accounting in accordance with generally accepted accounting principles of the United 
States of America (GAAP), as promulgated by the Financial Accounting Standards Board 
(FASB) Accounting Standards Codification (ASC). Under the accrual basis, revenues are 
recognized when earned and expenses when the related liability for goods and services is 
incurred, regardless of the timing of the related cash flows.  
 
The consolidated financial statements include the accounts and transactions of the 
Corporation and the Foundation (collectively, the Corporation). All intercompany balances 
and transactions have been eliminated from the consolidated financial statements.  
 
USE OF ESTIMATES 
 
The preparation of the consolidated financial statements in conformity GAAP 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 
consolidated financial statements. Estimates also affect the reported amounts of revenues and 
expenses during the reporting period. Actual results could differ from those estimates. 
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONTINUED) 

 
USE OF ESTIMATES (CONTINUED) 
 
The Corporation's significant estimates relate to patient accounts receivable, allowance for 
credit losses, charitable gift annuities, self-insured health insurance exposures, amounts due 
to or from third-party payors, fair value estimates, the analysis of long-lived assets for 
impairment; recognition of COVID-19 relief revenue, amortization of deferred revenue from 
entrance fees, and interest rate swap valuations. It is management's opinion that the estimates 
applied in the accompanying consolidated financial statements are reasonable. 
 
NET ASSETS 
 
The Corporation follows the provisions of FASB ASC 958, Not-for-Profit Entities. FASB 
ASC 958 establishes standards for external financial reporting by not-for-profit 
organizations. Resources are reported for accounting purposes, in separate classes of net 
assets based on the existence or absence of donor-imposed restrictions. In the accompanying 
consolidated financial statements, net assets that have similar characteristics are combined 
into the following categories: 

 
Net Assets Without Donor Restrictions - Net assets without donor restrictions consist of 
the net assets over which the governing board has control to use in carrying out the 
operations of the Corporation in accordance with its charter and by-laws and are not 
restricted by donor-imposed restrictions. 
 
Net Assets With Donor Restrictions - Net assets with donor restrictions consist of net 
assets whose use is limited by donor-imposed restrictions, which either expire with the 
passage of time (time restriction), or can be fulfilled and removed by actions of the 
Corporation pursuant to the restrictions, (purpose restrictions). When donor-imposed 
restrictions expire, net assets with donor restrictions are reclassified to net assets without 
donor restrictions and reported in the accompanying consolidated statements of 
operations and changes in net assets as net assets released from restrictions. 
 

Resources for various purposes are also classified for accounting and reporting purposes into 
funds that are in accordance with the activities or objectives specified. The purposes of the 
various funds are as follows: 

 
Elim Park Baptist Home Fund - To handle all financial matters regarding the Home.  
 
Elim Park Place Fund - To handle all financial matters regarding the ILU.  
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