
 
 

May 21, 2025 
 
 
 
 
Board of Directors 
Indianapolis Downtown, Inc. 
d/b/a Downtown Indy 
Marion County, Indiana 
 
 

We have reviewed the audit report of Indianapolis Downtown, Inc. d/b/a Downtown Indy which was 
opined upon by Crowe, LLP, Independent Public Accountants, for the period January 1, 2023 to December 
31, 2023.  Per the Independent Auditor’s Report the financial statements included in the report present 
fairly the financial condition of Indianapolis Downtown, Inc. d/b/a Downtown Indy as of December 31, 2023 
and the results of its operations for the period then ended, on the basis of accounting described in the 
report. 

 
In our opinion, Crowe, LLP, Inc. prepared the audit report in accordance with the guidelines 

established by the Indiana State Board of Accounts. 
 

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

 

 
Tammy R. White, CPA 
Deputy State Examiner 
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1. 

INDEPENDENT AUDITOR�S REPORT 

The Board of Directors 
Indianapolis Downtown, Inc. 
Indianapolis, Indiana 

Report on the Audit of the Financial Statements 

Opinion 

We have audited the consolidated financial statements of Indianapolis Downtown, Inc. d/b/a Downtown 
Indy (Organization), which comprise the consolidated statements of financial position as of December 31, 
2023 and 2022, and the related consolidated statements of activities and cash flows for the years then 
ended, and the related notes to the financial statements. 

In our opinion, the accompanying consolidated financial statements present fairly, in all material respects, 
the financial position of Indianapolis Downtown, Inc. as of December 31, 2023 and 2022, and the changes 
in its net assets and its cash flows for the years then ended in accordance with accounting principles 
generally accepted in the United States of America. 

Basis for Opinion 

We conducted our audits in accordance with auditing standards generally accepted in the United States of 
America (GAAS) and the standards applicable to financial audits contained in Government Auditing 
Standards, issued by the Comptroller General of the United States.  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 the Organization and to meet our other ethical 
responsibilities, in accordance with the relevant ethical requirements relating to our audits.  We believe that 
the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.  

Responsibilities of Management for the Financial Statements 

Management is responsible for the preparation and fair presentation of the consolidated 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 consolidated financial statements that are free from material misstatement, whether due to 
fraud or error. 

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 Organization�s 
ability to continue as a going concern for one year from the date the consolidated financial statements are 
available to be issued.



 
(Continued) 

 
2. 

Auditor�s Responsibilities for the Audit of the 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 GAAS and Government 
Auditing Standards will always detect a material misstatement when it exists.  The risk of not detecting a 
material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. 
Misstatements are considered material if there is a substantial likelihood that, individually or in the 
aggregate, they would influence the judgment made by a reasonable user based on the consolidated 
financial statements. 

In performing an audit in accordance with GAAS and Government 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 Organization�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 Organization�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. 

Supplementary Information 

Our audits were conducted for the purpose of forming an opinion on the consolidated financial statements 
as a whole.  The accompanying consolidating schedules of financial position and consolidating schedules 
of activities are presented for purposes of additional analysis of the consolidated financial statements rather 
than to present the financial position and changes in net assets of the individual organizations, and are not 
a required part of the consolidated financial statements.  The accompanying schedule of expenditures of 
federal awards as required by Title 2 U.S. Code of Federal Regulations (CFR) Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards is presented for 
purposes of additional analysis and is not a required part of the consolidated financial statements.  Such 
information is the responsibility of management and was derived from and relates directly to the underlying 
accounting and other records used to prepare the consolidated financial statements.  The information has 
been subjected to the auditing procedures applied in the audit of the consolidated financial statements and 
certain other procedures, including comparing and reconciling such information directly to the underlying 
accounting and other records used to prepare the consolidated financial statements or to the consolidated 
financial statements themselves, and other additional procedures in accordance with auditing standards 
generally accepted in the United States of America.  In our opinion, the information is fairly stated, in all 
material respects, in relation to the consolidated financial statements as a whole. 
 



3. 

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated April 25, 2024 
on our consideration of the Organization�s internal control over financial reporting and on our tests of its 
compliance with certain provisions of laws, regulations, contracts, and grant agreements and other matters.
The purpose of that report is solely to describe the scope of our testing of internal control over financial 
reporting and compliance and the results of that testing, and not to provide an opinion on the effectiveness 
of the Organization�s internal control over financial reporting or on compliance.  That report is an integral 
part of an audit performed in accordance with Government Auditing Standards in considering the 
Organization�s internal control over financial reporting and compliance. 

Crowe LLP

Indianapolis, Indiana 
April 25, 2024



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION 
December 31, 2023 and 2022 

 
 

 
See accompanying notes to consolidated financial statements. 

 
4. 

 2023 2022 
ASSETS 
Cash   $ 207,464 $ 963,604 
Designated cash � Project Shining a Light on Indianapolis  -  125,875 
Accounts receivable  1,042,924  510,149 
Prepaid expenses  39,743  39,940 
Right of use lease asset (Note 6)  575,211  669,575 
Property and equipment, net of accumulated 
  depreciation of $1,331,529 and $1,080,790 (Note 1)  8,987,015  1,102,683 
Investments (Notes 2 and 3)  6,234,427  5,810,589 

Total assets $ 17,086,784 $ 9,222,415 

LIABILITIES AND NET ASSETS  
Accounts payable $ 405,656 $ 252,728 
Fiscal agent funds (Note 1)  406,404  316,587 
Deferred revenue  10,000  - 
Lease liability (Note 6)  637,500  767,700 
 Total liabilities  1,459,560  1,337,015 

Net assets 
 Without donor restrictions  9,900,401  2,011,701 
 Without donor restrictions - Board designated (Note 1)  5,017,159  5,017,159 
  Total without donor restrictions  14,917,560  7,028,860 
 With donor restrictions (Note 5)  709,664  856,540 
  Total net assets  15,627,224  7,885,400 

    $ 17,086,784 $ 9,222,415 
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INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

CONSOLIDATED STATEMENTS OF CASH FLOWS 
Years Ended December 31, 2023 and 2022 

 
 

 
See accompanying notes to consolidated financial statements. 

 
6. 

 2023 2022 
Cash flows from operating activities 
 Changes in net assets $ 7,741,824 $ (2,416,075) 
 Adjustments to reconcile change in net assets  
   to net cash from operating activities 
  Depreciation  250,740  240,656 
  Realized and unrealized loss (gain) on investments  (739,275)  1,316,057 
  Contributions of property and equipment  (7,850,000)  - 
  Changes in assets and liabilities 
   Accounts receivable  (532,775)  (13,501) 
   Prepaid expenses  197  (4,294) 
   Right of use lease asset  94,364  122,100 
   Lease liability  (130,200)  (122,100) 
   Accounts payable  152,928  (20,468) 
   Deferred revenue  10,000  - 
   Fiscal agent funds  89,817  12,460 
    Net cash used for operating activities  (912,380)  (885,165) 

Cash flows from investing activities 
 Purchases of property and equipment  (285,072)  (10,365) 
 Purchases of investments  (992,908)  (3,113,219) 
 Proceeds from sale of investments  1,308,345  3,452,257 
  Net cash from investing activities  30,365  328,673 

Net change in cash  (882,015)  (556,492) 

