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INDEPENDENT AUDITOR’S REPORT 
 
 
New Albany Community Improvement Corporation 
Franklin County 
99 West Main Street 
New Albany, Ohio 43054 

 
 
To the Board of Trustees: 

 
Report on the Audit of Financial Statements  
 
Opinion 
 
We have audited the financial statements of the New Albany Community Improvement Corporation, 
Franklin County, Ohio (the CIC), a component unit of the City of New Albany, as of and for the year ended 
December 31, 2024, and the related notes to the financial statements, which collectively comprise the CIC’s 
basic financial statements as listed in the table of contents.  
 
In our opinion, the accompanying financial statements referred to above present fairly, in all material 
respects, the financial position of the New Albany Community Improvement Corporation, Franklin County, 
Ohio as of December 31, 2024, and the changes in financial position and cash flows for the year then ended 
in accordance with the accounting principles generally accepted in the United States of America. 

 
Basis for Opinion 
 
We conducted our audit 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 CIC, and to meet our other ethical responsibilities, in 
accordance with the 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 audit opinion.  
 
Responsibilities of Management for the Financial Statements 

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

 
In preparing the financial statements, management is required to evaluate whether there are conditions or 
events, considered in the aggregate, that raise substantial doubt about the CIC’s ability to continue as a going 
concern for twelve months beyond the financial statement date, including any currently known information 
that may raise substantial doubt shortly thereafter.  
 

1 



New Albany Community Improvement Corporation 
Franklin County 
Independent Auditor’s Report 

 
Auditor's Responsibilities for the Audit of the Financial Statements  

 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from 
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinions.  
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 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 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 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 CIC’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 financial statements.  
 

• conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise 
substantial doubt about the CIC’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.  

 
Required Supplementary Information 

 
Accounting principles generally accepted in the United States of America require that the management’s 
discussion and analysis be presented to supplement the basic financial statements. Such information is the 
responsibility of management and, although not a part of the basic financial statements, is required by the 
Governmental Accounting Standards Board who considers it to be an essential part of financial reporting for 
placing the basic financial statements in an appropriate operational, economic, or historical context. We have 
applied certain limited procedures to the required supplementary information in accordance with auditing 
standards generally accepted in the United States of America, which consisted of inquiries of management about 
the methods of preparing the information and comparing the information for consistency with management’s 
responses to our inquiries, the basic financial statements, and other knowledge we obtained during our audit of 
the basic financial statements.  We do not express an opinion or provide any assurance on the information because 
the limited procedures do not provide us with sufficient evidence to express an opinion or provide any assurance. 
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New Albany Community Improvement Corporation 
Franklin County 
Independent Auditor’s Report 
 
Other Reporting Required by Government Auditing Standards 

 
In accordance with Government Auditing Standards, we have also issued our report dated June 9, 2025, on our 
consideration of the CIC’s internal control over financial reporting and 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 CIC'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 CIC's internal control over financial reporting and compliance. 
 

Newark, Ohio  
June 9, 2025 
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The discussion and analysis of the New Albany Community Improvement Corporation’s (the “CIC”) financial performance 
provides an overall review of the CIC’s financial activities for the year ended December 31, 2024.  The intent of this discussion 
and analysis is to look at the CIC’s financial performance as a whole; readers should also review the notes to the basic financial 
statements and financial statements to enhance their understanding of the CIC’s financial performance. 

Financial Highlights 

Key financial highlights for 2024 are as follows: 

 In total, net position was $3,880,370 at December 31, 2024.

 The CIC had operating revenues of $227,850, operating expenses of $500,818, and $4,050,000 in capital contributions for
2024.  Total change in net position for the year was an increase of $3,777,032.

Using these Basic Financial Statements 

This annual report consists of a series of financial statements and notes to those statements.  These statements are organized so 
the reader can understand the CIC’s financial activities.   The Statement of Net Position and Statement of Revenues, Expenses 
and Changes in Net Position provide information about the activities of the CIC, including all short-term and long-term 
financial resources and obligations.   

