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INDEPENDENT AUDITOR’S REPORT  

 

To the Board of Trustees of 
Branford Electric Railway Association, Inc. 
East Haven, Connecticut 

Opinion 

We have audited the accompanying financial statements of Branford Electric Railway Association, Inc. (a nonprofit 
organization), which comprise the statement of financial position as of December 31, 2024 and the related statements 
of activities, functional expenses, changes in net assets, and cash flows for the year 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 Branford Electric Railway Association, Inc. as of December 31, 2024 and the changes in net assets and its cash 
flows for the year then ended in accordance with accounting principles generally accepted in the United States of 
America. 

Basis for Opinion 

We conducted our audit 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 Report Responsibilities for the Audit 
of the Financial Statements section of our report. We are required to be independent of Branford Electric Railway 
Association, Inc. 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 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 Branford Electric Railway Association, Inc.'s ability to 
continue as a going concern within one year after the date that the financial statements are available to be issued. 

Auditor’s Report 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, 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 financial statements. 
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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 
Branford Electric Railway Association, 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 Branford Electric Railway Association, 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. 

 

 

 
         
Gregg S. Bossen, CPA, PC 
Atlanta, Georgia 
August 18, 2025 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

STATEMENT OF FINANCIAL POSITION 
DECEMBER 31, 2024 
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ASSETS 

 
 

WITHOUT DONOR 
RESTRICTIONS 

  
 

WITH DONOR 
RESTRICTIONS 

  
 
 
 TOTAL 

CURRENT ASSETS:      
Cash and Cash Equivalents $93,335  $254,372  $347,707 
Grants Receivable  51,289    51,289 
Pledges Receivable 180    180 
Accounts Receivable 14,000    14,000 
Inventory 14,278    14,278 
Prepaid Expenses 19,372    19,372 
Total Current Assets 192,454  254,372  446,826 
      
LONG-TERM FIXED ASSETS:      
Long-Term Fixed Assets 2,338,253  344,253  2,682,506 
Less: Accumulated Depreciation (644,270)    (644,270) 
Total Long-Term Fixed Assets, net 1,693,983  344,253  2,038,236 
      
OTHER ASSETS:      
Right-of-Use Assets, net of amortization 2,192    2,192 
Total Other Assets 2,192  -0-  2,192 
TOTAL ASSETS $1,888,629  $598,625  $2,487,254 

      
LIABILITIES AND NET ASSETS      
CURRENT LIABILITIES:      
Accounts Payables & Accrued Expenses 10,850    10,850 
Line of Credit 95,695    95,695 
Mortgage Payable-Aspinall land, Current portion 2,931    2,931 
SBA Economic Injury Disaster Loan, Current Portion 9,615    9,615 
Lease Liabilities – Current portion 1,483    1,483 
Total Current Liabilities 120,574  -0-  120,574 
      
LONG-TERM LIABILITIES:      
Mortgage Payable-Aspinall land, Long-Term portion 38,923    38,923 
SBA Economic Injury Disaster Loan, Long-Term Portion 321,929    321,929 
Lease Liabilities – Long-Term portion 709    709 
Total Long-Term Liabilities 361,561  -0-  361,561 
      
NET ASSETS:      
Net Assets Without Donor Restrictions 1,406,494    1,406,494 
Net Assets With Donor Restrictions    598,625  598,625  
Total Net Assets 1,406,494  598,625  2,005,119 
TOTAL LIABILITIES AND NET ASSETS $1,888,629  $598,625  $2,487,254 



 

 

BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 
STATEMENT OF ACTIVITIES  

FOR THE YEAR ENDED DECEMBER 31, 2024 
 
 

 
      
 WITHOUT DONOR 

RESTRICTIONS 
 WITH DONOR 

RESTRICTIONS  
 

TOTAL 
PUBLIC SUPPORT & REVENUE:      
 Public Support:      
 Contributions - Individuals $135,145  $19,167  $154,312 
 Government Grants 80,518    80,518 
 Contributions – Foundations & Organizations   13,500  13,500 
 In-Kind Contributions 13,627    13,627 
 Special Event, Net of Costs 4,991    4,991 
 Net Assets, Restrictions Met 72,992  (72,992)   
 Total Public Support 307,273  (40,325)   266,948 
      
 Other Revenue:      
 Admissions & Charters 161,516    161,516 
 Annual Membership Dues, Net of Discounts 47,734    47,734 
 Rental Income 34,850    34,850 
 Museum Sales, Net of Costs 16,619    16,619 
 Miscellaneous Income 314    314 
 Interest Income 129    129 
 Total Other Revenue 261,162  -0-  261,162 
       
 Total Public Support and Revenue 568,435  (40,325)  528,110 
      
EXPENSES:      
 Programs 507,045    507,045 
 Management & General 189,803    189,803 
 Fundraising 20,999    20,999 
 Total Expenses 717,847  -0-  717,847 
      
CHANGES IN NET ASSETS ($149,412)  ($40,325)  ($189,737) 
      

 
 
 
 

 
 
 

 
 
 
 
 
 
 
 
 
 
 

See Auditor’s Report and Notes to Financial Statements 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC.
EAST HAVEN, CONNECTICUT

STATEMENT OF FUNCTIONAL EXPENSES
FOR THE YEAR ENDED DECEMBER 31, 2024

  
 
