
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 

February 16, 2021 

Board of Directors 
Shelburn Redevelopment Authority 
15 N. Railroad Street 
Shelburn, IN 47879 

As authorized under Indiana Code 5-11-1, we engaged private examiners under our review to 
perform the review of Shelburn Redevelopment Authority. We have reviewed the review report concluded 
upon by Crowe LLP, Independent Public Accountants, for the period January 1, 2016 to December 31, 
2019. Per the Independent Accountant’s Report, the financial statements included in the report present 
fairly the financial condition of Shelburn Redevelopment Authority as of December 31, 2016, 2017, 2018, 
and 2019, 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 prepared the review report 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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President Brad Cagle 01-01-19 to 12-31-19 
 
 
 



2. 

Crowe LLP 
Independent Member Crowe Global 

INDEPENDENT ACCOUNTANT’S REVIEW REPORT 

Those Charged with Governance 
Shelburn Redevelopment Authority 
Sullivan County, Indiana 

Report on the Financial Statement 

We have reviewed the accompanying statements of receipts, disbursements, and cash and investment 
balances of the Shelburn Redevelopment Authority (the Unit) as of and for the years ended December 31, 
2016, 2017, 2018 and 2019, and the related notes (the financial statements).  A review includes primarily 
applying analytical procedures to management’s financial data and making inquiries of the Unit’s 
management.  A review is substantially less in scope than an audit, the objective of which is the expression 
of an opinion regarding the financial statements as a whole.  Accordingly, we do not express such an 
opinion. 

Management’s Responsibility for the Financial Statement 

Management is responsible for the preparation and fair presentation of these financial statements in 
accordance with the financial reporting provisions of the Indiana State Board of Accounts as allowed by 
state statute (IC 5-11-1-6) as described in Note 1; this includes determining that this basis of accounting is 
an acceptable basis for the preparation of financial statement in the circumstances.  Management is also 
responsible for the design, implementation, and maintenance of internal control relevant to the preparation 
and fair presentation of financial statements that are free from material misstatement, whether due to fraud 
or error. 

Accountant’s Responsibility 

Our responsibility is to conduct the review engagement in accordance with Statements on Standards for 
Accounting and Review Services promulgated by the Accounting and Review Services Committee of the 
AICPA.  Those standards require us to perform procedures to obtain limited assurance as a basis for 
reporting whether we are aware of any material modifications that should be made to the financial 
statements for them to be in accordance with the regulatory basis of accounting prescribed by the Indiana 
State Board of Accounts in accordance with state statute (IC 5-11-1-6), which is a comprehensive basis of 
accounting other than accounting principles generally accepted in the United States of America.  We believe 
that the results of our procedures provide a reasonable basis for our conclusion. 

Accountant's Conclusion 

Based on our reviews, we are not aware of any material modifications that should be made to the 
accompanying financial statements in order for them to be in accordance with the regulatory basis of 
accounting. 



3. 

Basis of Accounting 

We draw attention to Note 1 of the financial statements, which describes the prescribed basis of accounting 
in accordance with the reporting requirements established by the Indiana State Board of Accounts as 
allowed by state statute (IC 5-11-1-6).  The financial statements are prepared in accordance with the 
prescribed basis of accounting, which is a basis of accounting other than accounting principles generally 
accepted in the United States of America, for the purpose of complying with state statute (IC 5-11-1-6).  Our 
conclusion is not modified with respect to this matter. 

Other Matters 

The accompanying Schedule of Officials is presented for purposes of additional analysis and is not a 
required part of the basic financial statements. Such information is the responsibility of management.  We 
have not audited or reviewed such information and we do not express an opinion, a conclusion, nor provide 
any assurance on it. 

Restriction on Use 

This report is intended solely for the information and use of the Shelburn Redevelopment Authority and the 
Indiana State Board of Accounts and is not intended to be and should not be, used by anyone other than 
these specified parties. 

Crowe LLP 

Indianapolis, Indiana 
February 12, 2021 



SHELBURN REDEVELOPMENT AUTHORITY 

See Independent Accountant’s Review Report and notes to financial statements. 

4. 

STATEMENT OF RECEIPTS, DISBURSEMENTS, AND CASH AND 
INVESTMENT BALANCES -REGULATORY BASIS 

For the Years Ended December 31, 2016, 2017, 2018 and 2019 

Cash and Cash and Cash and
Investments Investments Investments

Fund 01-01-16 Receipts Disbursements 12-31-16 Receipts Disbursements 12-31-17

INTERURBAN CONSTRUCTION 323,956$          2,155$             275,437$          50,674$            628,352$          98,718$            580,308$          
INTERURBAN BOND & INTEREST - 15,500 15,500 - 406,650 406,650            - 
INTERURBAN CAPITALIZED - 4,011 4,011 - - - - 
INTERURBAN LEASE RENTAL BONDS - 52,038 52,038 - - - - 
INTERURBAN OPERATION & RESERVE - 2,001 651 1,350 2,847 4,197 - 

Totals 323,956$          75,705$            347,637$          52,024$            1,037,849$       509,565$          580,308$          

Cash and Cash and Cash and
Investments Investments Investments

Fund 12-31-17 Receipts Disbursements 12-31-18 Receipts Disbursements 12-31-19

INTERURBAN CONSTRUCTION 580,308$          9,467$             101,249$          488,526$          4,633$             444,928$          48,231$            
INTERURBAN BOND & INTEREST - 90,089 45,001 45,088 91,110 90,500 45,698 
INTERURBAN OPERATION & RESERVE - 1,930 - 1,930 3,334 650 4,614 

Totals 580,308$          101,486$          146,250$          535,544$          99,077$            536,078$          98,543$            
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5. 

