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STATE OF INDIANA

AN EQUAL OPPORTUNITY EMPLOYER STATE BOARD OF ACCOUNTS
302 WEST WASHINGTON STREET
ROOM E418
INDIANAPOLIS, INDIANA 46204-2769

Telephone: (317) 232-2513
Fax: (317) 232-4711
Web Site: www.in.gov/sboa

September 11, 2023

Board of Directors

Greater Lafayette Convention & Visitors Bureau, Inc.
d/b/a Visit Lafayette - West Lafayette

301 Frontage Rd.

Lafayette, IN 47905

We have reviewed the audit report of Greater Lafayette Convention & Visitors Bureau, Inc. d/b/a
Visit Lafayette - West Lafayette, which was opined upon by Reed & Company, PC, Independent Public
Accountants, for the period January 1, 2022 to December 31, 2022. Per the Independent Auditor’'s Report
the financial statements included in the report present fairly the financial condition of Greater Lafayette
Convention & Visitors Bureau, Inc. d/b/a Visit Lafayette - West Lafayette as of December 31, 2022 and the
results of its operations for the period then ended, on the basis of accounting described in the report.

In our opinion, Reed & Company, PC prepared the audit report in accordance with the guidelines
established by the State Board of Accounts.

The audit report is filed with this letter in our office as a matter of public record.

Aomnf At

Tammy R. White, CPA
Deputy State Examiner
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CERTIFIED PUBLIC ACCOUNTANTS

' INDEPENDENT AUDITOR'S REPORT

- To the Board of Directors
Greater Lafayette Convention and Vlsltors Bureau, Inc
Lafayette Indiana '

’ Oplmon

" We have audited the accompanymg financial statements of Greater Lafayette Convention and Visitors

"Bureau, Inc., d/b/a Visit Lafayette - West Lafayette (a nonprofit orgamzat1on) which comprise the
statements of assets, liabilities, and net assets — cash basis as of December 31, 2022 and 2021, and the
related statements of revenues and expenses — cash basis and changes in net assets — cash ba81s 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 assets,

. liabilities, and net assets of Greater Lafayette Convention and Visitors Bureau, Inc. as of December 31, 2022
and 2021, and its revenues, expenses, and changes in net assets for the years then ended in accordance with
the modrfred cash basis of accounting as described in Note 1. -

- Basis for Opinion

We conducted our audits in accordance with aud1t1ng standards generally accepted in the United States of

America and Uniform Compliance Guidelines for Examination of Entities Receiving Financial Assistance

~ from Governmental Sources, issued by the Indiana State Board of Accounts. 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 Greater Lafayette Convention and

- Visitors Bureau, 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 obtamed is sufficient and
appropnate to provide a ba51s for our audit oplmon :

Basis of Accounting

We draw attention to'Note 1 of the financial statements, which describes the basis of accounting. The
- financial statements are prepared on the modified cash basis of accounting, which is a basis of accounting ,
other than accounting principles generally accepted in the United States of America. Our opinion is not
, modrfied with respect to this matter.

R Responsrbllltles of Management for the Financial Statements

- . Management is responsrble for the preparatlon and fair presentatron of the fmancral statements in

accordance with the modified cash basis of accounting described-in Note 1, and for determining that the -
modified cash basis of accounting is an acceptable basis for the: preparation of the- financial statements in the
circumstances. Management is also responsrble for the design, implementation, and maintenance of internal
control relevant to the preparation and fair presentation of fman01a1 statements that are free from material
misstatement, whether due to fraud or error. :

: 1 : S
" 672 Main St. « P.O.Box 1128 ¢ Lafayette, Indiana 47902-1128
765—.742—4_14I » FAX 765-423-2581 * Email: info@reedcpa.com



,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, nusrepresentatlons 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 au_dit in accordance with generally accepted auditing standards, We:
e Eﬁr'ercivse professi_onal ' judgment'and maintain professional skepticism throughout the audit,

e Identify and assess the risks of mater1a1 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 bas1s evidence regarding the amounts and disclosures in the financial
statements.

e ‘Obtain an understandmg of internal control relevant to the audit in order to des1gn audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of Greater Lafayette Conventlon and Visitors Bureau Inc.’s internal control.