Cash at beginning of year  1,089,479  1,645,971 

Cash at end of year $ 207,464 $ 1,089,479 

Reconciliation of cash to the Statement of Financial Position: 
 Cash   $ 207,464 $ 963,604 
 Designated cash � Project Shining a Light on Indianapolis  -  125,875 

   Total cash $ 207,464 $ 1,089,479 

Supplemental non-cash disclosure: 
 Contributions of nonfinancial assets (Note 1) $ 9,030,120 $ 1,125,210 
 Right of use lease assets  -  791,675 
 Lease liability  -  889,800 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
December 31, 2023 and 2022 
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7. 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLIIES 
 
Organization and Nature of Operations:  Indianapolis Downtown, Inc. (�IDI�) is a not-for-profit organization 
established to continue the economic, social and cultural development in the downtown area of the City of 
Indianapolis, Indiana by educational, scientific and charitable means. Indianapolis Downtown Marketing, 
Inc. (�IDMI�) is a not-for-profit corporation established to improve business conditions in the downtown area 
of the City of Indianapolis, Indiana and to coordinate promotional and other events conducted in the 
downtown area. IDMI is a consolidated related organization for which IDI is the sole voting member electing 
the IDMI Board of Directors. During 2014, Indianapolis Downtown, Inc. began doing business as �Downtown 
Indy� as part of a rebranding effort.   
 
Basis of Presentation:  The consolidated financial statements include the accounts of IDI and IDMI 
(collectively, �Organization�).  All intercompany transactions have been eliminated. 

The consolidated financial statements have been prepared in accordance with accounting principles 
generally accepted in the United States of America (GAAP).  GAAP requires that the financial statements 
report the changes in, and totals of each net asset class based on the existence of donor-imposed 
restrictions, as applicable.  Net assets are classified as without donor restrictions or with donor restrictions 
and are detailed as follows: 
 

Without Donor Restrictions - Undesignated Net Assets: Net assets that are not subject to 
donor-imposed stipulation. 
 
Without Donor Restrictions - Board Designated Net Assets:  Net assets not subject to donor-imposed 
stipulations that have been designated by the Board. These designated funds protect the 
Organization�s long-term viability due to volatility in funding sources. At December 31, 2023 and 2022, 
the balance includes the following:  

 
 2023 2022 

 Marge Tarplee Downtown Beautification Fund  $ 17,159 $ 17,159 
 Various capital projects  1,500,000  1,500,000 
 Operating sustainability contingency  3,500,000  3,500,000 

  Total board designations $ 5,017,159 $ 5,017,159 

Net Assets with Donor Restrictions:  Net assets subject to donor-imposed stipulations that may or 
will be met either by action of the Organization and/or the passage of time.  When a restriction expires, 
net assets with donor restrictions are reclassified to net assets without donor restrictions and reported 
in the statement of activities as net assets released from restrictions. 

 
Management�s Estimates:  The preparation of financial statements in conformity with GAAP requires 
management to make estimates and assumptions that affect the reported amounts of assets and liabilities 
and disclosure of contingent assets and liabilities at the date of the financial statements and the reported 
amounts of revenue and expenses during the reporting period.  Actual results could differ from those 
estimates. 
 
Cash:  Cash consists of bank deposits in accounts that are federally insured up to $250,000 per financial 
institution.  At times, the Organization has deposits in excess of $250,000. 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
December 31, 2023 and 2022 

 
 

 
(Continued) 

 
8. 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Designated Cash:  In 2018, the Organization was awarded a $3,866,240 grant to fund the Shining a Light 
on Indianapolis project which includes infrastructure and programmatic enhancements to Monument Circle. 
For the years ending December 31, 2023 and 2022, the Organization expended $125,875 and $523,050, 
respectively, of these grant funds.  The Organization reports the unspent project funds as designated cash 
on the statement of financial position.  At December 31, 2023 and 2022, the Organization has a designated 
cash balance of $0 and $125,875, respectively. 
 
Accounts Receivable:  Accounts receivable represent amounts due to the Organization under performance-
based service contracts.  Interest is not charged on open accounts receivable. 

Allowance for Doubtful Accounts:  The allowance for uncollectible accounts is determined by management 
based upon historical losses, specific circumstances and general economic conditions. At December 31, 
2023 and 2022, management estimated that no allowance was needed. 
 
Property and Equipment:  Purchased items of property and equipment are recorded at cost.  Depreciation 
is calculated using the straight-line method over the estimated useful lives of the related assets.  Leasehold 
improvements are depreciated over the shorter of the lease term or the estimated useful lives of the 
improvements.  Property and equipment consists of the following at December 31: 

2023 2022 

 Property and equipment $ 10,318,544 $ 2,183,473 
 Less:  accumulated depreciation  (1,331,529)  (1,080,790) 

  $ 8,987,015 $ 1,102,683 

Contributions of property and equipment are recorded as contributions of nonfinancial assets at their 
estimated fair value at the date of the donation.  Such donations are reported as increases in net assets 
without donor restrictions unless the donor has restricted the donated asset to a specific purpose. 
 
Investments:  Investments in marketable securities with readily determinable fair values and all investments 
in debt securities are reported at their fair value based on quoted market prices or dealer quotes in the 
consolidated statements of financial position.  These investments are initially recorded at cost if they were 
purchased or at their fair value on the date of the gift if they were received as a donation.  Unrealized gains 
and losses are included in the consolidated statements of activities change in net assets. 
 
Cash and cash equivalents, which have an original maturity of three months or less, held by brokerage 
firms are included as investments due to the non-operating purpose of the monies. 
 
Fiscal Agent Funds:  Fiscal agent funds includes amounts collected by the Organization and held on behalf 
of other organizations.  The Organization serves as the fiscal agent for the Pest Bird Task Force (Task 
Force), which consists of property owners and building managers in downtown Indianapolis.  The Task 
Force has contracted with the USDA to monitor and relocate the pest birds in downtown Indianapolis.  The 
Organization collects donations from members on behalf of the Task Force, and will pay the USDA for their 
services.  The Organization has no obligation to the Task Force or the USDA beyond holding of the funds. 
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9. 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Contribution Revenue:  Contributions, which include unconditional promises to give, are recognized as 
support in the period the contribution is received or the promise is made.  Conditional promises to give are 
recognized when conditions are met or satisfied.  Support that is restricted by the donor is reported as an 
increase in net assets without donor restrictions if the restriction expires in the reporting period in which the 
support is recognized.  Support that is not restricted by the donor is reported as an increase in net assets 
without donor restrictions. 

All the other donor-restricted support is reported as an increase in net assets with donor restrictions. When 
a restriction expires, net assets with donor restrictions are reclassified to net assets without donor 
restrictions. 

The Organization has conditional grants receivable of $1,256,968 at December 31, 2023, which will be 
earned as eligible expenses are incurred.  
 
Contributions of Nonfinancial Assets:  Contributions of nonfinancial assets are reflected in the statement of 
activities at the fair value of the benefit or asset received if they (a) create or enhance non-financial assets, 
or (b) require specialized skills, are provided by individuals possessing those skills, and would typically 
need to be purchased if not provided by donation.  Gifts in-kind received are for discounted media and 
related services which are valued at fair value based on current market rates for similar services.  The 
media and related services were used as part of the Organization�s program and operating activities. 
Contributions of property and equipment are recorded at their estimated fair value at the date of the donation 
based on appraisal and are used for operational and leasing activity.  The Organization recorded 
contributions of nonfinancial asset activity totaling $9,030,120 and $1,125,210, respectively, for the years 
ending December 31, 2023 and 2022. 
 