 

MANAGEMENT
PROGRAMS   & GENERAL FUNDRAISING TOTAL

Salaries & Wages $128,869 $7,044 $13,015 $148,928 
Railway Cars - Restoration and Maintenance 95,464   95,464
Depreciation 49,805 6,213  56,018 
Utilities 54,215 1,277  55,492 
Insurance 195 50,609  50,804 
Legal & Accounting  48,355  48,355 
Supplies 38,442 1,644  40,086 
Contract Labor & Contracted Services 30,434 8,220   38,654 
Building & Grounds - Repairs and Maintenance 17,940 8,722  26,662 
Dues & Subscriptions 8,429  11,746 3,471 23,646 
Interest Expense  20,598  20,598 
Marketing & Promotion 16,622 390  17,012 
Postage & Freight 11,103 5,846  16,949 
Payroll Taxes 11,702 640 1,182 13,524 
Equipment Rental & Maintenance 8,966 4,085  13,051 
Bank Charges & Credit Card Fees 6,737  1,883 2,862 11,482 
Bad Debt 10,529 10,529 
Printing 6,699 993 275 7,967 
Railway & Track Expenses 6,578   6,578 
Telephone & Internet   5,563  5,563 
Real Estate Taxes  4,659  4,659 
Fringe Benefits 1,923 105 194 2,222 
Licensing Fees 815 540  1,355 
Miscellaneous 634 459  1,093 
Volunteer Expenses 640 640 
Travel & Meetings 304 212  516 
TOTAL EXPENSES $507,045 $189,803 $20,999 $717,847 

See Auditor's Report and Notes to Financial Statements
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

STATEMENT OF CHANGES IN NET ASSETS 
FOR THE YEAR ENDED DECEMBER 31, 2024 

 
 
 

 
 
 
 
 
 
 

 
WITHOUT DONOR 

RESTRICTIONS 

 
WITH DONOR 

RESTRICTIONS 

 
 
TOTAL 

BALANCE, DECEMBER 31, 2023, 
BEFORE PRIOR PERIOD ADJUSTMENTS 

$1,377,004 $669,950 $2,046,954 

 
PRIOR PERIOD ADJUSTMENTS 

 
178,902 

 
(31,000) 

 
147,902 

 
BALANCE, DECEMBER 31, 2023,  
AFTER PRIOR PERIOD ADJUSTMENTS 

 
1,555,906 

 
638,950 

 
2,194,856 

 
CHANGES IN NET ASSETS 

 
(149,412) 

 
(40,325) 

 
(189,737) 

 
BALANCE, DECEMBER 31, 2024 

 
$1,406,494 

 
$598,625 

 
$2,005,119 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See Auditor’s Report and Notes to Financial Statements 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 
STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED DECEMBER 31, 2024 
 
 

 
 

  
 

 
  
  
CASH FLOWS FROM OPERATING ACTIVITIES:  
 Changes in Net Assets ($189,737) 
 Adjustments to reconcile Deficiency to net cash provided by operating 

activities: 
 

 Depreciation 56,018 
 Decrease in Receivables 289,711 
 (Increase) in Inventory (11,284) 
 (Increase) in Prepaid Expenses  (2,695) 
 (Decrease) in Payables and Accrued Expenses (7,501) 
 Net cash provided by operating activities 134,512 
  
CASH FLOWS FROM INVESTING ACTIVITIES:  
 Capital Infrastructure Improvements (5,193) 
 Net cash (used) by investing activities (5,193) 
  
CASH FLOWS FROM FINANCING ACTIVITIES:  
 Mortgage payments made for Aspinall Land (3,904) 
 Principal Payments made for SBA Economic Injury Disaster Loan (9,355) 
 Increase in Webster Bank Line of Credit 91 
 Net cash (used) by financing activities (13,168) 
   
NET CHANGE IN CASH 116,151 
CASH AT BEGINNING OF YEAR 231,556 
CASH AT END OF YEAR $347,707 
  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See Auditor’s Report and Notes to Financial Statements 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

 
 
NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 

(A) Nature of organization: 

 The Branford Electric Railway Association, Inc. (BERA) is a 501(c)(3) not-for-profit educational and 
 historical organization founded in 1945 to preserve the unique heritage of an endangered species — the trolley 
 car — and to operate and maintain the oldest continuously operated suburban trolley line in the United 
 States. This line, originally opened on July 31, 1900, is now operated as the Shore Line Trolley Museum. 

 BERA’s mission is to share with a diverse audience the story of the trolley and related public transit systems 
 within their historical and cultural context. We do this through preservation, operation, educational programs, 
 and special events held throughout the year. BERA’s railway and entire collection were recognized in 1983 as a 
 National Historic District by the National Register of Historic Places. 

 For the year ended December 31, 2024, BERA operated the following program areas: 

 (i) Curatorial & Exhibits: 

 BERA maintains an extensive collection that preserves the history and heritage of electric street railways and 
 related forms of public transportation. The museum holds over 100 historic transit vehicles, including trolley 
 cars, subway cars, electric freight and maintenance cars, and several motor buses. The collection spans the mid-
 19th century through the late 20th century and includes both operational and static exhibits. 