’ ,Accordmgly, no such op1n10n is expressed :

e Evaluate the appropnateness of accountmg pol1c1es used and the reasonableness of significant
~accounting estimates made by management, as well as evaluate the overall presentation of the
ﬁnanc1a1 statements. : :

e Conclude Whether in our judgment, there are conditions or events, considered in the aggregate, that
raise substantial doubt about Greater Lafayette Convention and Visitors Bureau Inc.’s ability to
continue as a going concern for a reasonable period of time. : '

 Weare 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. : -

| Rwlé Qmp%.

. "‘Lafayette Indiana
~ August 10,2023



Greater Lafayette Convention and Visitors Bureau, Inc.

.d/b/a Visit Lafayette - West Lafayette

Statements of Assets, Liabilities, and Net Assets - Cash Basis
December 31, 2022 and 2021

202 . _ 2021

- ASSETS
 CURRENT ASSETS - - o o S
. Cash S 0§ 503757 $_ 377443
Total Current Assets ' , ‘ 523,751 377443 .
FPROPERTY AND EQUIPMENT v o : v
Land ‘ 197,000 197,000
Bulldlng and 1mprovements , . L 366,942 341,142
Equlpment o o ' - 16,084 10,126 .
- B | 580,026 548268
Less accumulated depre01at10n - _ ©- o (43,831) - (31 083)
Total Property and Equlpment _ ' _ - 536,195 /517,185
TOTAL ASSETS e S 1059952 0§ 894,628
~ LIABILITIES AND NET ASSETS
~ CURRENT LIABILITIES | . . I
‘Payroll and withholding taxes = % 1356 $ 1,660
' .:Total‘Curr'eht Liabilitie_s/l" otal Liabilities . - 1,356 ‘ 71,660
 NBTASSETS . . o ST o
~Without donorrestnctmns R | - 1,058,596 - 892968 .
Total Net Assets R - __1,05859% 892,968
'VTOTALLIABILITIESANDNETASSETS\. 0§ 1059952 $ 894628 -

. See Accompanying Notes to Financial Statements A



Gi'éater Lafayette 'Co‘nvenvt'ion and Visitors Bureau, Inc.
~ .d/b/a Visit Lafayette - West Lafayette

 Statements of Revenues and Expenses Cash'Basis
For the Years Ended December 31, 2022 and 2021

2022 2021

CHAN GES IN NET ASSETS WITHOUT DONOR RESTRICTIONS
REVENUES o : : ,
Tippecanoe County - $ 1,150,000 $ - 675,000
- Visitor Guide ad revenue - ' 13,475 , 0
- Other revenue - PPP loan forgiveness ' - 0. - 86,220
- Interest ' . L 264 - 63
. TotalRevenues o o . 1,163,739 . . 761,283
EXPENSES = : : N | | | -
‘Wages IS . 391,133 -~ 356,218
" ‘Directors' per diem S : o 4,375 4,690
Utilities” . . - | 8,059 7721
‘Building and equipment mamtenance , ‘ 25,479 17,552
' ‘Postage T 6,167 . 4845
- "Travel I | 9,629 786
Telephone o o : 7339 6,439
Professional fees. =~ » | 6,400 ‘ 6,200
~ "Promotion, advertising, and pnntmg A | 305,877 158,729
‘Research and education 17031 10,634
~ Office and operating supplies - o ; v 4,429 4,643 .
Dues and subscriptions ' . B . 17,168 . 21,850
"Payroll taxes - : ) - ‘ 29,644 o - 26,857
~ Retirement - e o ' - 19,451 -~ 19,243
"-Workers compensatmn msurance : " 895 722
: :Group insurance - : o R 80,634 93,580
"-Small equipment purchases SR , ‘ 6,899 . 5915
‘Depreciation - 12,748 - 11,197
- "Auto expenses D : ' - 8513 © 7,276
_ Liability insurance -~ . . 5355 5230
»Sponsbrships eind grants - L : S 24900 . 26,050.
‘Other expense - . o : : 5980 - 0
Total Expenses - 998111 - 796,383
INCREASE (DECREASE) IN NET ASSETS » o , S :
WITHOUT DONOR RESTRICTIONS EEEE $ 165,628  § :‘(35‘_’,100)