Revenue Recognition from Exchange Transactions: The Organization recognizes revenue either as 
performance obligations are materially satisfied or exchange transactions occur.  Amounts received in 
advance of being earned are reported as deferred revenue in the statements of financial position.  The 
Organization has earned revenue from Monument Circle operations which includes event fees and 
sponsorships from activation of the spaces.  Revenue is recognized as services are provided and events 
are held.  

Functional Allocation of Expenses:  The costs of supporting the various programs and other activities have 
been summarized on a functional basis in the statement of activities.  Certain costs have been allocated 
among the program, management and general, and fundraising categories based on the actual direct 
expenditures and cost allocations based upon time estimates of the Organization�s personnel. The 
Organization�s primary programs are reflected as follows on the statement of activities: 
 

Program Support:  Organization support of core program areas, including information and financial 
management and office expenses.   

Federal Grant Expense � Downtown Safety and Cleaning:  The Organization was a subrecipient of 
Federal grant funds passed through from a local government and presents expenditures of Federal 
grant funds as a separate program expense category for purposes of grant reporting requirements.  
The Organization�s Federal grant expenditures relate to Downtown safety, cleaning and homeless 
outreach. 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
December 31, 2023 and 2022 

 
 

 
(Continued) 

 
10. 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Continued) 
 
Downtown Marketing Programs: The Organization coordinates and disseminates information about 
Downtown events, activities, organizations, safety, access, and beautification to inform and attract 
Central Indiana residents, workers and visitors.  The Organization produces and distributes several 
communication tools, including calendar of events, maps and electronic newsletters.  The Organization 
also generates advertising and earned media in various publications and manages an organization 
website to showcase Downtown. 

Downtown Management Services: The Organization performs various programs and services that 
benefit the general public and help manage downtown. These include (1) safety & security; (2) traffic & 
transportation; and (3) beautification & cleanliness. 

Downtown Planning and Development Programs:  The Organization facilitates downtown planning and 
community development efforts, including reducing blight in and surrounding Downtown. 

Downtown Event Expenses:  The Organization is responsible for the management of Monument Circle. 
The City and the Organization are in partnership to defray the program expenses. 

Downtown Special Projects:  Expenses incurred for the ownership or maintenance of the Organization�s 
downtown capital projects. In 2023 and 2022, special projects included Canal Walk operating 
expenses, Circle of Lights capital campaign expenses, and Shining a Light expenses. 

 
Income Tax:  IDI is exempt from income taxes on income from related activities under Section 501(c)(3) of 
the U.S. Internal Revenue Code and corresponding state tax law. IDMI is exempt from income taxes on 
income from related activities under Section 501(c)(6) of the U.S. Internal Revenue Code and 
corresponding state tax law. Accordingly, no provision has been made for federal or state income taxes. 

Additionally, neither IDI nor IDMI has been determined to be a private foundation under Section 509(a) of 
the Internal Revenue Code. 
 
The guidance requires the Organization to recognize a tax benefit only if it is more likely than not the tax 
position would be sustained in a tax examination, with a tax examination being presumed to occur.  The 
amount that would be recognized is the largest amount of tax benefit that is greater than 50% likely of being 
realized on examination.  For tax positions not meeting the more-likely-than-not test, no tax benefit is 
recorded.  
 
The Organization does not expect their position of no uncertain tax positions to change in the next 
12 months.  The Organization recognizes interest and/or penalties related to income tax matters in income 
tax expense.  The Organization did not have any amounts accrued for interest and penalties at 
December 31, 2023 and 2022. 

Reclassifications:  The Organization has made certain reclassification of the prior year financial statements 
in order to conform to the current year presentation.  These reclassifications had no effect on net assets or 
change in net assets.  

Subsequent Events:  Management has performed an analysis of the activities and transactions subsequent 
to December 31, 2023, to determine the need for any adjustments or disclosures to the audited financial 
statements for the year ended December 31, 2023.  Management has performed their analysis through 
April 25, 2024, the date the financial statements were available to be issued. 
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11. 

NOTE 2 - INVESTMENTS 
 
Investments are comprised of the following at December 31: 
 2023 2022 

 Cash equivalents $ 60,379 $ 63,877 
 U.S. fixed income mutual funds  842,950  767,785 
 Foreign fixed income  1,879,913  1,781,291 
 Equity mutual funds  3,451,185  3,197,636 

  $ 6,234,427 $ 5,810,589 

Net investment returns on the statements of activities are comprised of the following for the years ended 
December 31, 2023 and 2022: 

2023 2022 

 Interest and dividend income $ 191,060 $ 201,880 
 Realized gain/(loss) on sale of investments  155,031  (100,873) 
 Unrealized gain/(loss) on investments  584,244  (1,215,184) 
 Investment fees  (48,857)  (48,485) 

  $ 881,478 $ (1,162,662) 

During 2023 and 2022, the Organization moved $442,466 and $483,904 from investment portfolios to cash 
to fund operations and programs. 

NOTE 3 - DISCLOSURE ABOUT FAIR VALUE OF FINANCIAL INSTRUMENTS 

Fair value is defined as the price that would be received for an asset or paid to transfer a liability (an exit 
price) in the Organization�s principal or most advantageous market for the asset or liability in an orderly 
transaction between market participants on the measurement date. 
 
GAAP establishes a fair value hierarchy which requires an entity to maximize the use of observable inputs 
and minimize the use of unobservable inputs when measuring fair value.  GAAP describes three levels of 
inputs that may be used to measure fair value: 

Level 1:  Inputs include quoted prices for identical assets or liabilities in active markets that the 
entity has the ability to access as of the measurement date. 
 
Level 2:  Inputs include significant other observable inputs other than Level 1 prices such as quoted 
prices for similar assets or liabilities; quoted prices in markets that are not active; or other inputs 
that are observable or can be corroborated by observable market data. 
 
Level 3: Inputs include significant unobservable inputs that reflect a reporting entity�s own 
assumptions about the assumptions that market participants would use in pricing an asset or 
liability. 
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12. 

NOTE 3 - DISCLOSURE ABOUT FAIR VALUE OF FINANCIAL INSTRUMENTS (Continued) 
 
In many cases, a valuation technique used to measure fair value includes inputs from multiple levels of the 
fair value hierarchy.  The lowest level of significant input determines the placement of the entire fair value 
measurement in the hierarchy. 
 
The fair values of all U.S. and foreign fixed income mutual funds and equity mutual funds are determined 
based on publicly traded values which are actively traded on a daily basis.  These are considered Level 1 
inputs. 
 
Cash equivalents consists of deposits payable on demand and are determined to be held at a value which 
approximates fair value.  This is considered a Level 1 input. 
 
Assets measured at fair value on a recurring basis are summarized below: 
 
  2023  
    Fund Valued 
 Level 1 Level 2 Level 3 at Nav 

Cash equivalents $ 60,379 $ - $ - $ - 
U.S. fixed income mutual funds  842,950  -  -  - 
Foreign fixed income  1,879,913  -  -  - 
Equity mutual funds  3,451,185  -  -  - 

 Total $ 6,234,427 $ - $ - $ - 

  2022  
    Fund Valued 
 Level 1 Level 2 Level 3 at Nav 

Cash equivalents $ 63,877 $ - $ - $ - 
U.S. fixed income mutual funds  767,785  -  -  - 
Foreign fixed income  1,781,291  -  -  - 
Equity mutual funds  3,197,636  -  -  - 

 Total $ 5,810,589 $ - $ - $ - 

NOTE 4 - RELATED PARTIES 

During 2014, management realigned activities between IDI and IDMI to where IDI performs management 
services and IDMI maintains all program and administration activities which previously were under IDI. 
There are transactions during the year between the two entities, which are eliminated in consolidation. 
 