 The museum’s archives include over 30,000 photographic images, more than 4,000 books, maps, manuals, and 
 documents, and nearly 1,000 small artifacts such as tokens, hat badges, and fare equipment. The archive 
 continues to serve as a research resource for educators, students, authors, and transit historians. 

 Significant pieces in the collection include: 
• The oldest surviving horse-drawn streetcar (Central Park, NYC, c.1851) 
• One of only two subway cars to survive the September 11, 2001 attacks  

(PATH car 745) 
• An 1873 cable car that survived the 1906 San Francisco earthquake 
• August Belmont Jr.’s private IRT subway car from 1904 
• And a wide array of one-of-a-kind trolleys and interurbans from Connecticut, New 

York, New Jersey, and Canada 

 (ii) Repair & Restoration Shop:  

 BERA operates a full-service restoration and repair shop on site, staffed almost entirely by volunteers. The 
 shop is equipped with industrial lathes, woodworking tools, sheet metal fabrication tools, and a power steam 
 washer. This allows us to carry out historically accurate restorations of antique rolling stock using traditional 
 methods. 

 Routine repairs and preventative maintenance were also performed on the museum’s operating fleet 
 to ensure safe and authentic visitor experiences. 

 

 

 

 
See Auditor’s Report 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 

NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:  
 
 (iii) Trolley Car Rides & Tours: 

 The museum offers public trolley rides on the historic right-of-way from April through December, with a 
 reduced winter schedule in January, February, and March. Each visit includes a narrated ride on a historic 
 trolley car and access to our interpretive displays and car barns. 

 For private groups, educational institutions, and community organizations, the museum offers 
 customizable charters and behind-the-scenes tours on a year-round basis. 

 BERA also continues to offer “Guest Operator” experiences during scheduled weekends, where visitors 
 are able to take the controls of a historic trolley under the supervision of a qualified instructor. This continues 
 to be one of BERA’s most popular and immersive programs. 

 (iv) Special Programmatic Events: 

 Throughout the year, BERA hosts a wide variety of themed events to engage the public and raise 
 awareness of the museum’s mission.  These events are well attended and help support operational needs 
 while bringing new audiences to the museum.  Notable 2024 programs included: 

•  “Easter Bunny Trolley” rides during April 

•   Storytime Trolley programs are held throughout summer, encouraging early childhood literacy 

•   Museum in Motion, BERA’s summer kick-off event where several rarely seen or unique 
vehicles are operated and displayed 

•   Give Back Wednesdays, a summer initiative in which the museum opens its facilities including 
the railway, visitor center, and grounds to other local nonprofits for the purpose of hosting their 
own fundraising or community outreach events. In 2024, participating organizations included 
Haven’s Harvest, Project ACCESS New Haven, Community Dining Room, and East Haven 
PRIDE. The program reflects BERA’s commitment to building partnerships and using its 
historic setting to support a wide range of social service, equity, and community-building efforts. 

•   Pumpkin Patch Trolley rides for families during October weekends 

•   Visits with Santa and Holiday Light Trolley rides throughout December 

•    BERA also held a Sensory-Friendly Day designed specifically for guests with autism or 
sensory sensitivities. This initiative is now a regular part of our operating calendar 

 

 
 

 

See Auditor’s Report 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 

EAST HAVEN, CONNECTICUT 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
-continued- 

 
 
NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:  
 
 (v) Education & Internships:   
 
 The museum continues its collaboration with the Railroad Technology Program at Gateway Community 
 College, hosting hands-on portions of the only rail technician training program in New England. Students 
 receive   real-world training in signal systems, traction motors, and trackwork, and many have gone on to 
 positions at Metro-North, Amtrak, and  CSX. 

 In addition, the museum continues to offer internships for students at Central Connecticut State 
 University, Southern Connecticut State University, and the University of New Haven. Areas of focus include 
 curation and archival work, museum studies, media, and communications. We also work with local high 
 schools to offer limited volunteer and job- shadowing opportunities. 

 In 2024, the Shore Line Trolley Museum expanded its educational mission by partnering with the Sound 
 School, a New Haven-based regional vocational aquaculture center, to host its Urban Water Renewal 
 Program. This partnership introduces high school students to the importance of wetlands conservation, water 
 quality management, and sustainable infrastructure — all within the context of the museum’s historic right-of-
 way, which runs through the tidal wetlands of the Farm River Estuary. 

 Students participated in field-based learning that included: 
•  Monitoring water quality in tidal zones adjacent to the museum’s track 
•  Observing and cataloging biodiversity and habitat changes 
•  Studying the impacts of stormwater runoff and sea level rise on historical 

  transportation infrastructure 
•  Applying ecological restoration concepts to a real-world coastal environment 

 The museum provided supervised access to sections of the trackway for sample collection and environmental 
 observation. This program aligns with our mission to preserve history while engaging the next generation in 
 science, technology, and environmental stewardship. It also reinforces the role of legacy infrastructure in 
 broader ecological systems and supports a growing focus on climate resilience and conservation education. 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:  

 (vi) Volunteer Program: 
 

 Since its founding, BERA has been a volunteer-powered organization. In 2024, over 500 dues-paying 
 members supported the museum, with nearly 70 volunteers actively participating in museum operations. 
 These volunteers collectively contributed more than 10,000 hours in roles including: 

• Trolley operations and instruction 

• Restoration and repair work 

• Track and signal maintenance 

• Groundskeeping and facility maintenance 

• Archival and curatorial services 

• Tour guiding and educational interpretation 

• Administrative support, web and IT services 

 The continued engagement of our volunteer base is critical to our mission and success. Volunteer training and 
 safety protocols were expanded in 2024 to support continued growth and operational sustainability. 
 