' ) vSé'e.Acc_omp_anying Notes :t'oFinéncial Stafements



~*'Greater Lafayette Convention and Visitors Bureau, In_c.
‘d/b/a Visit Lafayette - West Lafayette
- Statements of Changes in Net Assets - Cash Basis
- For the Years Ended December 31, 2022 and 2021

2022 o 2021
’_ NET ASSETS WITHOUT DONOR RESTRICTIONS o ; : : ,
~ Balance, Beglnmng of Year - _ $ - 892,968 $ 928,068
Increase (Decrc_ase)in Net Assets Without Donor Restrictions 165,628 - .(35 ,100) o
Balance, End of Year = o 0§ 1058596 . $__ 892968

© See Accdmpanyihg Notes to _Fin‘ahcial Statements -



Greater Lafayette' Convention- and Visitors Bure“au,' Inc..
d/b/a Visit Lafayette - West Lafayette

Notes to Financial Statements
December 31, 2022 and 2021
- N_dte 1. Nature of Business and Slgmﬁcant Acc-,ountmg Policies
Nature of Busrness
'Greater Lafayette Conventlon and Visitors Bureau Inc., d/b/a VlSlt Lafayette - West Lafayette
- markets and promotes the area as a visitor destination for conventions, meetings, leisure and
~sports - travel,: workrng collaboratrvely with other entities to enhance local econon‘nc

development

Basrs of Accountmg

v-The accompanyrng f1nanc1a1 statements have been prepared on the modified cash basrs of
‘accounting, which is a basis of accounting other than accounting principles generally accepted in
the United States of America. Modifications to the cash basis of accounting include accruing for
payroll -taxes and, beginning in 2018, recording property and equipment and its related
'depre01at10n Accordmgly, revenue is recorded when received rather than when- earned and
expenses are recorded when paid rather than when the obhgatlon was incurred.

-Fin_ancial Statement Pr_esentatron

The Bureau reports information regarding its assets, liabilities, revenues, and expenses according

to two classes of net assets that are based upon the existence or absence of restrictions on use

that are placed by its donors: net assets without donor restnctrons and net assets with donor
‘ restrlctlons ' '

Net assets wrthout donor restrictions are resources avarlable to support operations: and not subj ect

" to donor restrictions. The only limits on the use of net assets without donor restrictions are the.

‘broad limits resultmg from the nature of the Bureau, the environment in which it operates, the

purposes specified in its corporate documents and its application for tax- -exempt status, and any

limits resulting from contractual agreements with creditors and others that are entered i into in the
course of its operatlons - :

~ Net assets W1th donor restrlctrons are resources that are subject to donor—lmposed restnctrons
- Some donor—rmposed Testrictions are temporary in nature, such as those that are restricted by a
“donor for use for a partrcular purpose or in a particular future. penod Other donor-lmposed
restrictions may be perpetual in nature, such as those that are. restncted by a donor that the
'resources be mamtamed in perpetulty

Use of Est:lmates

The preparatlon of fmancral statements in conforrmty with the mod1f1ed cash bas1s of accounting |
requires management to make estimates and assumptions that affect certain reported amounts
and dlsclosures Accordingly, actual results could differ from those estimates. - : '



.' Greater Lafayette Convention and Visitors Bureau, Inc.
d/b/a Visit Lafayette - West Lafayette
~ Notes to Financial Statements
December 31, 2022 and 2021

Note 1. Nature of BuSiness and Significant Accounting Policies, continued

Pronertv and Equmment

~ Priorto 2018, the Bureau recorded purchases of equlpment as expense With the acqu1s1t10n of
- the building in 2018, the Bureau adopted a modification to the cash basis of accounting to
.capitalize certain expenditures for property and equlpment and to prov1de for deprec1at1on on
- 'those 1tems : :

o The Bureau capltahzes all expenditures for property and equ1pment with an est1mated useful hfe
. greater than one year and cost in excess of $1,500. Purchased property and equipment are
" - carried at cost. Deprec1at1on is provided using the stralght-hne method over the estimated useful
lives of the assets. The estimated useful lives used in computing depreciation are 20 to 40 years
for the building and improvements and 3 to 10 years for equipment. Depreciation expense was