The Organization periodically enters into business transactions with outside vendors that employ members 
of the Board of Directors.  Under the Organization�s conflict of interest policy, the Board of Directors 
monitors these transactions, and steps are taken to ensure that the transactions are appropriate.  For the 
years ended December 31, 2023 and 2022, the primary activities of this nature included rental, advertising, 
insurance, and other professional services totaling $233,958 and $306,602, respectively. 
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13. 

NOTE 5 - NET ASSETS WITH DONOR RESTRICTIONS 
 
Net Assets with Donor Restrictions:  Net assets with donor restrictions are restricted to the following at 
December 31: 

2023 2022 
 Purpose restrictions: 
  Marge Tarplee Beautification Fund $ 448,768 $ 448,768 
  Project Shining a Light on Indianapolis  19,516  166,392 
  Downtown Recovery Fund  241,380  241,380 

   Total net assets with donor restrictions $ 709,664 $ 856,540 

Net Assets Released from Restrictions:  Net assets were released from donor restrictions by incurring 
expenses satisfying the restricted purposes or by occurrence of other events specified by donors. 

2023 2022 
 Purpose restrictions accomplished: 
  Project Shining a Light on Indianapolis $ 146,876 $ 544,050 
  Downtown Recovery Fund  -  297,151 

   Total net assets released from restrictions $ 146,876 $ 841,201 

NOTE 6 - LEASES 

The Organization adopted ASU 2016-02 on January 1, 2022 under the modified prospective approach and 
recognized $791,675 in right of use lease assets and $889,800 in lease liabilities on the consolidated 
statements of financial position.  These assets and liabilities are initially recognized based on the present 
value of the future minimum payments over the lease term at commencement date discounted using an 
appropriate risk-free rate of 4.01%.  Upon adoption of ASU 2016-02, there was no material change to the 
consolidated net assets.  

The Organization leases office space and certain office equipment under non-cancelable operating leases, 
which expire at various dates through 2028.  The Organization recognized right of use lease assets of 
$575,211 and $669,575 for the years ended December 31, 2023 and 2022, respectively.  Rent expense 
under these lease arrangements amounted to $113,582 and $146,429 for the years ended December 31, 
2023 and 2022, respectively. 
 
Future minimum payments required under operating leases that have initial or remaining noncancelable 
lease terms in excess of one year as of December 31, 2023, are as follows: 
 
 2024 $ 167,325 
 2025  170,112 
 2026  166,780 
 2027  166,136 
 2028  34,837 
  Total future lease payments  705,190 
 Less: present value discount  (67,690) 

  Lease liability $ 637,500 
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14. 

NOTE 7 - RETIREMENT PLAN 
 
The Organization sponsors an employee 403(b) savings plan.  In 2002, the Organization began matching 
50% of the first 4% of employee contributions for all employees participating in the plan as of the 2002 
renewal date.  In order to qualify for these matching contributions, during all future periods, the participant 
must have at least one year of service with the Organization.  The Organization contributed $4,763 and 
$5,902 to the plan for the years ended December 31, 2023 and 2022, respectively. 
 
 
NOTE 8 - LOCAL GOVERNMENT ASSISTANCE 
 
The Organization is responsible for the operations and management of Monument Circle.  The City of 
Indianapolis and the Organization have entered into a partnership agreement to share in the cost of the 
program.  For the years ended December 31, 2023 and 2022, the Organization recognized revenue of 
$175,000 and $175,000, respectively, related to reimbursements from the City of Indianapolis. 
 
 



IN
D

IA
N

A
P

O
L

IS
 D

O
W

N
T

O
W

N
, I

N
C

. 
d/

b/
a

 D
ow

n
to

w
n

 In
dy

 
N

O
T

E
S

 T
O

 C
O

N
S

O
LI

D
A

T
E

D
 F

IN
A

N
C

IA
L 

S
T

A
T

E
M

E
N

T
S

 
D

ec
e

m
be

r 
31

, 
20

23
 a

nd
 2

02
2 

 
 

 
(C

on
tin

ue
d

) 
 

15
. 

N
O

T
E

 9
 -

 F
U

N
C

T
IO

N
A

L
 E

X
P

E
N

S
E

S
 B

Y
 N

A
T

U
R

E
 

 T
he

 s
ta

te
m

en
ts

 o
f 

ac
tiv

iti
es

 r
e

po
rt

 c
er

ta
in

 c
at

e
go

rie
s 

of
 e

xp
en

se
s 

at
tr

ib
u

ta
bl

e 
to

 t
h

e 
pr

og
ra

m
s 

an
d 

su
pp

or
tin

g
 f

un
ct

io
ns

 o
f 

th
e

 O
rg

an
iz

a
tio

n.
  

P
ro

gr
am

 A
ct

iv
iti

es
 

in
cl

ud
e 

pr
o

gr
a

m
 s

u
pp

or
t,

 fe
d

er
al

 g
ra

n
t e

xp
en

se
 �

 d
ow

n
to

w
n

 s
af

et
y 

an
d

 c
le

a
ni

ng
, d

ow
nt

o
w

n
 m

ar
ke

tin
g

 p
ro

g
ra

m
s,

 d
ow

nt
ow

n 
m

a
rk

e
tin

g
 p

ro
gr

am
s 

in
-k

in
d,

 d
ow

n
to

w
n

 
m

an
a

ge
m

en
t 

se
rv

ic
es

, 
do

w
nt

ow
n 

p
la

nn
in

g
 a

nd
 d

ev
e

lo
pm

en
t 

pr
og

ra
m

s,
 d

ow
nt

ow
n

 e
ve

n
t 

ex
pe

ns
es

, 
an

d 
d

ow
n

to
w

n 
sp

e
ci

a
l 

pr
oj

ec
ts

. 
 T

he
 t

ab
le

s 
be

lo
w

 p
re

se
nt

s 
th

es
e 

fu
nc

tio
na

l e
xp

en
se

s 
by

 th
e

ir 
n

at
ur

al
 c

la
ss

ifi
ca

tio
n 

fo
r 

th
e 

ye
ar

s 
e

nd
e

d 
D

ec
em

be
r 

3
1,

 2
02

3
 a

nd
 2

02
2.