Reporting the CIC’s Financial Activities 

Statement of Net Position, Statement of Revenues, Expenses, and Changes in Net Position and the Statement of Cash Flows 

These documents look at all financial transactions and ask the question, “How did we do financially during 2024?” The 
Statement of Net Position and the Statement of Revenues, Expenses and Changes in Net Position answer this question. These 
statements include all assets, liabilities, revenues and expenses using the accrual basis of accounting similar to the 
accounting used by most private-sector companies. This basis of accounting will take into account all of the current year’s 
revenues and expenses regardless of when cash is received or paid. 

These two statements report the CIC’s net position and changes in net position. This change in net position is important 
because it tells the reader that, for the CIC as a whole, the financial position of the CIC has improved or diminished. The 
causes of this change may be the result of many factors, some financial, some not.   

The statement of cash flows provides information about how the CIC finances and meets the cash flow needs of its operations.  

The notes provide additional information that is essential to a full understanding of the data provided in the financial 
statements.   
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The table below provides a summary of the CIC’s net position at December 31, 2024 and December 31, 2023.  

Net Position 

2024 2023
Assets

Current assets 1,098,903$    145,529$       

Capital assets, net 2,875,872     -        

Total assets      3,974,775 145,529      

Liabilities
Current liabilities 94,405     42,191       

Total liabilities 94,405  42,191        

Net Position
Net investment in capital assets 2,873,657      -        
Restricted for capital projects 1,000,000      -        
Unrestricted 6,713 103,338     

Total net position 3,880,370$    103,338$       

Over time, net position can serve as a useful indicator of a government’s financial position.  At December 31, 2024, the CIC’s 
net position totaled $3,880,370. 

At year-end, the CIC had capital assets consisting of construction in progress of $2,875,872.  There is no debt related to these 
capital assets.  Capital assets are used to provide services and are not available for future spending. 

THIS SPACE INTENTIONALLY LEFT BLANK 
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The table below shows the changes in net position for 2024 and 2023.  

Change in Net Position 

2024 2023
Operating revenues:
City contributions 135,000$     150,000$       
Rental income 67,818  109,548    
Other operating revenues 25,032 36,980  

Total operating revenues 227,850     296,528     

Operating expenses:
Purchased services 500,818    266,365    

Total operating expenses 500,818     266,365     

Non-operating revenues:
Interest income -    1    

Total non-operating revenues  1 -     

Capital contributions 4,050,000     -     

Change in net position 3,777,032      30,164   

Net position at beginning of year 103,338    73,174  

Net position at end of year 3,880,370$      103,338$       

The charts below illustrate the operating revenues and expenses for the CIC during 2024 and 2023. 

City 
contributions

59.25%Rental 
income
29.76%

Other
10.99%

2024 Revenues

City 
contributions

50.59%

Rental 
income
36.94%

Other
12.47%

2023 Revenues

Purchased 
services
100%

2024 Expenses

Purchased 
services
100%

2023 Expenses
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   Capital Assets 

At December 31, 2024, the CIC had $2,875,872 in construction in progress. The capital assets in 2024 are ones relating to 
improvements in the CIC. See Note 5 to the basic financial statements for more details on the capital assets.  

Current Financial Related Activities 

The CIC serves as the City of New Albany’s agent for industrial, commercial, and research development distribution. Its 
purpose is to advance, encourage, and promote the industrial, economic, commercial, and civic development of the City of 
New Albany. 

Since 2008, one of the CIC's primary activities has been the creation and operation of the City's entrepreneur and business 
resource hub, Innovate New Albany (“Innovate”). Innovate leverages the community’s unique assets - a thriving innovation 
ecosystem, strong business connectivity, and successful public-private partnerships - to accelerate growth for businesses of all 
sizes. Through March 2024, Innovate leased approximately 6,000 sq. ft. of office space, containing conference rooms, offices, 
and cubicles, and sub-leased various spaces at economical rates, primarily to start-up tech companies. Innovate also provided 
these start-ups with “expert office hours,” offering access to various professionals (lawyers, accountants, marketing 
professionals, etc.) for consultation, and created an in-house education program, TIGER® Talks, attracting thousands of 
participants annually. 

