
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 

October 25, 2021 

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, 2020 to December 31, 2020.  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, 2020 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. 

Paul D. Joyce, CPA 
State Examiner 
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OMPAN ,..___. 

CERTIFIED PUBLIC ACCOUNTANTS 

INDEPENDENT AUDITOR'S REPORT 

To the Board of Directors 
Greater Lafayette Convention and Visitors Bureau, Inc. 
Lafayette, Indiana 

We have audited the accompanying financial statements of Greater Lafayette Convention and Visitors 
Bureau, Inc., d/6/a Visit Lafayette - West Lafayette (a nonprofit organization), which comprise the 
statements of assets, liabilities, and net assets - cash basis as of December 31, 2020 and 2019, and the 
related statements of revenues and expenses - cash basis and changes in net assets - cash basis 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 
acc.ordance with the modified cash basis of accounting as described in Note 1; this includes 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 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. · 

Auditor's Responsibility 

Our responsibility is to expres_s an opinion on these financial statements based on our audits. We conducted 
our audits in accordance with auditing standards generally accepted in the United States of America and 
Uniform Coinpliance Guidelines for Examination of Entities Receiving Financial Assistance from 
Governmental Sources, issued by the Indiana State Board of Accounts. Those standards require that we plan 
and perform the audit to obtain reasonable assurance about whether the financial statements are free from 
material misstatement. 

An audit involves performing procedur~s to obtain audit evidence about the amounts and disclosures in the 
financial statements. The procedures selected depend on the auditor's 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 accounting estimates made by management, 
as well as evaluating the overall presentati'on 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. 

672 Main St. • P.O. Box 1128 • Lafaye_tte, Indiana 47902-1128 
765-742-4141 • FAX 765-423-2581 • Email: info@reedcpa.com 



Opinion 

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., d/b/a Visit Lafayette -
West Lafayette as of December 31, 2020 and 2019, and its revenues, expenses, and changes in net assets for 
the years then ended in accordance with the modified cash basis of accounting as described in Note I. 

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 
modified with respect to this matter. 

L~~L~u· P.c. 
September 24, 2021 
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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, 2020 and 2019 

2020 

ASSETS 

CURRENT ASSETS 
Cash $ 402,951 

Total Current Assets 402,951 

PROPERTY AND EQUIPMENT 
Land 197,000 
Building and improvements 341,142 
Equipment 8,397 

546,539 
Less accqmulated depreciation t:1 (19,886) 

Total]lroperty and Equipment 526,653 

TOT AL ASSETS $ ,, 929,604 

LIABILITIES AND NET ASSETS 

CURRENT LIABILITIES 
Payroll and withholding taxes $ 1,536 

Total Current Liabilities/Total Liabilities 1,536 

NET ASSETS 
Without donor restrictions 928,068 

Total Net Assets 928,068 

TOTAL LIABILITIES AND NET ASSETS $ 929,604 

See Accompanying Notes to Financial Statements 
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2019 

$ 310,312 
310,312 

197,000 
341,142 

2,825 
540,967 

(9,357) 
531,610 

$ 841,922 

$ 1,055 
1,055 

840,867 
840,867 

$ 841,922 



Greater Lafayette Convention and Visitors Bureau, Inc. 

d/b/a Visit Lafayette - West Lafayette 
Statements of Revenues and Expenses - Cash Basis 
For the Years Ended December 31, 2020 and 2019 

2020 

CHANGES IN NET ASSETS WITHOUT DONOR RESTRICTIONS 
REVENUES 

Tippecanoe County $ 821,000 
Grants 35,861 
Visitor Guide ad revenue 0 
Interest 41 

Total Revenues 856,902 

EXPENSES 
Wages 337,627 
Directors' per diem 4,340 
Utilities 8,632 
Building and equipment maintenance 15,804 

Postag~ 6,684 
Travel· 4,603 
Telephone 6,247 
Professional fees 6,000 
Promotion, advertising, and printing 188,245 
Research and education 8,176 
Office and operating supplies 3,319 
Dues and subscriptions 18,277 
Payroll taxes 25,502 
Retirement 18,435 
Worker's compensation insurance 606 
Group insurance 70,343 
Equipment purchases 5,843 
Depreciation 10,529 
Auto expenses 8,045 
Liability insurance 4,949 
Property taxes 7,495 
Grants 10,000 

Total Expenses 769,701 

INCREASE IN NET ASSETS 
WITHOUT DONOR RESTRICTIONS $ 87,201 

See Accompanying Notes to Financial Statements 
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2019 

$ 1,023,000 
0 

38,075 
22 

1~061,097 

334,234 
4,445 
9,851 

22,406 
12,534 
9,572 
6,347 
5,870 

331,054 
3,170 
5,872 

24,691 
25,442 
15,464 

544 
57,427 

9,157 
8,646 
9,313 
4,909 

0 
44,059 

945,007 
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Greater Lafayette Convention and Visitors Bureau, Inc. 