 
 20

23
 

 
 

P
ro

g
ra

m
 A

ct
iv

iti
es

 
 

 
S

u
pp

or
tin

g
 A

ct
iv

iti
es

 
 

 
 

  
   

  
   

   
  

   
  

   
  

   
  

   
  

   
  

  D
o

w
nt

ow
n 

 
D

ow
n

to
w

n 
 

 
 

F
e

de
ra

l G
ra

n
t 

D
ow

n
to

w
n 

M
ar

ke
tin

g 
D

ow
n

to
w

n 
P

la
nn

in
g

 a
n

d 
D

ow
n

to
w

n 
D

o
w

n
to

w
n 

M
a

n
ag

em
e

nt
 

 
 

 
 

P
ro

g
ra

m
 

E
xp

en
se

 -
 D

ow
n

to
w

n 
M

a
rk

e
tin

g 
P

ro
g

ra
m

s 
- 

M
a

na
ge

m
e

n
t 

D
ev

e
lo

pm
e

n
t 

E
ve

nt
 

S
pe

ci
a

l 
a

n
d

 
 

S
u

p
p

or
t 

S
a

fe
ty

 a
nd

 C
le

a
n

in
g

 
P

ro
g

ra
m

s 
In

-K
in

d 
S

e
rv

ic
es

 
P

ro
g

ra
m

s 
E

xp
e

ns
es

 
P

ro
je

ct
s 

G
e

n
e

ra
l 

F
un

d
ra

is
in

g 
T

o
ta

l 
 S

a
la

rie
s 

a
nd

 w
a

g
e

s 
$

 
33

3,
21

8 
$ 

6
11

,4
69

 
$

 
23

2,
4

28
 

$
 

- 
$

 
5

33
,9

71
 

$
 

4
4,

9
13

 
$

 
- 

$ 
1

32
,2

86
 

$
 

1
45

,0
5

3 
$

 
5,

0
20

 
$

 
2,

03
8,

3
58

 
E

m
p

lo
ye

e 
b

en
ef

its
 

 
7

6
,2

71
 

 
9,

9
8

3 
 

4
8

,8
66

 
 

- 
 

4
7

,1
36

 
 

1
1

,2
8

5 
 

- 
 

3
0,

69
0 

 
3

1
,7

77
 

 
4

80
 

 
2

56
,4

8
8 

O
ffi

ce
 e

xp
e

ns
e/

re
nt

 
 

8
8

,7
38

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

1
9

,7
19

 
 

1
,0

9
6 

 
10

9
,5

5
3 

D
e

pr
ec

ia
tio

n 
 

1
4,

66
9 

 
17

,1
54

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

2
15

,4
7

6 
 

3
,2

6
0 

 
1

81
 

 
25

0
,7

4
0 

In
su

ra
nc

e 
 

- 
 

- 
 

- 
 

- 
 

6
1,

13
6 

 
- 

 
- 

 
6

,4
17

 
 

3
7,

77
4 

 
67

7 
 

1
0

6
,0

04
 

P
o

st
a

ge
 

 
3

,1
28

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

3,
1

2
8 

S
u

pp
lie

s 
 

1
3

,6
0

3 
 

3
5,

1
96

 
 

- 
 

- 
 

9,
0

02
 

 
- 

 
- 

 
1

0,
8

38
 

 
- 

 
- 

 
6

8,
6

39
 

O
th

e
r 

 
1

8,
53

4 
 

59
,3

34
 

 
1

8,
07

3 
 

- 
 

3
2,

80
4 

 
1

7,
2

05
 

 
- 

 
25

,0
00

 
 

1
1,

85
6 

 
9

,2
51

 
 

1
9

2
,0

57
 

C
o

nt
ra

ct
e

d 
se

rv
ic

es
 

 
28

,9
74

 
 

1
,2

69
,6

7
1 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
1

,2
9

8,
64

5 
E

ve
nt

s 
 

8
,5

7
8 

 
- 

 
1

9
4

,1
5

4 
 

- 
 

- 
 

- 
 

2
3

9,
6

5
6 

 
- 

 
- 

 
- 

 
44

2
,3

8
8 

A
d

ve
rt

is
in

g
 

 
- 

 
- 

 
44

8
,2

5
9 

 
- 

 
- 

 
- 

 
- 

 
84

,0
80

 
 

- 
 

- 
 

5
3

2
,3

39
 

T
ra

in
in

g 
 

9,
38

7 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

9,
3

87
 

D
é

co
r 

 
- 

 
- 

 
1

4,
22

9 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

1
4,

2
2

9 
B

a
d 

de
bt

 e
xp

e
ns

e 
 

1
1

7
,0

0
0 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
1

1
7

,0
00

 
A

u
di

t 
fe

e
s 

 
3

3
,6

47
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
7

,4
77

 
 

4
15

 
 

4
1,

53
9 

U
til

iti
es

 
 

1
3,

0
15

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

25
,8

5
8 

 
- 

 
16

1 
 

3
0

,0
34

 
In

fo
rm

at
io

n 
te

ch
no

lo
g

y 
 

7,
53

2 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

9
0,

0
00

 
 

19
,3

4
4 

 
- 

 
11

6,
87

6 
M

e
et

in
gs

 
 

1
2,

17
1 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
1

2,
1

71
 

D
u

es
/s

ub
sc

rip
tio

ns
 

 
8

,2
63

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

8,
2

6
3 

E
q

ui
p

m
e

nt
 r

en
ta

l 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

26
,4

1
8 

 
- 

 
- 

 
26

,4
1

8 
In

-k
in

d 
a

d
ve

rt
is

in
g

/m
e

d
ia

 
- 

 
- 

 
- 

 
1

,1
8

0,
1

20
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
1,

18
0,

1
20

 
  

$ 
7

8
6

,7
2

8 
$ 

2
,0

0
2,

8
07

 
$

 
95

6,
00

9 
$ 

1
,1

80
,1

20
 

$
 

68
4,

04
9 

$ 
73

,4
03

 
$

 
23

9,
6

5
6 

$
 

6
47

,0
6

3 
$

 
2

76
,2

6
0 

$
 

1
7

,2
81

 
$

 
6,

8
6

3,
37

6 
 T

he
 a

llo
ca

tio
n

s 
of

 c
er

ta
in

 c
at

eg
or

ie
s 

of
 e

xp
en

se
s 

a
ttr

ib
ut

ab
le

 t
o

 m
or

e 
th

an
 o

ne
 p

ro
gr

am
 o

r 
su

pp
or

tin
g 

fu
nc

tio
n

 a
re

 d
es

cr
ib

ed
 in

 N
ot

e 
1.

 



IN
D

IA
N

A
P

O
L

IS
 D

O
W

N
T

O
W

N
, I

N
C

. 
d/

b/
a

 D
ow

n
to

w
n

 In
dy

 
N

O
T

E
S

 T
O

 C
O

N
S

O
LI

D
A

T
E

D
 F

IN
A

N
C

IA
L 

S
T

A
T

E
M

E
N

T
S

 
D

ec
e

m
be

r 
31

, 
20

23
 a

nd
 2

02
2 

 
 

 
(C

on
tin

ue
d

) 
 

16
. 