NOTE 1 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 

Reporting Entity: The Shelburn Redevelopment Authority (the Unit) was established under the laws of the 
State of Indiana.  The Unit operates under an appointed governing board. 

The accompanying financial statement presents the financial information for the Unit. 

Basis of Accounting: The financial statement is reported on a regulatory basis of accounting prescribed by 
the Indiana State Board of Accounts in accordance with state statute (IC 5-11-1-6), which is a 
comprehensive basis of accounting other than accounting principles generally accepted in the United States 
of America.  The basis of accounting involves the reporting of only cash and investments and the changes 
therein resulting from cash inflows (receipts) and cash outflows (disbursements) reported in the period in 
which they occurred.  

The regulatory basis of accounting differs from accounting principles generally accepted in the United 
States of America (GAAP), in that receipts are recognized when received in cash, rather than when earned, 
and disbursements are recognized when paid, rather than when a liability is incurred. The regulatory basis 
also allows for all investments to be stated at cost, while GAAP requires fair value for qualifying investments. 

Receipts: Receipts are presented in the aggregate on the face of the financial statement.  The aggregate 
receipts include the following sources: 

Other receipts.  Amounts received from various sources which can include, but are not limited to the 
following: net proceeds from borrowings; interfund loan activity; transfers authorized by statute, 
ordinance, resolution or court order; internal service receipts; and fiduciary receipts. 

Disbursements: Disbursements are presented in the aggregate on the face of the financial statement.  The 
aggregate disbursements include the following uses:  

Debt service principal and interest.  Amounts disbursed for fixed obligations resulting from financial 
transactions previously entered into by the Unit. It includes all expenditures for the reduction of the 
principal and interest of the Unit general obligation indebtedness.  

Other services and charges.  Amounts disbursed for services including, but are not limited to: 
professional services, communication and transportation, printing and advertising, insurance, utility 
services, repairs and maintenance, and rental charges.  

Other disbursements.  Amounts disbursed for various purposes including, but not limited to the 
following: interfund loan payments, loans made to other funds, internal service disbursements, lease 
agreements, and transfers out that are authorized by statute, ordinance, resolution, or court order. 

Fund Accounting: Separate funds are established, maintained, and reported by the Unit.  Each fund is used 
to account for amounts received from and used for specific sources and uses as determined by various 
regulations.  Restrictions on some funds are set by statute while other funds are internally restricted by the 
Unit.  The amounts accounted for in a specific fund may only be available for use for certain, legally-
restricted purposes.  Additionally, some funds are used to account for assets held by the Unit in a trustee 
capacity as an agent of individuals, private organizations, other funds, or other governmental units and, 
therefore, the funds cannot be used for any expenditures of the Unit itself.  The Unit maintained a single 
fund during the period. 
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6. 

NOTE 2 - DEPOSITS AND INVESTMENTS 

Deposits, made in accordance with state statute (IC 5-13), with financial institutions in the State of Indiana, 
at year end, should be entirely insured by the Federal Depository Insurance Corporation or by the Indiana 
Public Deposit Insurance Fund (PDIF).  This includes any deposit accounts issued or offered by a qualifying 
financial institution.  

The Unit held cash deposits with financial institutions that maintained FDIC and PDIF coverages, as 
applicable.  The Unit did not hold investments for any of the years under review. 

NOTE 3 - DEBT 

In 2017, the Unit issued the Redevelopment Authority Taxable Lease Rental Bonds of 2017 in the amount 
of $1,000,000 for the purpose of refunding the Redevelopment Authority Taxable Lease Rental Bonds of 
2015 in the escrow deposit amount of $371,692 and to finance renovations of the Shelburn Interurban 
Depot. The bonds have an interest rate of 4.95% and mature on January 1, 2035.  The Unit made principal 
and interest payments during the years under review. 

NOTE 4 - RECENT EVENTS 

In December 2019, a novel strain of coronavirus surfaced and spread around the world, with resulting 
business and social disruption.  The coronavirus was declared a Public Health Emergency of International 
Concern by the World Health Organization on January 30, 2020.  The operations and business results of 
the Unit may be materially affected by this global pandemic. The Unit has budgeted for operations and has 
continued to maintain business operations during 2020 to date. The extent to which the coronavirus may 
affect revenues and other business activity will depend on future developments, which are highly uncertain 
and cannot be predicted, including new information which may emerge concerning the severity of the 
coronavirus and the actions required to contain the coronavirus or treat its impact, among others. 

The Shelburn Interurban Depot will be home to a new business by the middle of 2021.  Circa 1906 will be 
a restaurant - bar with fine dining and fabulous desserts.  The Town of Shelburn recently restored the 
Shelburn Interurban Depot in 2019 and it is listed on the National Register of Historic Places. 
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7. 

The contents of this report were discussed on February 12, 2021, with Brad Cagel, President and Jay 
Southwood, Clerk-Treasurer. 