 (B) Basis of Presentation: 
 

These financial statements are presented on the accrual basis of accounting in accordance with accounting 
principles generally accepted in the United States of America.  These statements reflect application of the 
Financial Accounting Standards Board (FASB) Accounting Standards Codification (ASC).  Under these 
standards, all contributions are immediately recognized as revenue as soon as pledged (or if not pledged 
when received) regardless of any restrictions on use placed by the contributor.  The basic financial 
statements are then shown divided into two net asset groups.  These are: 

 
  Without Donor Restrictions: 

All assets that either have no imposed restrictions on use or whose restrictions have been met by 
December 31, 2024.   

 
  With Donor Restrictions: 

 All contributions by individuals, government, foundations and organizations with restrictions on 
use that have not been met by December 31, 2024.  A donor restriction expires when a stipulated 
time restriction ends or when a purpose restriction is accomplished.  Upon expiration of the time 
and/or purpose of the restrictions, donor restricted net assets are reclassified to net assets without 
donor restrictions and are reported in the statement of activities as net assets released from 
restrictions. 

 
 
 
 
 
 

See Auditor’s Report 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 

NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:  
 

(C) Support and Revenues: 
 

BERA recognizes the contributions and exchange transactions based on the FASB ASU 2018-08, Not-for-
Profit Entities (Topic 958), Clarifying the Scope and the Accounting Guidance for Contributions Received 
and Contributions Made.  The ASU clarifies and improves guidance for contributions received and 
contributions made and provides guidance to organizations on how to account for certain exchange 
transactions. Also, ASU 2018-08 clarifies whether to account for transactions as contributions or as 
exchange transactions.  In addition, it clarifies whether a contribution is conditional. 
 
Additionally, the Organization recognizes exchange transactions based on ASC 606, Revenue from 
Contracts with Customers, which follows the five-step framework listed below to determine the amount 
and timing of revenue recognition: 

 
• Identify the contract(s) with the customer. 

 
• Identify the performance obligations in the contract. 

 
• Determine the transaction price. 

 
• Allocate the transaction price to the performance obligations. 

 
• Recognize revenue when (or as) the entity satisfies a performance obligation. 

 
 

The Support and Revenue for the Organization are as follows: 
 
Contributions – Individuals: 
Support from this source is recognized in the accounting period in which the grants are pledged (or 
if not pledged, when received).   Additionally, contributions with conditions are not recognized 
until the conditions have been met.    

 
  Government Grants (Contributions): 

Support from these sources is recognized in the accounting period in which the grants are pledged 
(or if not pledged, when received). Additionally, grants with conditions are not recognized until 
the conditions have been met.    

 
  Contributions -Foundations & Organizations: 

Revenue from this source is recognized in the accounting period during which the contribution is 
pledged (or if not pledged, when received).  Additionally, contributions with conditions are not 
recognized until the conditions have been met.   
 
In-Kind Contributions: 
Support from this source is recognized in the accounting period when the contribution is made. 
(See Note 11) 

 
  
 
 

See Auditor’s Report 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES:  
 

(C) Support and Revenues-continued: 
 

 Other Revenues (Exchange Transactions): 
Admissions & Charters, Annual Membership Dues, Net of Discounts, Rental Income, Museum 
Sales, Net of Costs, and are recognized in the accounting period during which the revenues are 
earned in accordance with the Financial Accounting Standards Board (FASB) Accounting 
Standards Codification (ASC). 

 
 Miscellaneous Income: 

  Revenue from this source is recognized in the accounting period during which revenues are earned 
  in accordance with the Financial Accounting Standards Board (FASB) Accounting Standards  
  Codification (ASC). 

 
Interest Income: 

  Revenue from this source is recognized in the accounting period during which revenues are earned 
  in accordance with the Financial Accounting Standards Board (FASB) Accounting Standards  
  Codification (ASC). 

 
(D) Income Taxes: 
 

 Branford Electric Railway Association, Inc. is exempt from income taxes under Section 501 (c) (3) of the 
United States Internal Revenue Code.  During the year ended December 31, 2024, Branford Electric 
Railway Association, Inc. had no unrelated business income as defined by Section 512 of the Code and, 
therefore no provision for income tax is necessary. 