N
O

T
E

 9
 -

 F
U

N
C

T
IO

N
A

L
 E

X
P

E
N

S
E

S
 B

Y
 N

A
T

U
R

E
 (

C
on

tin
u

ed
) 

 20
22

 
 

 
P

ro
gr

am
 A

ct
iv

iti
es

 
 

 
S

u
pp

or
tin

g 
A

ct
iv

iti
es

 
 

 
 

 
D

ow
nt

ow
n 

 
D

ow
nt

ow
n

 
 

 
 

D
ow

nt
ow

n
 

M
ar

ke
tin

g 
D

o
w

n
to

w
n 

P
la

n
ni

ng
 a

nd
 

D
ow

nt
ow

n
 

D
ow

nt
ow

n
 

M
an

a
ge

m
en

t 
 

P
ro

gr
am

 
M

ar
ke

tin
g 

P
ro

gr
am

s 
- 

M
an

ag
em

e
nt

 
D

ev
e

lo
pm

en
t 

E
ve

nt
 

S
pe

ci
a

l 
an

d
 

 
S

up
p

or
t 

P
ro

gr
a

m
s 

In
-K

in
d 

S
er

vi
ce

s 
P

ro
gr

am
s 

E
xp

en
se

s 
P

ro
je

ct
s 

G
e

ne
ra

l 
F

u
nd

ra
is

in
g

 
T

o
ta

l 
 S

al
ar

ie
s 

an
d 

w
ag

es
 

$ 
29

5,
03

4 
$ 

2
68

,9
26

 
$ 

- 
$

 
52

0,
53

6 
$ 

3
0,

49
6 

$
 

- 
$ 

12
5,

5
01

 
$ 

13
1

,2
47

 
$ 

5,
0

45
 

$ 
1,

37
6

,7
85

 
E

m
pl

oy
e

e 
be

ne
fit

s 
 

71
,5

27
 

 
59

,0
75

 
 

- 
 

14
8,

31
5

 
 

1
0,

29
8

 
 

- 
 

2
7,

4
28

 
 

28
,7

90
 

 
5

20
 

 
34

5
,9

53
 

O
ffi

ce
 e

xp
en

se
/r

e
nt

 
 

11
8,

8
22

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

26
,4

05
 

 
1

,4
67

 
 

14
6

,9
64

 
D

ep
re

ci
at

io
n

 
 

21
,2

34
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
21

4,
4

41
 

 
4,

71
9

 
 

26
2

 
 

24
0

,6
56

 
In

su
ra

nc
e 

 
- 

 
- 

 
- 

 
7

,2
48

 
 

- 
 

- 
 

6,
1

98
 

 
43

,5
18

 
 

65
0

 
 

57
,6

14
 

P
os

ta
ge

 
 

3,
92

3
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
3,

92
3

 
S

up
pl

ie
s 

 
18

,7
65

 
 

- 
 

- 
 

6,
84

1 
 

- 
 

- 
 

9,
9

35
 

 
- 

 
- 

 
35

,5
41

 
O

th
er

 
 

1
0,

9
26

 
 

10
,0

25
 

 
- 

 
14

,9
65

 
 

4,
66

3
 

 
- 

 
13

5,
73

8
 

 
8,

18
1

 
 

8
,7

26
 

 
19

3,
22

4
 

C
on

tr
ac

te
d 

se
rv

ic
es

 
 

2
2,

88
2 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
22

,8
82

 
E

ve
nt

s 
 

2,
57

7 
 

1
91

,2
96

 
 

- 
 

- 
 

- 
 

10
2,

12
9 

 
- 

 
- 

 
- 

 
29

6,
00

2
 

A
dv

er
tis

in
g 

 
- 

 
2

35
,8

03
 

 
- 

 
- 

 
- 

 
- 

 
3

2,
1

34
 

 
- 

 
- 

 
26

7
,9

37
 

T
ra

in
in

g 
 

88
6 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
88

6 
B

ik
e

 p
at

ro
l c

om
pe

ns
a

tio
n 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

D
éc

or
 

 
- 

 
15

,5
21

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

15
,5

21
 

B
ad

 d
eb

t e
xp

en
se

 
 

15
4,

1
50

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

15
4,

15
0

 
A

ud
it 

fe
es

 
 

33
,8

86
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
7,

53
0

 
 

41
8

 
 

41
,8

34
 

U
til

iti
es

 
 

11
,0

38
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
24

,4
68

 
 

- 
 

1
36

 
 

35
,6

42
 

In
fo

rm
at

io
n 

te
ch

no
lo

gy
 

 
9,

5
65

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

90
,0

00
 

 
20

,1
11

 
 

- 
 

11
9

,6
76

 
M

ee
tin

gs
 

 
6,

08
2 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
6,

08
2

 
D

ue
s/

su
bs

cr
ip

tio
ns

 
 

9,
09

4
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
9

,0
94

 
E

qu
ip

m
en

t r
e

nt
al

 
 

- 
 

- 
 

- 
 

- 
 

- 
 

- 
 

76
,1

68
 

 
- 

 
- 

 
76

,1
68

 
In

-k
in

d 
a

dv
er

tis
in

g/
m

e
di

a 
 

- 
 

- 
 

1,
12

5
,2

10
 

 
- 

 
- 

 
- 

 
- 

 
- 

 
- 

 
1,

12
5,

21
0

 

 
$ 

79
0,

39
1

 
$ 

78
0

,6
46

 
$ 

1,
1

25
,2

10
 

$
 

69
7

,9
05

 
$ 

45
,4

5
7

 
$

 
10

2,
12

9
 

$ 
74

2,
0

11
 

$ 
2

70
,5

01
 

$ 
17

,2
24

 
$ 

4,
57

1
,4

74
 

 T
he

 a
llo

ca
tio

n
s 

of
 c

er
ta

in
 c

at
eg

or
ie

s 
of

 e
xp

en
se

s 
a

ttr
ib

ut
ab

le
 t

o
 m

or
e 

th
an

 o
ne

 p
ro

gr
am

 o
r 

su
pp

or
tin

g 
fu

nc
tio

n
 a

re
 d

es
cr

ib
ed

 in
 N

ot
e 

1.
 

  



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

NOTES TO CONSOLIDATED FINANCIAL STATEMENTS 
December 31, 2023 and 2022 

 
 

 

17. 

NOTE 10 - LIQUIDITY AND AVAILABILITY 
 
The Organization�s financial assets available within one year of the statement of financial position date for 
general expenditure are as follows: 
 
 2023 2022 

Financial assets at year-end: 
Cash $ 207,464 $ 963,604 
Designated cash � Project Shining a Light on Indianapolis  -  125,875 
Accounts receivable, net  1,042,924  510,149 
Investments  6,234,427  5,810,589 

Total financial assets  7,484,815  7,410,217 

Less amounts not available for general expenditure within one year: 
Donor-restricted fund: Marge Tarplee Beautification Fund  (448,768)  (448,768) 

   Financial assets not available to be used within one year  (448,768)  (448,768) 

   Financial assets available to meet general expenditures 
   within one year $ 7,036,047 $ 6,961,449 

As part of the Organization�s liquidity management, the Organization invests its financial assets to be 
available as its general expenditures, liabilities, and other obligations come due. The Organization 
considers these items to be part of their ongoing general operating expenditures. The amounts not expected 
to be spent within one year of the reporting date are being reported as not available within one year in the 
table above. 
 
 



SUPPLEMENTARY INFORMATION 
 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

CONSOLIDATING SCHEDULE OF FINANCIAL POSITION 
December 31, 2023 

 
 

 

18. 