In early 2024, the CIC transitioned Innovate to a new location to expand its offerings and services, entering into a temporary 
lease while improvements were completed for its permanent relocation. Lease improvements were substantially complete by 
early 2025, and tenants moved from the temporary space to the new location. The CIC began a 10-year lease of the permanent 
office space on January 1, 2025, which includes an optional renewal term of 5 years. Innovate’s new facility offers 22,000 
square feet of state-of-the-art, fully furnished spaces designed to meet the diverse needs of dynamic users and small businesses, 
providing unique resources and opportunities for each tenant. The new facility expands Innovate's previous offerings with a 
new “day pass” option and the ability to rent meeting and conference space on an as-needed basis. 

Due to the limited direct administrative support available from the City of New Albany staff, the CIC entered into a 
management and licensing agreement with Brick House Blue, LLC (“BHB”) in March 2024. This agreement allows BHB to 
manage the larger facility and expanded offerings. BHB is responsible for designing, developing, expanding, operating, and 
managing the day-to-day operations of the coworking and meeting space, including renting units, collecting payments, 
maintaining property, enforcing member agreements, and staffing. BHB is also expected to provide regular reporting to the 
CIC and maintain all records. 

Historically, the CIC has been reliant on contributions from the City of New Albany for funding, as rent and other revenues 
were not always sufficient to cover operations and other purposes. The CIC anticipates that the expansion of the Innovate 
facility and partnership with BHB will impact both revenue and expenses, potentially affecting the level of future sponsorship 
required from the City of New Albany. 

Contacting the CIC’s Financial Management 

This financial report is designed to provide our clients and creditors with a general overview of the CIC’s finances and to show 
the CIC’s accountability for the money it receives.  If you have questions about this report or need additional financial 
information contact Ms. Bethany Staats, CPA, Director of Finance, New Albany Community Improvement Corporation, 99 
West Main Street, P.O. Box 188, New Albany, Ohio, 43054. 



ASSETS
Current assets:           
Cash               90,474$                
Accounts receivable             7,451 
Due from primary government 1,000,000 
Prepayments             978 

Total current assets 1,098,903 

Noncurrent assets:
Capital assets:
  Non-depreciable capital assets 2,875,872 

Total non-current capital assets 2,875,872 

Total assets            3,974,775 

LIABILITIES
Current liabilities:           
Accounts payable            86,200 
Contracts payable 2,215 
Unearned revenue             5,990 

Total liabilities             94,405 

NET POSITION
Net investment in capital assets 2,873,657 
Restricted for capital projects 1,000,000 
Unrestricted 6,713 

Total net position              3,880,370$           

SEE ACCOMPANYING NOTES TO THE BASIC FINANCIAL STATEMENTS

NEW ALBANY
COMMUNITY IMPROVEMENT CORPORATION 

(A Component Unit of the City of New Albany) 
FRANKLIN COUNTY, OHIO

STATEMENT OF NET POSITION
DECEMBER 31, 2024

 9 



OPERATING REVENUES
City contributions              135,000$              
Rental income            67,818 
Other operating revenues               25,032 

Total operating revenues               227,850 

OPERATING EXPENSES
Purchased services               500,818 

Total operating expenses 500,818 

Net loss before capital contributions    (272,968) 

Capital contributions 4,050,000 

Change in Net Position 3,777,032 

Net position at beginning of year              103,338 

NET POSITION AT END OF YEAR 3,880,370$           

SEE ACCOMPANYING NOTES TO THE BASIC FINANCIAL STATEMENTS

NEW ALBANY
COMMUNITY IMPROVEMENT CORPORATION 

(A Component Unit of the City of New Albany) 
FRANKLIN COUNTY, OHIO

STATEMENT OF REVENUES, EXPENSES AND 
CHANGES IN NET POSITION

FOR THE YEAR ENDED DECEMBER 31, 2024
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CASH FLOWS FROM OPERATING ACTIVITIES
  Cash received from city contributions      135,000$              
  Cash received from rental income       61,837 
  Cash received from other operations        24,689 
  Cash payments for purchased services       (443,151) 

    Net cash used in      
      operating activities      (221,625) 

CASH FLOWS FROM CAPITAL AND RELATED
  FINANCING ACTIVITIES
  Acquisition of capital assets (2,873,657)            
  Capital contributions 3,050,000 