 
 FASB ASC topic 740, Income Taxes, requires the evaluation of tax positions taken or expected to be taken 
 in the course of preparing the Organization’s tax returns to determine whether the tax positions would 
 “more-likely-than-not” be sustained if challenged by an applicable tax authority.  Tax positions not deemed 
 to meet the more-likely-than-not threshold would be recorded as a tax benefit or expense in the current 
 year.  The Organization evaluates its uncertain tax positions using the provisions of FASB ASC topic 450, 
 Contingencies. Management believes there are no material estimates that should be accrued as of 
 December 31, 2024.  The Organization believes it is no longer subject to income tax examinations for years 
 prior to 2021. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

See Auditor’s Report 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

 
NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
 

(E) Receivables: 
 

Branford Electric Railway Association, Inc. has 3 kinds of receivables.  The grants receivable consists of 
uncollected grant awards. The pledges receivable consists of pledged promises to give made by individuals. 
The accounts receivable consists of unpaid rental income. Branford Electric Railway Association, Inc. 
carries its receivables at an amount equal to uncollected but earned revenue less an allowance for doubtful 
accounts. Branford Electric Railway Association, Inc. uses the allowance method to determine 
uncollectible receivables. Also, Branford Electric Railway Association, Inc. uses the direct write-off 
method for its receivables which have been determined to be uncollectible. On a periodic basis, Branford 
Electric Railway Association, Inc. evaluates its receivables and establishes an allowance for doubtful 
accounts based on its past experience and current credit conditions.  Based on management’s evaluation of 
collectability of the receivables, no allowance for doubtful accounts was recorded for the year ended 
December 31, 2024. 

 
The receivables for Branford Electric Railway Association, Inc. are expected to be collected as follows as 
of December 31, 2024: 

 
 
 
 
 
 
 

(F) Furniture and Equipment: 
 
 Furniture and equipment acquired by purchase is stated at cost.  Contributed property is recorded at fair 

market value at the date of contribution.  Depreciation is computed using the straight-line method over the 
estimated useful lives of the assets.  A summary of furniture and equipment at December 31, 2024 is as 
follows: 

    
Buildings $1,476,650 
Land 553,841 
Capital Infrastructure Improvements 360,100 
Machinery and Equipment 203,979 
Building Improvements 79,986 
Furniture & Fixtures 7,950 
Less:  Accumulated Depreciation (644,270) 
Total Long-Term Fixed Assets $2,038,236 

 
 
 
 
 
 
 
 
 
 

See Auditor’s Report 
-14- 

 Grants 
Receivable 

Pledges 
Receivable 

Accounts 
Receivable 

 
Total 

Due within one year $51,289 $180 $14,000 $65,469 
Total Receivables $51,289 $180 $14,000 $65,469 
     



 

 

BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

 
NOTE 1:   ORGANIZATION, OPERATIONS AND SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES: 
  

(G) Estimates: 
 
 The preparation of financial statements in conformity with generally accepted accounting principles in the 

United States of America requires management to make estimates and assumptions that affect certain 
reported amounts and disclosures.  Accordingly, actual results could differ from those estimates. 

 
(H) Concentration of Credit Risk: 

 
 Branford Electric Railway Association, Inc. maintains bank accounts with financial institutions whose 

balances are insured by the Federal Deposit Insurance Corporation (FDIC) within limits.  Periodically, 
bank account balances may exceed FDIC coverage.  No credit risk is expected from uninsured deposits. 

 
(I) Concentration of Major Source of Revenue: 

 
 BERA received $65,518 from the Federal Emergency Management Agency for the year ended December 

31, 2024, which is greater than 10% of its total public support and revenues of $528,110.   
 

(J) Evaluation of Subsequent Events: 
  

Management considered all events through August 19, 2025, the date the financial statements were 
available for release, in preparing the financial statements and the related disclosures.  Management is not 
aware of any significant events that occurred subsequent to December 31, 2024, but prior to the issuance of 
this report, that would have a material impact on the financial statements. 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 
NOTE 2:   LIQUIDITY AND AVAILABILITY OF FINANCIAL ASSETS: 
 
The following represents Branford Electric Railway Association, Inc.’s financial assets at December 31, 2024: 
 
 

  
 Financial assets at year-end:                                                                 
 Cash and cash equivalents $347,707 
 Grants receivable  51,289 
 Pledges receivable 180 
 Accounts receivable 14,000 
 Inventory 14,278 
 Prepaid expenses 19,372 
 Less: Current Liabilities (120,574) 
 Total financial assets, net of current liabilities 326,252 
   
Less amounts not available to be used within one year or for 
projects outside of general operating activities: 

 

 Endowment – See Note 9 (97,661) 
  (97,661) 
   
Financial assets available to meet cash needs for general 
expenditures over the next twelve months $228,591 
  

 
Branford Electric Railway Association, Inc.’s goal is generally to maintain financial assets to meet 90 days of 
operating expenses (approximately $115,321).  As part of its liquidity plan, excess cash is invested in money market 
accounts.  
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

NOTE 3:  WHOLLY OWNED SUBSIDIARY - CONN. CO. EAST HAVEN, LIMITED LIABILITY COMPANY: 
 

In February 2004, the property adjacent to BERA located at 19 River Street, East Haven, Connecticut was 
purchased for future expansion purposes.  A separate limited liability company named Conn. Co. East 
Haven, LLC was formed to hold title to the property and BERA is the sole member of the limited liability 
company. 
 
In accordance with the Financial Accounting Standards Board (FASB) Accounting Standards Codification 
(ASC) the assets, liabilities, revenues and expenses of the limited liability company have been combined 
with the assets, liabilities, revenues and expenses of BERA.  The assets and liabilities of the limited 
liability company are all without donor restrictions and detailed below. 