- $12, 748 and $11 197 for the years ended December 31,2022 and 2021, respect1vely '

_Concentratlons of Risk

B _ The Bureau is funded pr1mar1ly by the Tlppecanoe County Innkeeper’s Tax which may be‘
_1mpacted by the area s ¢ econormc cond1t1ons and by changes in legrslatlon

The Bureau malntams its cash balance in 2 demand deposit account with a federally insured
bank. The balance is insured by the Federal Deposit Insurance- Corporation up to $250,000.- At
December 31, 2022 and 2021, the Bureau s uninsured cash balance totaled $353 282 and
:$129 577, respectlvely

: Income Taxes
. _Greater Lafayette Conventlon and V1s1tors Bureau Inc. is a not- for-prof1t orgamzatlon
incorporated under the laws of the State of Indiana and is exempt from income taxes under
'Sectlon 501(0)(6) of the Internal Revenue Code. ' : -
As of December 31, 2022 Greater Lafayette Convention and V1s1tors Bureau Inc s exempt

- returns for the years ended December 31, 2019, December 31, 2020, and December 31, 2021
- remain subject to exammatlon by the Federal and Indlana tax authorities.

Date of Management Rev1ew

Management has evaluated subsequent events through August 10, 2023 the date on which the
f1nanc1al statements were ava11able to be issued. : :



- --Greater Lafayette Convention and Visitors Bureau, Inc.
d/b/a Visit Lafayette - West Lafayette

- Notes to Financial Statements
. December 31, 2022 and 2021

Note 2 Leases

' h The Bureau leases office equrpment under a 60-month office equipment lease that began in August
2019 requ1r1ng monthly base- payments of $227 through July 2024.

~ The Bureau had a 60- month lease for a telephone system, requ1r1ng monthly payments of $242
© through August 2021. In August 2022, the Bureau entered into a 36-month agreement for
. telephone equrpment and service, requiring monthly payments of $280.

- The Bureau leases a vehlcle under a 36-month operatmg lease ata rate of $472 per month through
August 2023. o

- Lease payments are charged to expense when paid. Total rental expense under these leases for the
' years ended December 31 2022 and 2021 was $9 272 and $10,342, respectlvely

The rmnlmum future lease’ payments under these leases are as follows

‘Years Ending December 31, .

2023 ' ' : $ - 9912
2024 . . . . . 4,976
2025 - 2,515

' : ' : $ 17,403




Greater Lafayette Convention and Visitors Bureau, Inc.

d/b/a Visit Lafayette - West Lafayette

‘Notes to Financial Statements
. December 31, 2022 and 2021

~ Note 3. Functionai Allocation‘ of»Expenses

' ‘Dlrectly identifiable expenses are charged to programs and supporting services. Expenses related
to more than one function are charged to programs and supporting services on the basis of time or
“space allocation. Management and general expenses include those expenses not directly
identifiable with any other specific functlon but provide for the overall support and direction of the

. Bureau. :

: A‘ sumrnary nf expenses by function for the year ended December 31, 2022 follows:

Program - Management
- Total ‘ Serv1ces and General
Wages | % 391,133 8 355,489 $ - 35,644
Directors' per dlcm - B 4375 0 - 4,375
Utilities o 8,059 7,253 806
Bu11d1ng and equ1pmcnt malntcnance ' 25 479 21,657 3,822
_Postage - | - 6,167 5,551 616
- Travel ‘ : 9,629 7,703 "~ 1,926
Telephone | | 7,339 6,605 734
‘Professional fees 6,400 0 6,400
Promotlon advertising, and printing \ 305,877 ' 295,171 ‘ 10_,7_06'
Research and education = - 17,037 12,778 4259
Office and operating supplies ‘ 4,429 . 0 4429
Dues and subscriptions .~~~ 17,168 12,876 L4292
‘Payroll taxes o m 29,644 26943 2,701
Retirement . ', 19451 18245 - 1206
‘Worker's: compensatlon 1nsurance 895 671 . 224 o
Group insurance N 80,634 75316 5318
Equipment purchases - | 6,899 - 5519 1,380
. Depreciation » 12,748 11,473 1,275
_ Auto expenses . 8,513 8,088 425
Liability insurance | . 5355 3,787 1,568
~ Sponsorships T 124,900 - 24,900 ' 0
Other expense L 5980  _ 0 5980
N % 998111 $ 900,025 $ 98,086