IDI IDMI Eliminations Consolidated 
ASSETS 
 Cash $ 65,704 $ 141,760 $ - $ 207,464 
 Accounts receivable  995,412  350,504  (302,992)  1,042,924 
 Due from IDMI  2,110,716  -  (2,110,716)  - 
 Prepaid expenses  7,778  31,965  -  39,743 
 Right of use lease asset  -  575,211  -  575,211 
 Property and equipment, net  8,969,588  17,427  -  8,987,015 
 Investments  4,534,242  1,700,185  -  6,234,427 

  Total assets $ 16,683,440 $ 2,817,052 $ (2,413,708) $ 17,086,784 

LIABILITIES AND NET ASSETS 
Liabilities 
 Accounts payable $ 309,591 $ 399,057 $ (302,992) $ 405,656 
 Due to IDI  -  2,110,716  (2,110,716)  - 
 Fiscal agent funds  229,034  177,370  -  406,404 
 Deferred revenue  -  10,000  -  10,000 
 Lease liability  -  637,500  -  637,500 
  Total liabilities  538,625  3,334,643  (2,413,708)  1,459,560 

Net assets 
 Without donor restrictions  10,417,992  (517,591)  -  9,900,401 
 Without donor restrictions - 
    Board designated  5,017,159  -  -  5,017,159 
  Total without donor restrictions  15,435,151  (517,591)  -  14,917,560 
 With donor restrictions  709,664  -  -  709,664 
  Total net assets  16,144,815  (517,591)  -  15,627,224 

   $ 16,683,440 $ 2,817,052 $ (2,413,708) $ 17,086,784 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

CONSOLIDATING SCHEDULE OF FINANCIAL POSITION 
December 31, 2022 

 
 

 

19. 

IDI IDMI Eliminations Consolidated 
ASSETS 
 Cash $ 974,047 $ (10,443) $ - $ 963,604 
 Designated cash  125,875  -  -  125,875 
 Accounts receivable  143,302  433,272  (66,425)  510,149 
 Due from IDMI  1,785,716  -  (1,785,716)  - 
 Prepaid expenses  10,775  29,165  -  39,940 
 Right of use lease asset  -  669,575  -  669,575 
 Property and equipment, net  1,067,147  35,536  -  1,102,683 
 Investments  4,245,405  1,565,184  -  5,810,589 

  Total assets $ 8,352,267 $ 2,722,289 $ (1,852,141) $ 9,222,415 

LIABILITIES AND NET ASSETS 
Liabilities 
 Accounts payable $ 113,947 $ 205,206 $ (66,425) $ 252,728 
 Due to IDI  -  1,785,716  (1,785,716)  - 
 Fiscal agent funds  124,220  192,367  -  316,587 
 Lease liability  -  767,700  -  767,700 
  Total liabilities  238,167  2,950,989  (1,852,141)  1,337,015 

Net assets 
 Without donor restrictions  2,240,401  (228,700)  -  2,011,701 
 Without donor restrictions - 
    Board designated  5,017,159  -  -  5,017,159 
  Total without donor restrictions  7,257,560  (228,700)  -  7,028,860 
 With donor restrictions  856,540  -  -  856,540 
  Total net assets  8,114,100  (228,700)  -  7,885,400 

   $ 8,352,267 $ 2,722,289 $ (1,852,141) $ 9,222,415 
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INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
December 31, 2023 

 

 
See Accompanying Note to Schedule of Expenditures of Federal Awards 

 
22. 

 Federal Grantor/ Assistance Pass-through 
 Pass-through Grantor/ Listing Identifying 
 Program or Cluster Title Number Number Expenditures 

Department of the Treasury 
 Pass-through programs: 
  City of Indianapolis  
   COVID-19 - Coronavirus Local Fiscal 
    Recovery Fund 21.027 19796 $ 2,448,383 

 Total Expenditures of Federal Awards   $ 2,448,383 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

NOTE TO SCHEDULE OF EXPENDITURES OF FEDERAL AWARDS 
December 31, 2023 

 

 

23. 

NOTE 1 - BASIS OF PRESENTATION 
 
The accompanying schedule of expenditures of federal awards (the �Schedule�) includes the federal award 
activity of Indianapolis Downtown, Inc. d/b/a Downtown Indy (the �Organization�) under programs of the 
federal government for the year ended December 31, 2023.  The information in this Schedule is presented 
in accordance with the requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance).  Because the Schedule presents only a selected portion of the operations of the Organization, 
it is not intended to and does not present the financial position, changes in net assets, or cash flows of the 
Organization. 
 
Expenditures reported on the Schedule are reported on the accrual basis of accounting.  Such expenditures 
are recognized following the cost principles contained in Uniform Guidance wherein certain types of 
expenditures are not allowable or are limited as to reimbursement.  The Organization has elected not to 
use the 10-percent de minimis indirect cost rate as allowed under the Uniform Guidance. 

NOTE 2 - OTHER INFORMATION 

The Organization did not have any subrecipient activity for the period of January 1, 2023 through  
December 31, 2023. 



Crowe LLP
Independent Member Crowe Global

(Continued) 

24. 

INDEPENDENT AUDITOR�S REPORT ON INTERNAL CONTROL OVER FINANCIAL REPORTING AND 
ON COMPLIANCE AND OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL STATEMENTS 

PERFORMED IN ACCORDANCE WITH GOVERNMENT AUDITING STANDARDS

The Board of Directors 
Indianapolis Downtown, Inc. 
Indianapolis, Indiana 

We have audited, in accordance with the auditing standards generally accepted in the United States of 
America and the standards applicable to financial audits contained in Government Auditing Standards 
issued by the Comptroller General of the United States, the consolidated financial statements  of 
Indianapolis Downtown, Inc. d/b/a Downtown Indy (the �Organization�), which comprise the consolidated 
statement of financial position as of December 31, 2023, and the related consolidated statements of 
activities, and cash flows  for the year then ended, and the related notes to the consolidated financial 
statements, and have issued our report thereon dated April 25, 2024. 

Report on Internal Control Over Financial Reporting  

In planning and performing our audit of the consolidated financial statements, we considered the 
Organization�s internal control over financial reporting (internal control) as a basis for designing audit 
procedures that are appropriate in the circumstances for the purpose of expressing our opinion on the 
consolidated financial statements, but not for the purpose of expressing an opinion on the effectiveness of 
the Organization�s internal control.  Accordingly, we do not express an opinion on the effectiveness of the 
Organization�s internal control. 

A deficiency in internal control exists when the design or operation of a control does not allow management 
or employees, in the normal course of performing their assigned functions, to prevent, or detect and correct, 
misstatements on a timely basis.  A material weakness is a deficiency, or a combination of deficiencies, in 
internal control, such that there is a reasonable possibility that a material misstatement of the entity�s 
financial statements will not be prevented, or detected and corrected on a timely basis.  A significant 
deficiency is a deficiency, or a combination of deficiencies, in internal control that is less severe than a 
material weakness, yet important enough to merit attention by those charged with governance.  

Our consideration of internal control was for the limited purpose described in the first paragraph of this 
section and was not designed to identify all deficiencies in internal control that might be material 
weaknesses or significant deficiencies.  Given these limitations, during our audit we did not identify any 
deficiencies in internal control that we consider to be material weaknesses.  However, material weaknesses 
or significant deficiencies may exist that have not been identified. 



25. 

Report on Compliance and Other Matters  

As part of obtaining reasonable assurance about whether the Organization�s consolidated financial 
statements are free from material misstatement, we performed tests of its compliance with certain 
provisions of laws, regulations, contracts, and grant agreements, noncompliance with which could have a 
direct and material effect on the financial statements.  However, providing an opinion on compliance with 
those provisions was not an objective of our audit, and accordingly, we do not express such an opinion.  
The results of our tests disclosed no instances of noncompliance or other matters that are required to be 
reported under Government Auditing Standards. 