 
Assets  

Current Assets  
Cash - Operating $7,361 
Cash – Security Deposit Account 1,544 
 Total Current Assets 8,905 
  
Property & Equipment  
Land 40,000 
Building 135,917 
Building Improvements 4,397 
Total Property & Equipment 180,314 
Less Accumulated Depreciation (104,668) 
 Property & Equipment, Net 75,646 
   
Total Assets $84,551 
  

Liabilities  
  
Total Liabilities -0- 
  
Net Assets 84,551 
  
Total Liabilities and Net Assets $84,551 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 
 
NOTE 4:   LINE OF CREDIT – WEBSTER BANK: 
 

In 2019, BERA was approved by Webster Bank for a line of credit with a credit limit of $95,000.  The 
annual percentage interest adjusts in July of each year. On December 31, 2024, the percentage rate was 
9.25 %.  Payments due monthly on the outstanding balance are interest only.   For the year ended 
December 31, 2024, there is a balance of $95,695 for the Line of Credit. 

 
NOTE 5:   MORTGAGE PAYABLES: 

 
(i) Mortgage Payable – Aspinall Land: 
 
On September 1, 2014, BERA entered into a mortgage for the Aspinall Land for $70,000.  The interest rate 
is a fixed rate of 5.00%.  The monthly payment is $461.97. The mortgage payable started on 9/1/2014 for a 
term of 240 months.  For the year ended December 31, 2024, the Mortgage Payable – Aspinall Land is 
detailed below: 

 
  
Total Mortgage Payable – Aspinall Land $41,854 
        Less: Current Portion 2,931 
Total Note Payable, 
         Long-Term Portion 

 
$38,923 

 
        Total future payments for the Mortgage Payable – Aspinall Land is as follows: 
 

For the years ended:  
December 31, 2025 2,931 
December 31, 2026 3,681 
December 31, 2027 3,869 
December 31, 2028 4,067 
December 31, 2029 4,275 
Thereafter 23,031 
 $41,854 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 
NOTE 6:   SMALL BUSINESS ADMINISTRATION COVID RELIEF: 

 
 

Economic Injury Disaster Loan – (30-Year): 
 
On June 3, 2020, Branford Electric Railway Association, Inc. obtained an Economic Injury Disaster Loan 
(EIDL) from the U.S. Small Business Administration initially in the amount of $150,000, and in 2021 
received an additional $200,000 bringing the total EIDL to $350,000. The loan has a fixed interest rate of 
2.75% with payments of $1,551 per month beginning 24 months from the date of the promissory note, June 
3, 2023, and matures on June 3, 2050.    

 
  
Total Economic Injury Disaster Loan $331,544 
        Less: Current Portion 9,615 
Total Economic Injury Disaster Loan, 
         Long-Term Portion 

 
$321,929 

  

 
  Total future payments of principle for the EIDL are as follows: 

 
For the years ended:  
December 31, 2025 9,615 
December 31, 2026 9,883 
December 31, 2027 10,158 
December 31, 2028 10,441 
December 31, 2029 10,732 
Thereafter 280,725 
Total future payments for EIDL $331,554 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 

EAST HAVEN, CONNECTICUT 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
-continued- 

 
 
NOTE 7:   RIGHT-OF-USE ASSETS AND LEASE LIABILITIES: 
 

(A) Copier Lease: 
 
On July 14, 2020, BERA entered into an operating lease agreement with Canon Financial Services for a 
copier.  The lease term is 63 months with a monthly payment of $110.  On January 1, 2023, there was 34 
remaining months left on the copier lease. 
 
The Organization adopted ASC 842 on January 1, 2023 and recognized a right-of-use asset (the copier) and 
a lease liability for the operating lease associated with the use of the copier.  Using a 4.125 % discount rate, 
the net present value of the lease was $3,536.  The discount rate was based on the United States Treasury 
rate for an 18-month treasury note on January 1, 2023.  The right-of-use asset of $4,781 is being amortized 
over 34 months.  As of December 31, 2024, the right-of-use asset for the copier lease, net of amortization, 
of $1,079 is shown on the Statement of Financial Position as part of Right-of-Use assets.    (See Note 7C 
for a Summary of Right-of-Use Assets and Lease Liabilities) 
 
The lease liability of $3,536 will be paid over the 34-month period with an effective interest rate of 
4.125%.  Under ASC 842 both the interest portion of the lease liability and the amortization of the right-of-
asset are considered equipment rental & maintenance expense. As of December 31, 2024, the lease liability 
of $1,079 is shown on the Statement of Financial Position as a part of lease liabilities, current portion. (See 
Note 7C for a Summary of Right-of-Use Assets and Lease Liabilities) 
 
The cash requirement for the copier lease for the next year is as follows: 
 

Year ended Payment Amount   Discount Lease Liability 
December 31, 2025 $1,100 $21 $1,079 
 $1,100 $21 $1,079 
    

 
(B) Postage Meter Lease: 
 
On August 17, 2022, BERA entered into an operating lease agreement with Pitney Bowes for a postage 
meter.  The lease term was 60 months with a monthly payment of $36.60.  On January 1, 2023, there was  
56 remaining months left on the postage meter lease. 