d/b/a Visit Lafayette - West Lafayette 
Statements of Changes in Net Assets - Cash Basis 
For the Years Ended December 31, 2020 and 2019 

NET ASSETS WITHOUT DONOR RESTRICTIONS 
Balance, Beginning of Year 

Iricrease in Net Assets Without Donor Restrictions 

$ 

2020 

840,867 

87,201 

$ 

2019 

724,777 

116,090 

Balance, End of Year $ 928,068 
======= 

$ 840,867 
========= 

See Accompanying Notes to Financial Statements 
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Greater Lafayette Convention and Visitors Bureau, Inc. 
d/b/a Visit Lafayette - West Lafayette 

Notes to Financial Statements 
December 31, 2020 and 2019 

Note 1. Nature of Business and Significant Accounting Policies 

Nature of Business 

Greater Lafayette Convention and Visitors Bureau, Inc., d/b/a Visit Lafayette - West Lafayette 
markets and promotes the area as a visitor destination for conventions, meetings, leisure and 
sports travel, working collaboratively with other entities to enhance local economic 
development. 

Basis of Accounting 

The accompanying financial statements have been 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. Modifications to the cash basis of accounting include accruing for 
payroll taxes and, begim1ing in 2018, recording property and equipment and its related 
depreciation. Accordingly, revenue is recorded when received rather than when earned and 
expenses are recorded when paid rather than when the obligation was incurred. 

Financial Statement Presentation 

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 restrictions and net assets with donor 
restrictions. 

Net assets without donor restrictions are resources available to support operations and not subject 
to donor restrictions. The only limits on the use of net assets without donor restrictions are the 
broad limits resulting 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 othe_rs that are entered into in the 
course of its operations. 

Net assets with donor restrictions are resources that are subject to donor-imposed restrictions. 
Some donor-imposed restrictions are temporary in nature, such as those that are restricted by a 
donor for use for a particular purpose or in a particular future period. Other donor-imposed 
restrictions may be perpetual in nature, such as those that are restricted by a donor that the 
resources be maintained in perpetuity. 

Use of Estimates 

The preparation of financial statements in conformity with the modified cash basis of accounting 
requires management to make estimates and assumptions that affect certain reported amounts 
and disclosures. Accordingly, actual results could differ from those estimates. 
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Greater Lafayette Convention and Visitors Bureau, Inc. 
d/b/a Visit Lafayette - West Lafayette 

N ates to Financial Statements 
December 31, 2020 and 2019 

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

Property and Equipment 

Prior to 2018, the Bureau recorded purchases of equipment as expense. With the acquisition of 
the building in 2018, the Bureau adopted a modification to the cash basis of accounting to 
capitalize certain expenditures for property and equipment and to provide for depreciation on 
those items. 

The Bureau capitalizes all expenditures for property and equipment with an estimated useful life 
greater than one year and cost in excess of $1,500. Purchased property and equipment are 
carried at cost. Depreciation is provided using the straight-line method over the estimated useful 
lives of the assets. The estimated useful lives used in computing depreciation are 40 years for 
the building and improvements and 3 to 10 years for equipment. Depreciation expense was 
$10,529 and $8,646 for the years ended December 31, 2020 and 2019, respectively. 

Concentrations of Risk 

The Bureau is funded primarily by the Tippecanoe County Innkeeper's Tax, which may be 
. impacted by the area's economic conditions and by changes in legislation. 

The Bureau maintains its cash balance in a 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, 2020 and 2019, the Bureau's uninsured cash balance totaled $199,605 and 
$123,960, respectively. 

Income Taxes 

Greater Lafayette Convention and Visitors Bureau, Inc. is a not-for-profit organization 
incorporated under the laws of the State of Indiana and is exempt from income taxes under 
Section 501(c)(6) of the Internal Revenue Code. 

As of December 31, 2020, Greater Lafayette Convention and Visitors Bureau, Inc.' s exempt 
returns for the years ended December 31, 2017, December 31, 2018, and December 31, 2019 
remain subject to examination by the Federal and Indiana tax authorities. 
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Greater Lafayette Convention and Visitors Bureau, Inc. 
d/b/a Visit Lafayette - West Lafayette 

Notes to Financial Statements 
December 31, 2020 and 2019 

Note 2. Leases 

The Bureau leased office equipment under a 60-month agreement that required monthly base 
payments of $199 through July 2019. A new 60-inonth office equipment lease began in August 
2019, requiring monthly base payments of $227 through July 2024. 

In 2016, the Bureau entered into a 60-month lease for a telephone system, requiring monthly 
payments of $242 through August 2021. 

The Bureau leased a vehicle under a 36-month operating lease at a rate of $467 per month through 
August 2020. The Bureau entered into a new 36-month operating lease for a vehicle, requiring 
monthly payments of $4 72 through August 2023. 