Purpose of this Report 

The purpose of this report is solely to describe the scope of our testing of internal control and compliance 
and the results of that testing, and not to provide an opinion on the effectiveness of the entity�s internal 
control or on compliance.  This report is an integral part of an audit performed in accordance with 
Government Auditing Standards in considering the entity�s internal control and compliance.  Accordingly, 
this communication is not suitable for any other purpose. 

 Crowe LLP 

Indianapolis, Indiana 
April 25, 2024 



Crowe LLP
Independent Member Crowe Global

(Continued) 

26. 

INDEPENDENT AUDITOR�S REPORT ON COMPLIANCE FOR MAJOR FEDERAL PROGRAM; 
REPORT ON INTERNAL CONTROL OVER COMPLIANCE 

The Board of Directors 
Indianapolis Downtown, Inc. 
Indianapolis, Indiana 

Report on Compliance for Major Federal Program 

Opinion on Major Federal Program 

We have audited Indianapolis Downtown, Inc. d/b/a Downtown Indy�s (the �Organization�) compliance with 
the types of compliance requirements identified as subject to audit in the OMB Compliance Supplement 
that could have a direct and material effect on the Organization�s major federal program for the year ended 
December 31, 2023.  The Organization�s major federal program is identified in the summary of auditor�s 
results section of the accompanying schedule of findings and questioned costs. 

In our opinion, the Organization complied, in all material respects, with the compliance requirements 
referred to above that could have a direct and material effect on its major federal program for the year 
ended December 31, 2023. 

Basis for Opinion on Major Federal Program 

We conducted our audit of compliance in accordance with auditing standards generally accepted in the 
United States of America (GAAS); the standards applicable to financial audits contained in Government 
Auditing Standards issued by the Comptroller General of the United States (Government Auditing 
Standards); and the audit requirements of Title 2 U.S. Code of Federal Regulations Part 200, Uniform 
Administrative Requirements, Cost Principles, and Audit Requirements for Federal Awards (Uniform 
Guidance).  Our responsibilities under those standards and the Uniform Guidance are further described in 
the Auditor�s Responsibilities for the Audit of Compliance section of our report. 

We are required to be independent of the Organization and to meet our other ethical responsibilities, in 
accordance with 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 opinion on compliance for each major 
federal program.  Our audit does not provide a legal determination of the Organization�s compliance with 
the compliance requirements referred to above.   

Responsibilities of Management for Compliance 

Management is responsible for compliance with the requirements referred to above and for the design, 
implementation, and maintenance of effective internal control over compliance with the requirements of 
laws, statutes, regulations, rules and provisions of contracts or grant agreements applicable to the 
Organization�s federal programs. 



 
(Continued) 

 
27. 

Auditor�s Responsibilities for the Audit of Compliance 
 
Our objectives are to obtain reasonable assurance about whether material noncompliance with the 
compliance requirements referred to above occurred, whether due to fraud or error, and express an opinion 
on the Organization�s compliance based on our audit.  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 
GAAS, Government Auditing Standards, and the Uniform Guidance will always detect material 
noncompliance when it exists.  The risk of not detecting material noncompliance resulting from fraud is 
higher than for that resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control.  Noncompliance with the compliance requirements 
referred to above is considered material, if there is a substantial likelihood that, individually or in the 
aggregate, it would influence the judgment made by a reasonable user of the report on compliance about 
the Organization�s compliance with the requirements of each major federal program as a whole. 
 
In performing an audit in accordance with GAAS, Government Auditing Standards, and the Uniform 
Guidance, we 
 
 exercise professional judgment and maintain professional skepticism throughout the audit. 

 identify and assess the risks of material noncompliance, 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 Organization�s compliance with the compliance requirements referred to 
above and performing such other procedures as we considered necessary in the circumstances. 

 obtain an understanding of the Organization�s internal control over compliance relevant to the audit in 
order to design audit procedures that are appropriate in the circumstances and to test and report on 
internal control over compliance in accordance with the Uniform Guidance, but not for the purpose of 
expressing an opinion on the effectiveness of the Organization�s internal control over compliance. 
Accordingly, no such opinion is expressed. 

 
We are required to communicate with those charged with governance regarding, among other matters, the 
planned scope and timing of the audit and any significant deficiencies and material weaknesses in internal 
control over compliance that we identified during the audit. 
 
Report on Internal Control Over Compliance 
 
A deficiency in internal control over compliance exists when the design or operation of a control over 
compliance does not allow management or employees, in the normal course of performing their assigned 
functions, to prevent, or detect and correct, noncompliance with a type of compliance requirement of a 
federal program on a timely basis.  A material weakness in internal control over compliance is a deficiency, 
or a combination of deficiencies, in internal control over compliance, such that there is a reasonable 
possibility that material noncompliance with a type of compliance requirement of a federal program will not 
be prevented, or detected and corrected, on a timely basis.  A significant deficiency in internal control over 
compliance is a deficiency, or a combination of deficiencies, in internal control over compliance with a type 
of compliance requirement of a federal program that is less severe than a material weakness in internal 
control over compliance, yet important enough to merit attention by those charged with governance. 
 
Our consideration of internal control over compliance was for the limited purpose described in the Auditor�s 
Responsibilities for the Audit of Compliance section above and was not designed to identify all deficiencies 
in internal control over compliance that might be material weaknesses or significant deficiencies in internal 
control over compliance.  Given these limitations, during our audit we did not identify any deficiencies in 
internal control over compliance that we consider to be material weaknesses, as defined above.  However, 
material weaknesses or significant deficiencies in internal control over compliance may exist that were not 
identified. 



28. 

Our audit was not designed for the purpose of expressing an opinion on the effectiveness of internal control 
over compliance.  Accordingly, no such opinion is expressed.  

The purpose of this report on internal control over compliance is solely to describe the scope of our testing 
of internal control over compliance and the results of that testing based on the requirements of the Uniform 
Guidance.  Accordingly, this report is not suitable for any other purpose. 

 Crowe LLP 

Indianapolis, Indiana 
April 25, 2024 



INDIANAPOLIS DOWNTOWN, INC. 
d/b/a Downtown Indy 

SCHEDULE OF FINDINGS AND QUESTIONED COSTS 
December 31, 2023 

 
 

 

 
29. 

SECTION I - SUMMARY OF AUDITOR�S RESULTS 
 
Financial Statements 
 
Type of auditor�s report issued:     Unmodified 
 
Internal control over financial reporting: 
 
 Material weakness(es) identified?            Yes      X     No 

Significant deficiencies identified not  
considered to be material weaknesses?                Yes         X     None reported 

Noncompliance material to financial statements noted?            Yes      X     No 

Federal Awards 

Internal Control over major programs: 

 Material weakness(es) identified?             Yes      X     No 

Significant deficiencies identified not  
considered to be material weaknesses?             Yes      X     None Reported 

Type of auditor�s report issued on compliance for  
major programs:       Unmodified 

Any audit findings disclosed that are required to be  
reported in accordance with 2 CFR 200.516(a)?             Yes      X     No 

Identification of major programs: 

Assistance Listing Number(s)   Name of Federal Program or Cluster 
 

21.027     COVID-19 � Coronavirus Local Fiscal Recovery Fund 

Dollar threshold used to distinguish between Type A and Type B programs:  $750,000 

Auditee qualified as low-risk auditee?              Yes      X     No 

Section II - Financial Statement Findings 

None Reported 

Section III - Federal Award Findings and Questioned Costs 

None Reported 