 
The Organization adopted ASC 842 on January 1, 2023 and recognized a right-of-use asset (the postage 
meter) and a lease liability for the operating lease associated with the use of the postage meter.  Using a 
3.75% discount rate, the net present value of the lease was $1,883.  The discount rate was based on the 
United States Treasury rate for a 56-month treasury note on January 1, 2023.  The right-of-use asset of 
$1,883 is being amortized over 56 months.  As of December, 31, 2024, the right-of-use asset for the 
postage meter lease, net of amortization, of $1,113 is shown on the Statement of Financial Position as part 
of Right-of-Use assets under Other Assets. (See Note 7C for a Summary of Right-of-Use Assets and Lease 
Liabilities) 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 
 
NOTE 7:   RIGHT-OF-USE ASSETS AND LEASE LIABILITIES – (continued): 
 

(B) Postage Meter Lease -continued: 
 

The lease liability of $1,883 will be paid over the 56-month period with an effective interest rate of 3.75%.  
Under ASC 842 both the interest portion of the lease liability and the amortization of the right-of-asset are 
considered equipment rental & maintenance expense.  As of December 31, 2024, the lease liability of 
$1,113, is shown on the Statement of Financial Position in two places: (1) $404 is part of lease liabilities, 
current portion, and (2) $709 is part of lease liabilities, long-term portion. (See Note 7C for a Summary of 
Right-of-Use Assets and Lease Liabilities) 
 
The cash requirements for the postage meter lease for the next 4 years are as follows: 

 
Year ended Payment Amount   Discount Lease Liability 
December 31, 2025 439 35 404 
December 31, 2026 439 19 420 
December 31, 2027 293 4 289 
 $1,171 $  58 $1,113 

 
(C) Summary of all Right-of-Use Assets and Lease Liabilities: 

 
Total Right-of-Use Assets, net of amortization expense, for these above leases as of December 31, 2024, 
are as follows: 

 
Right-of-Use Assets, net of amortization expense:  
 Copier (see 7A above) $1,079 
 Postage Meter (see 7B above) 1,113 
Total Right-of-Use Assets, net of amortization expense $2,192 

 
Total Current portion of the Lease Liabilities for these above leases as of December 31, 2024, are as 
follows: 

 
Current Portion of the Lease Liabilities:  
 Copier (see 7A above) $1,079 
 Postage Meter (see 7B above) 404 
Total Current Portion of the Lease Liabilities $1,483 

 
Total Long-Term portion of the Lease Liabilities for these above leases as of December 31, 2024, are as 
follows: 

 
Long-Term portion of the Lease Liabilities:  
 Copier (see 7A above) $-0- 
 Postage Meter (see 7B above) 709 
Total Long-Term Portion of the Lease Liabilities $709 

 
Total Lease Liabilities including both the Current & Long-Term Portion are $2,192 as of December 31, 

 2024. 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 
EAST HAVEN, CONNECTICUT 

NOTES TO FINANCIAL STATEMENTS 
DECEMBER 31, 2024 

-continued- 
 

 
NOTE 8:  DONOR RESTRICTIONS ON NET ASSETS: 
 

The donor restrictions on net assets are available for the following purposes:    
    

Vision 2020: Protect, Preserve, Progress Campaign for Infrastructure 
Renewal and Improvement, Protecting the Collection and Financial 
Stability (See Note 10)                                             

$344,253 

Railway Cars – Restoration and Maintenance 156,340 
Endowment (See Note 9) 97,661 
Curatorial 271 
Shop 100 
Total Donor Restrictions on Net Assets $598,625 

 
 
NOTE 9:   NET ASSETS WITH DONOR RESTRICTION – ENDOWMENT: 
 
 As required by U.S. generally accepted accounting principles (GAAP), net assets associated with 

endowment funds are classified and reported based on the existence or absence of donor-imposed 
restrictions. 

 
Interpretation of Relevant Law: 
The Board of Trustees of the Organization has interpreted the Uniform Prudent Management of 
Institutional Funds Act (UPMIFA or the Act) as requiring the preservation of the fair value of the original 
gift as of the gift date of the donor-restricted endowment funds absent explicit donor stipulations to the 
contrary. 

 
As a result of this interpretation, the Organization classifies as permanently restricted net assets (a) the 
original value of gifts donated to the permanent endowment (b) the original value of subsequent gifts to the 
permanent endowment and (c) accumulations to the permanent endowment made in accordance with the 
directions of the applicable donor gift instrument at the time the accumulation is added to the fund.  The 
remaining portion of the donor-restricted endowment fund that is not classified in permanently restricted 
net assets is classified as temporarily restricted net assets until those amounts are appropriated for 
expenditure by the Organization in a manner consistent with the standard of prudence restricted by the Act.  
In accordance with UPMIFA, 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 fund 
2. The purposes of the Organization and the donor-restricted endowment fund 
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 
7. The investment policies of the Organization 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 

EAST HAVEN, CONNECTICUT 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
-continued- 

 
 
NOTE 9:   NET ASSETS WITH DONOR RESTRICTION – ENDOWMENT (continued): 
 

Endowment net assets include only donor-restricted net assets at December 31, 2024.  There were no 
changes in the endowment net assets for the year ended December 31, 2024 are as follows: 

 
Endowment net assets – beginning of year $97,661 
Endowment net assets – end of year $97,661 

     
As of December 31, 2024, BERA has not implemented policies for investment and appropriating for 
spending as the funds have not reached the level desired to begin investment planning and spending. 