    Net cash provided by capital and related
176,343 

(45,282) 

135,756 

90,474$                

(272,968)$             

      financing activities

NET CHANGE IN CASH      

Cash at the beginning of the year      

CASH AT END OF YEAR

RECONCILIATION OF OPERATING LOSS
TO NET CASH USED IN OPERATING ACTIVITIES

Operating loss      

Changes in assets and liabilities:        
  Accounts receivable      122 
  Prepayments      1,222 
  Accounts payable     56,445 
  Unearned revenue     (6,446) 

    Net cash used in      
      operating activities      (221,625)$             

Non-Cash transactions:
During 2024, the CIC received $1,000,000 in capital contributions which was recorded
  as a receivable at December 31, 2024. 
At December 31, 2024, the CIC had $2,215 in capital assets purchased on account. 

SEE ACCOMPANYING NOTES TO THE BASIC FINANCIAL STATEMENTS

NEW ALBANY
COMMUNITY IMPROVEMENT CORPORATION 

(A Component Unit of the City of New Albany) 
FRANKLIN COUNTY, OHIO

STATEMENT OF CASH FLOWS
FOR THE YEAR ENDED DECEMBER 31, 2024
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NOTE 1 - DESCRIPTION OF THE REPORTING ENTITY 
 

The New Albany Community Improvement Corporation (the “CIC”) was formed pursuant to Ordinance O-15-2006 
passed April 4, 2006 and incorporated as a not-for-profit corporation under Title XVII, Chapters 1702 and 1724 of the 
Ohio Revised Code for the purpose to advance, encourage, and promote industrial, economic, commercial and civic 
development of the City of New Albany (the “City”).  The CIC has been designated as the City’s agent for industrial 
and commercial distributions and research development. 
 
The Board of Trustees is to be comprised of nine members.  The following four elected or appointed officials of the 
City of New Albany (“City Representatives”) constitute four of the members of the Board of Trustees: Mayor (or 
appointed permanent designee), Council President Pro Tempore (or permanent designee), City Administrator and the 
City Director of Development.  The City Representatives hold office for as long as they hold their position at the City.  
In addition to the four City Representatives, there are five members appointed by a majority vote of City Council 
(“Trustees at Large”).  Three of the Trustees at Large will serve a term of three years.  The two remaining Trustees at 
Large will serve a term of two years. 
    
The City is a charter municipal corporation incorporated under the laws of the State of Ohio.  In accordance with the 
Governmental Accounting Standards Board (GASB) Statement No. 14, as amended by GASB Statement No. 39, The 
Financial Reporting Entity, and GASB Statement No. 61, The Financial Reporting Entity: Omnibus, the City’s primary 
government and basic financial statements include component units which are defined as legally separate organizations 
for which the City is financially accountable.  Financial accountability is defined as the appointment of a voting majority 
of the organization’s board and either 1) the City’s ability to impose its will over the organization, or 2) the possibility 
that the organization will provide a financial benefit or impose a financial burden to the City.  The CIC is a legally 
separate entity and is reported by the City as a discretely presented component unit in the City’s basic financial 
statements.  The CIC is reported as a component unit of the City due to the City’s ability to impose its will on the 
operations of the CIC. The CIC does not have any component units and does not include any other organizations in its 
presentation.  The CIC’s management believes these basic financial statements present all activities for which the CIC 
is financially accountable.  

 
NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

The basic financial statements of the CIC have been prepared in conformity with accounting principles generally 
accepted in the United States of America (GAAP) as applied to governmental units.  GASB is the accepted standard-
setting body for establishing governmental accounting and financial reporting principles. The CIC’s significant 
accounting policies are described below. 

 
A. Basis of Accounting 

 
The basic financial statements of the CIC are prepared using the accrual basis of accounting in conformity with 
GAAP.   

 
B. Basis of Presentation 

 
The CIC’s basic financial statements consist of a statement of net position, a statement of revenues, expenses and 
changes in net position, and a statement of cash flows. 