Total rental expense under these leases for the years ended December 31, 2020 and 2019 was 
$10,814 and $11,054, respectively. 

The minimum future lease payments under these leases are as follows: 

Years Ending December 31, 
2021 
2022 
2023 
2024 

8 

$ 10,332 
8,399 
6,510 
1,594 

$ 26,835 
========== 



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

Notes to Financial Statements 
December 31, 2020 and 2019 

Note 3. Functional Allocation of Expenses 

Directly 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 function but provide for the overall support and direction of the 
Bureau. 

A summary of expenses by function for the year ended December 31, 2020 follows: 

Wages $ 

Directors' per diem 
Utilities 
Building and equipment maintenance 
Postage 
Travel 
Telephone 

Professional fees 
Promotion, advertising, and printing 
Research and education 
Office and operating supplies 
Dues and subscriptions 
Payroll taxes 
Retirement 
Worker's compensation insurance 
Group insurance 
Equipment purchases 
Depreciation 
Auto expenses 
Liability insurance 
Property taxes 
Grants 

$ 

9 

Total 

337,627 $ 

4,340 
8,632 

15,804 
6,684 
4,603 
6,247 
6,000 

188,245 
8,176 
3,319 

18,277 
25,502 

.18,435 
606 

70,343 
5,843 

10,529 
8,045 

4,949 
7,495 

10,000 

769,701 $ 

Program 
Services 

Management 
and General 

305,569 $ 32,058 

0 4,340 
7,769 863 

13,433 2,371 
6,015 669 
3,683 920 
5,622 625 

0 6,000 
181,656 6,589 

6,132 2,044 
0 3,319 

13,708 4,569 
23,081 2,421 
16,602 1,833 

455 151 

63,365 6,978 
4,675 1,168 
9,476 1,053 
7,643 402 

3,191 1,758 
6,746 749 

10,000 0 

688,821 $ 80,880 
======== 



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

Notes to Financial Statements 
December 31, 2020 and 2019 

Note 3. Functional Allocation of Expenses, continued 

A summary of expenses by function for the year ended December 31, 2019 follows: 

Wages $ 
Directors' per diem 
Utilities 
Building and equipment maintenance 
Postage 
Travel 
Telephone 
Professional fees 
Promotion, advertising, and J?rinting 
Research and education 
Office and operating supplies 
Dues and subscriptions 
Payroll taxes 
Retirement 
Worker's compensation insurance 
Group insurance 
Equipment purchases 
Depreciation 
Auto expenses 
Liability insurance 
Grants 

Note 4. Pension Plan 

$ 

Total 

334,234 $ 
4,445 
9,851 

22,406 
12,534 
9,572 
6,347 
5,870 

331,054 
3,170 
5,872 

24,691 
25,442 
15,464 

544 
57,427 
9,157 
8,646 
9,313 
4,909 

44,059 

945,007 $ 

Program 
Services 

Management 
and General 

302,788 $ 31,446 
0 4,445 

8,866 985 
19,045 3,361 
11,281 1,253 
7,658 1,914 
5,712 635 

0 5,870 
319,467 11,587 

2,377 793 
0 5,872 

18,518 6,173 
23,048 2,394 
13,807 1,657 

408 136 
51,120 6,307 
7,326 1,831 
7,782 864. 
8,847 466 
3,155 1,754 

44,059 0 

855,264 $ 89,743 
========== 

The Bureau maintains a pension plan covering 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 eligible employees. The pension cost 
for 2020 and 2019 was $18,435 and $15,464, respectively. 



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

Notes to Financial Statements 
December 31, 2020 and 2019 

Note 5. State and Local Funding 

The Bureau is funded by the Tippecanoe County Innkeeper's Tax under Indiana Code §6-9-7. The 
funding ammint 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, 2020 and 2019 
was $821,000 and $1,023,000, respectively. 

In 2020, the Bureau received a grant of $35,861 from Indiana Arts Commission under the Arts, 
Cultural and Destination Marketing Organization Grant Program, funded by the Coronavirus Relief 
Fund. . 

Note 6. Liquidity and Availability 

The Bureau's financial assets as of the date of the statement of assets, liabilities, and net assets -
cash basis total $402,951 and $310,312 as of December 31, 2020 and 2019, respectively. These 
amounts are available to meet cash needs for general expenditure within one year. 

As part of the Bureau's liquidity management, it maintains cash in an interest-bearing account with 
a local financial institution. 

Note 7. Subsequent Events 

Date of Management Review 

Management has evaluated subsequent events through September 24, 2021, the date on which 
the financial statements were available to be issued. 

Corona virus 

The Bureau received $86,220 in Paycheck Protection Program loan funds in February 2021. The 
loan and related interest were forgiven in full in July 2021 based on the Bureau's forgiveness 
application. 
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