 
NOTE 10:   VISION 2020 CAPITAL CAMPAIGN: 
 
 The purpose of this campaign is to provide fire protection, public water, sewer, and visitor amenities such 
 as potable water and sanitary facilities.  Additional funding is to be used to place concrete flooring, fire 
 suppression sprinklers, and HVAC in two new storage buildings erected in 2015 during the museum's 
 "Elevating the Collection" campaign.  An additional phase of this campaign is to begin moving the car 
 repair and restoration facility into one of the two new buildings, above the tidal surge flood plain.  
 
 The Vision 2020 Capital Campaign was originally initiated via a funding commitment from the State of 
 Connecticut, Department of Economic and Community Development. Through an Urban Act bond, the 
 state committed funding totaling $1.5M for infrastructure improvements to this campaign. An additional 
 $1M in private funding is anticipated.  Due to various difficulties with easement and zoning issues, the 
 project has been delayed.   
 
 The state bonding commission has approved the museum urban act budget through December 2026.  
 Engineering work has been completed, and as soon as the appropriate easement is granted, local inland 
 wetland approval will be obtained, and the construction phase will go out to bid.  It is likely that the project 
 will be completed by August 2026. 
 
 The museum has been provisionally awarded an additional $405,000 in new state bonding in 2023 for 
 renovations to BERA’s current campus to allow increased accessibility for guests and volunteers. As of the 
 date of this audit, no agreement has been formalized. Initial discussions indicate that this will be a 
 conditional grant. In accordance with FASB ASU 2018-08 conditional grants are only recognized as 
 conditions are met. Since the conditions are not yet known, this amount is not a part of the 
 financial statements.  
 
 Through the year ended December 31, 2024, BERA has raised $344,253 in government grants, pledges, 
 and cash donations (See Note 8).  BERA has expended a total of $360,100 in capital infrastructure costs 
 (See Note 1F).  In accordance with Generally Accepted Accounting Principles, the contributions from 
 government grants, pledges, and cash donations used to pay for the capital infrastructure costs are  not 
 considered released from restriction until the capital infrastructure improvements are completed and placed 
 in service. 
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BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 

EAST HAVEN, CONNECTICUT 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
-continued- 

 
NOTE 11:   IN-KIND CONTRIBUTIONS: 
 
 The In-Kind Contributions revenue account consists of items contributed to BERA that can be recorded in 

the statement of activities under the Financial Accounting Standards Board (FASB) Accounting Standards 
Codification (ASC) and are detailed below: 

    
Museum Store Costs $6,960 
Supplies 3,383 
Railway & Track Expenses 3,111 
Railway Cars – Restoration & Maintenance 173 
Total In-Kind Contributions $13,627 

 
 
 
NOTE 12:   SPECIAL EVENTS INCOME, NET OF COSTS: 
 
 BERA’s Inaugural Fundraising Dinner, held at The Woodwinds, 29 School Ground Road, Branford, CT on 
 April 14, 2024, featured keynote speaker Colin Caplan, a noted historian and author. Caplan presented on 
 the history of trolley cars in New Haven County and their role in the rise of both urban and suburban 
 communities, connecting local transportation history with the museum’s ongoing mission. The event 
 included a buffet dinner, refreshments, and community networking, and served as a major fundraising 
 initiative. 
  

In accordance with generally accepted accounting principles, the special event is shown net of costs on the 
Statement of Activities, and the specific revenues and costs are detailed below: 
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REVENUE:  
 Tickets & Auction  $9,828 
 Sponsorships  2,504 
 Donated Auction items  2,157 
 Total Revenue  14,489 
    
COSTS:  
 Venue Fees  3,574 
 Catering  3,231 
 Auction Costs  2,157 
 Merchant Fees  343 
 Advertising  193 
 Total Costs  9,498 
    
 Special Events Income,   
     Net of Costs  $4,991 
    



 

 

 
BRANFORD ELECTRIC RAILWAY ASSOCIATION, INC. 

EAST HAVEN, CONNECTICUT 
NOTES TO FINANCIAL STATEMENTS 

DECEMBER 31, 2024 
-continued- 

 
 
NOTE 13:   PRIOR PERIOD ADJUSTMENTS: 
 
 For the year ended December 31, 2024, a prior period adjustment was needed to correct the capital 

infrastructure improvements which was understated in prior years.  Another prior period adjustment was 
needed to correct the accounts payable which was overstated in prior years.  Also, a prior period adjustment 
was needed for receivables which were incorrectly overstated. Finally, a prior period adjustment was 
needed to correct restricted net assets which were overstated in 2023. In accordance with Generally 
Accepted Accounting Principles, the prior period adjustments are shown on the Statement of Changes in 
Net Assets as Prior Period Adjustments and are detailed below. 
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WITHOUT DONOR 

RESTRICTIONS 

 
WITH DONOR 

RESTRICTIONS 

 
 
TOTAL 

Understatement of Capital Infrastructure 
Improvements in Prior Years 

 
$130,736 

 
$-0- 

 
$130,736 

Overstatement of Accounts Payable in 
Prior Years 

 
17,286 

 
 

 
17,286 

 
Overstatement of Receivables in 2023 

 
(120) 

 
 

 
(120) 

 
Restricted Net Assets Overstated in 2023 

 
31,000 

 
(31,000) 

 
-0- 

 
Total Prior Period Adjustments 

 
$178,902 

 
($31,000) 

 
$147,902 
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