~ Greater Lafayette Convention and Visitors Bureau, 1nc.
d/b/a Visit Lafayette - West Lafayette
' Notes to Financial Statements
December 31, 2022 and 2021
- Note 3. Funcﬁonéﬂ Allocation of Expenses, continued

A .su>mr‘nary of expenses by function for the year endedvDe,cember 31, 2021 follows:

Program - Management

“Total “Services - and General

Wages . ‘ $ 356218 $ 323,231 $ 32,987 -

Directors' per d1em R _ 4,690 : 0 4,690 -
Utilities ‘ 7,727 6954 - 773
: Bu11d1ng and equlpment mamtenance 17,552 14,919 2,633
Postage, - : .. 4,845 4,361 484
Travel S : . 786 o 629 o157
Telephone S - 6439 5,795 | | 644
- Professional fees S 6,200 0 6,200
. Promotion, advertising, and printing s 158,729 153;174 S 5,555
‘Research and education . | 10,634 7976 2,658
Office and operating supplies . 4,643 0 4,643
Dues and subscriptions S 21,850 16,387 5,463
Payroll taxes ' 26,857 24370 - 2,487
Retirement o | - 19,243 17,370 1,873
- ‘Worker's compensatioh' insurance . 722 541 181
- Group insurance . ' 193,580 84,455 I 9,125
Equipment purchases S ‘5,915 ' 4,732 - 1,183
Depreciation 11,197 10,077 1,120
~ Auto expenses 1276 6,912 364
Liability insurance S 5230 . 3,29 1,934
~ Grants | o . 26,050 126,050 .0

$ 796,383 $ 711229 $ 85154

_‘Note 4. Pensmn Plan

. The Bureau maintains a s1mpl1f1ed employee pens1on (SEP-IRA) plan covermg all employees who

- are-at least age 21 and have performed services for the Bureau during at least three of the

~ immediately preceding five years. The Bureau contributes 6% of gross salaries to the plan for
o 'el1g1b1e employees Total expense for 2022 and 2021 was $19 451 and $19,243, respectlvely

10



Note 5

~ Note 6.A

_ Greater Lafayette Convention and_ViSitors Bureau, Inc. -
d/b/a Visit Lafayette - West Lafayette
Notes to Financial Statements
December 31, 2022 and 2021
State and Local Fundmg _

The Bureau is funded by the Tlppecanoe County Innkeeper’s Tax; under Indlana Code §6 9-7 The

~ funding amount is based on an annual budget approved by the county council, and the funds are

disbursed to the Bureau as requested. Funding for the years ended December 31, 2022 and 2021 ’
was $1,150,000 and $675 000, respectively. .

quuldlty and'Avallab’lhty

The Bureau’s financial assets as of the date of the statement of assets, labilities, and net assets -

- cash basis total $523,757 and $377,443 as of December 31, 2022 and 2021, respectlvely These

amounts are avallable to meet cash needs for general expenditure within one: year

~ Aspart of the Bureau's 11qu1d1ty management it maintains cash in an 1nterest-bear1ng account with
" alocal financial 1nst1tut10n

Note 7.

Paycheck Protectlon Program

~In February 2021 the Bureau received '$86,220 from the United States Small Business

Administration (SBA) under the Paycheck Protection Program (PPP). Under the CARES Act -
subject to limitations, as defined, the loan may be partially or fully forgiven, depending on

‘specified actual payroll and other qualified costs for the covered period following receipt of the

advance. The Bureau applied for and received full forgiveness of the loan and related interest in

“July 2021 and, accordlngly, has recognized revenue of $86 220 for the year ended December 31,

2021

11





