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 December 21, 2017 
 
 
Charter School Board 
Indianapolis Metropolitan High School, LLC 
1635 W. Michigan St. 
Indianapolis, IN 46222 
 
 

We have reviewed the report prepared by Indianapolis Metropolitan High School, LLC and opined 
upon by Greenwalt CPAs, Inc., Independent Public Accountants, for the period July 1, 2016 to June 30, 
2017.  Per the Independent Auditors’ Report the financial statements included in the report present fairly 
the financial condition of Indianapolis Metropolitan High School, LLC as of June 30, 2017 and the results 
of its operations for the period then ended, on the basis of accounting described in the report. 
 

In our opinion, Greenwalt CPAs, Inc. prepared all required independent auditor’s reports in 
accordance with generally accepted auditing standards and guidelines established by the State Board of 
Accounts. 
 

In addition to the report presented herein, a Supplemental Audit Report for Indianapolis 
Metropolitan High School, LLC, was prepared in accordance with the guidelines established by the State 
Board of Accounts.   
 

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

 
   Paul D. Joyce, CPA 
   State Examiner 
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Greenwalt CPAs, Inc. 

5342 W. Vermont Street 
Indianapolis, IN 46224 

www.greenwaltcpas.com

INDEPENDENT AUDITORS’ REPORT 

To the Board of Directors of 
   Goodwill Education Initiatives, Inc.: 
 
Report on the Financial Statements 

We have audited the accompanying financial statements of Indianapolis Metropolitan High School, LLC (an 
Indiana public charter school), which comprise the statements of financial position as of June 30, 2017 and 
2016, and the related statements of activities and cash flows for the years then ended, and the related notes to 
the financial statements.  

Management’s Responsibility for the Financial Statements 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with accounting principles generally accepted in the United States of America; this includes the 
design, implementation, and maintenance of internal control relevant to the preparation and fair presentation 
of financial statements that are free from material misstatement, whether due to fraud or error. 

Auditors’ Responsibility  

Our responsibility is to express an opinion on the financial statements based on our audits.  We conducted our 
audits in accordance with auditing standards generally accepted in the United States of America and Guidelines 
for Examination of Entities Receiving Financial Assistance from Governmental Sources and Guidelines of Audits 
of Charter Schools performed by Private Examiners established by the Indiana State Board of Accounts.  Those 
standards require that we plan and perform the audits to obtain reasonable assurance about whether the 
financial statements are free from material misstatement.   

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the 
financial statements.  The procedures selected depend on the auditors’ judgment, including the assessment of 
the risks of material misstatement of the financial statements, whether due to fraud or error.  In making those 
risk assessments, the auditor considers internal control relevant to the entity’s preparation and fair 
presentation of the financial statements 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 entity’s internal 
control.  Accordingly, we express no such opinion.  An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of significant estimates made by management, as well as 
evaluating the overall presentation of the financial statements.   

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 



 
 
 



INDIANAPOLIS METROPOLITAN HIGH SCHOOL, LLC

STATEMENTS OF FINANCIAL POSITION

2017 2016

CURRENT ASSETS

Cash 1,943,222$      1,809,099$      

Accounts receivable 54,363 44,282

Prepayments 8,862               14,009

Inventory 2,441               2,376               

Total current assets 2,008,888        1,869,766        

PROPERTY AND EQUIPMENT, NET 82,238 105,952

TOTAL ASSETS 2,091,126$      1,975,718$      

CURRENT LIABILITIES

Accounts payable 53,313$           84,242$           

Accrued liabilities 31,354 72,218

Total current liabilities 84,667             156,460           

CONTINGENCIES (NOTE 5)

NET ASSETS 

Unrestricted 2,006,459        1,819,258        

TOTAL LIABILITIES AND NET ASSETS 2,091,126$      1,975,718$      

See accompanying notes to financial statements. 4
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INDIANAPOLIS METROPOLITAN HIGH SCHOOL, LLC

STATEMENTS OF ACTIVITIES

FOR THE YEARS ENDED JUNE 30, 2017 AND 2016

2017 2016

UNRESTRICTED UNRESTRICTED

REVENUE

State and Federal grants 2,789,733$      2,783,147$           

Student fees 10,939             10,753

Other income 14,674             7,248

Total revenue 2,815,346        2,801,148             

 

SUPPORT

Gifts and contributions 21,189             123,221

Gifts in-kind 654,500           727,281

Total support 675,689           850,502                

Total revenue and support 3,491,035        3,651,650             

EXPENSES

Wages and benefits 1,503,925        1,783,897

Professional fees 534,582           493,491

Supplies and materials 83,823             75,859

Lunch program 104,645           101,647

Student transportation 74,191             76,975

Extra-curricular activities 65,582             40,407

Rent, including in-kind of $654,500 and $692,000

    in 2017 and 2016 respectively 752,000           752,005

Other occupancy 41,636             42,179

Scholarships 21,189             68,675

Depreciation 81,296             117,348

Other expenses 40,965             40,493

Total expenses 3,303,834        3,592,976             

INCREASE IN NET ASSETS 187,201           58,674                  

NET ASSETS, BEGINNING OF YEAR 1,819,258        1,760,584             

NET ASSETS, END OF YEAR 2,006,459$      1,819,258$           

See accompanying notes to financial statements. 5



INDIANAPOLIS METROPOLITAN HIGH SCHOOL, LLC
STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED JUNE 30, 2017 AND 2016

2017 2016

CASH FLOWS FROM OPERATING ACTIVITIES

Change in net assets 187,201$         58,674$           

Depreciation 81,296             117,348           

(Increase) decrease in operating assets:

Accounts receivable (10,081)            40,334             

Prepayments 5,147               (14,009)            

Inventory (65)                   4,487               

Increase (decrease) in operating liabilities:

Accounts payable (30,929)            (12,408)            

Accrued liabilities (40,864)            31,058             

Net cash provided by operating activities 191,705           225,484           

CASH FLOWS FROM INVESTING ACTIVITIES

Purchase of property and equipment (57,582)            (16,852)            

INCREASE IN CASH 134,123           208,632           

CASH, BEGINNING OF YEAR 1,809,099        1,600,467        

CASH, END OF YEAR 1,943,222$      1,809,099$      

SCHEDULE OF NONCASH OPERATING ACTIVITIES

In-kind rent 654,500$         692,000$         

In-kind student nursing services -                       35,281             

Total in-kind 654,500$         727,281$         

See accompanying notes to financial statements. 6
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INDIANAPOLIS METROPOLITAN HIGH SCHOOL, LLC
OTHER REPORT

JUNE 30, 2017

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

Supplemental Audit Report of the Indianapolis Metropolitan High School, LLC
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