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          January 30, 2013 
           
           
Charter School Board 
The Excel Center 
1635 W. Michigan St. 
Indianapolis, IN 46222 
 
 
 We have reviewed the Financial Statements and Independent Auditors' Report prepared by 
Greenwalt CPAs, Inc., Independent Public Accountants, for the period July 1, 2011 to June 30, 2012.  In 
our opinion, the audit report was prepared in accordance with the guidelines established by the State 
Board of Accounts.  Per the Independent Public Accountants' opinion, the financial statements included in 
the report present fairly the financial condition of The Excel Center, as of June 30, 2012, and the results 
of its operations for the period then ended, on the basis of accounting described in the report. 

 
In addition to the report presented herein, a Supplemental Audit Report for The Excel Center was 

prepared in accordance with the guidelines established by the State Board of Accounts.   
 
The Financial Statements and Independent Auditors' Report and the Supplemental Audit Report 

are filed in our office as a matter of public record.   
 

seast
Text Box
B41747



 

  

 

 

           



 

 

 
 
 

 



 

 

 

 

   
 

 

 



 

 
 
 
 
  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 



THE EXCEL CENTER

STATEMENT OF FINANCIAL POSITION

CURRENT ASSETS

Cash and cash equivalents 177,632$           

Charter school accounts receivable 2,836,689          

Prepayments 101,898             

Total current assets 3,116,219          

PROPERTY AND EQUIPMENT

Equipment 1,522,489          

Accumulated depreciation (319,164)            

Net property and equipment 1,203,325          

TOTAL ASSETS 4,319,544$        

CURRENT LIABILITIES

Accounts payable 435,994$           

Accrued liabilities 94,604               

Current portion of long-term debt 88,071               

Total current liabilities 618,669             

LONG-TERM LIABILITIES

Common School Fund Growth Loans 2,549,057          

Total liabilities 3,167,726          

COMMITMENTS AND CONTINGENCIES 

(NOTES 4, 7 AND 8)

NET ASSETS

Unrestricted 868,332             

Temporarily restricted 283,486             

Total net assets 1,151,818          

TOTAL LIABILITIES AND NET ASSETS 4,319,544$        

See accompanying notes to financial statements. 3
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THE EXCEL CENTER
STATEMENT OF ACTIVITIES

FOR THE YEAR ENDED JUNE 30, 2012

Temporarily

Unrestricted Restricted Total

REVENUE

State and Federal grants 5,828,302$            -$                           5,828,302$            

Other income 20,607                   -                             20,607                   

Total revenue 5,848,909              -                             5,848,909              

 

SUPPORT

Gifts and contributions 976,029                 283,486                 1,259,515              

Gifts in-kind 52,500                   52,500                   

Total support 1,028,529              283,486                 1,312,015              

Total revenue and support 6,877,438              283,486                 7,160,924              

EXPENSES

High school instruction 1,766,638              -                             1,766,638              

Counseling services 1,149,969              -                             1,149,969              

Special Education 303,543                 -                             303,543                 

Child care services 186,273                 -                             186,273                 

Staff training and development 65,440                   -                             65,440                   

Office of the Principal and administration 1,501,814              -                             1,501,814              

Business support services 346,828                 -                             346,828                 

Building and equipment rent 372,484                 -                             372,484                 

Building and equipment maintenance 118,573                 -                             118,573                 

Transportation 151,393                 -                             151,393                 

Food service 17,389                   -                             17,389                   

Non-capital equipment costs 60,920                   -                             60,920                   

Interest expense 61,502                   -                             61,502                   

Depreciation 269,948                 -                             269,948                 

Other expenses 48,737                   -                             48,737                   

Total expenses 6,421,451              -                             6,421,451              

CHANGE IN NET ASSETS 455,987                 283,486                 739,473                 

NET ASSETS, BEGINNING OF YEAR 412,345                 -                             412,345                 

NET ASSETS, END OF YEAR 868,332$               283,486$               1,151,818$            

See accompanying notes to financial statements. 4



THE EXCEL CENTER
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED JUNE 30, 2012

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 739,473$         

Depreciation 269,948           

Increase in operating assets:

Charter school accounts receivable (1,640,484)       

Prepayments (97,585)            

Increase (decrease) in operating liabilities:

Accounts payable 396,784           

Accrued liabilities 94,604             

Other long-term liabilities (100,000)          

Net cash used in operating activities (337,260)          

CASH FLOWS FROM INVESTING ACTIVITIES

Capital expenditures (1,303,381)       

CASH FLOWS FROM FINANCING ACTIVITIES

Proceeds from borrowings on common school loans 1,761,412        

INCREASE IN CASH AND CASH EQUIVALENTS 120,771           

CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR 56,861             

CASH AND CASH EQUIVALENTS, END OF YEAR 177,632$         

52,500$           

See accompanying notes to financial statements. 5

INCREASE IN CASH AND CASH EQUIVALENTS

In-kind business support

SCHEDULE OF NON-CASH OPERATING ACTIVITIES



 

 



 

 

 



 

 



 

 

 



 

 

 



 

 

 

 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



THE EXCEL CENTER
SCHEULE OF EXPENDITURES OF FEDERAL AWARDS

FOR THE YEAR ENDED JUNE 30, 2012

Federal Agency or

FEDERAL GRANTOR/PASS-THROUGH CFDA Pass-Through Federal

GRANTOR/PROGRAM TITLE Number Number Expenditures

U.S. DEPARTMENT OF LABOR

Indiana Department of Education

Special Education Cluster

Special Education - Grants to States 84.027 SY 2010-12 17,320$             

Special Education - Grants to States 84.027 SY 2011-13 42,502                

Total for Special Education Cluster 59,822                

Indiana Department of Education

Charter Schools Cluster

Federal Implementation Grant Year 1 84.282 A58-2-12SS-0233 261,393              

Facilities Grant 84.282D SY 2010-11 80,080                

Facilities Grant 84.282D SY 2011-12 249,754              

Total for Charter Schools Cluster 591,227              

Total for U.S. Department of Labor 651,049              

U.S. DEPARTMENT OF EDUCATION

Indianapolis Public Industry Council

Community Based Job Training Grant 17.269 S0509-CB-10 31,109

682,158$           

NOTE TO THE SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS

1. BASIS OF PRESENTATION

See independent auditors' report. 13

The accompanying schedule of expenditures of federal awards includes federal grant activity of 

The Excel Center and is presented on the accrual basis of accounting.  The information in this 

schedule is presented in accordance with the requirements of OMB Circular A-133, Audits of 

States, Local Governments, and Non-Profit Organizations.  Therefore, some amounts 

presented in this schedule may differ from amounts presented in, or used in preparation of, the 

basic consolidated financial statements.



 

 

 

 

   

 

 



 

 

 

 



 

 

 

 

   
 

 

 



 



THE EXCEL CENTER
SCHEDULE OF FINDINGS AND QUESTIONED COSTS

FOR THE YEAR ENDED JUNE 30, 2012

A. SUMMARY OF AUDIT RESULTS

1. Type of auditors' report issued: unqualified

2. Internal control over financial reporting:

Material weakness(es) identified? _______yes ___X___no

Significant deficiency(ies) identified? _______yes ___X___none reported

3. Noncompliance material to financial statements noted? _______yes ___X___no

4. Internal control over major programs:

Material weakness(es) identified? _______yes ___X___no

Significant deficiency(ies) identified? _______yes ___X___none reported

5. Type of auditors' report issued on compliance for major programs:  Unqualified

6. Any audit findings disclosed that are required to be reported in accordance

with Section 510(a) of OMB Circular A-133? _______yes ___X___no

7. The programs tested as a major program were the Charter Schools Cluster (84.282 and 84.282D) and Special Education - Grants to States (84.027).

8. The threshold for distinguishing between Type A and B programs was $300,000.

9. Auditee qualified as low-risk auditee? _______yes ___X___no

B. FINDINGS - FINANCIAL STATEMENT AUDIT

None

C. FINDINGS AND QUESTIONED COSTS - MAJOR FEDERAL AWARD PROGRAM AUDIT

None

See independent auditors' report on compliance with requirements that could have a direct and material effect on each major 18

program and on internal control over compliance in accordance with OMB Circular A-133.



THE EXCEL CENTER
OTHER REPORT

The reports presented herein were prepared in addition to another report prepared for the School as listed below:

Supplemental Audit Report of the Excel Center

19

JUNE 30, 2012