 
The CIC distinguishes operating revenues and expenses from nonoperating items.  Operating revenues and expenses 
generally result from providing services and producing and delivering goods in connection with the CIC’s principal 
ongoing operation.  The principal operating revenues of the CIC are contributions from the City and real estate 
rental income.  Operating expenses for the CIC primarily include depreciation expense on capital assets purchased 
by the CIC and purchased services. All revenues and expenses not meeting these definitions are reported as 
nonoperating revenues and expenses.   
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NOTE 2 - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - (Continued) 
 
C. Federal Income Tax 

 
The New Albany Community Improvement Corporation is exempt from federal income tax under Section 501 (c) 
(3) of the Internal Revenue Code. 

 
 D. Cash and Cash Equivalents 
 

For purposes of the Statement of Cash Flows, all cash in the CIC’s non-interest checking account, depository 
accounts, operating account and insured cash sweep (ICS) account is considered to be cash and cash equivalents. 
All monies received by the CIC are deposited in a demand deposit account.  

 
E. Capital Assets and Depreciation 

 
The CIC’s capital assets consist of equipment which is recorded at cost and construction in process. The CIC 
maintains a capitalization threshold of $5,000. Improvements are capitalized; however, the costs of normal 
maintenance and repairs that do not add to the value of the asset or materially extend an asset’s life are not 
capitalized. 

 
The CIC’s equipment is depreciated using the straight-line method over an estimated useful life of five years. 
 

F. Prepayments 
 
Certain payments to vendors reflect the costs applicable to future accounting periods and are recorded as prepaid 
items in the statement of net position. These items are reported as assets on the statement of net position using the 
consumption method. A current asset for the prepaid amounts is recorded at the time of the purchase and the expense 
is reported in the year in which services are consumed. 
 

G. Accrued Liabilities 
 
The CIC has recognized certain expenses due, but unpaid as of December 31, 2024. These expenses are reported 
as accrued liabilities in the accompanying financial statements. 

 
H. Net Position 
 

Net position represents the difference between assets and liabilities. Net investment in capital assets consists of 
capital assets, net of accumulated depreciation. Net position is reported as restricted when there are limitations 
imposed on their use through external restrictions imposed by creditors, grantors, or laws or regulations of other 
governments. 
 

I. Estimates    
 

The preparation of the basic financial statements in conformity with GAAP requires management to make estimates 
and assumptions that affect the amounts reported in the basic financial statements and accompanying notes.  Actual 
results may differ from those estimates. 
 

J. Contributions of Capital 
 

Contributions of capital in proprietary financial statements arise from outside contributions of capital assets or from 
grants or outside contributions of resources restricted to capital acquisition and construction. Capital contributions 
during 2024 consisted of amounts provided by the City for constructions and projects.  
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NOTE 3 - ACCOUNTABILITY AND COMPLIANCE 
 

Change in Accounting Principles 
   
For 2024, the CIC has implemented certain paragraphs from GASB Statement No. 100, “Accounting Changes and Error 
Corrections - an amendment of GASB Statement No. 62”, Implementation Guide No. 2023-1 and GASB Statement No. 
101, “Compensated Absences”. 

 
GASB Statement No. 100 is to enhance accounting and financial reporting requirements for accounting changes and 
error corrections to provide more understandable, reliable, relevant, consistent, and comparable information for making 
decisions or assessing accountability. The implementation of GASB Statement No. 100 did not have an effect on the 
financial statements of the CIC.  
 
GASB Implementation Guide 2023-1 provides clarification on issues related to previously established GASB guidance.  
The implementation of GASB Implementation Guide 2023-1 did not have an effect on the financial statements of the 
CIC. 
  
GASB Statement No. 101 is to better meet the information needs of financial statement users by updating the recognition 
and measurement guidance for compensated absences. That objective is achieved by aligning the recognition and 
measurement guidance under a unified model and by amending certain previously required disclosures.  The 
implementation of GASB Statement No. 101 did not have an effect on the financial statements of the CIC.  

 
NOTE 4 - DEPOSITS 

 
At December 31, 2024, the carrying amount of all CIC deposits was $90,474 and the bank balance of all CIC deposits 
was $306,982.  Of the bank balance, $250,000 was covered by the FDIC and $56,982 had the potential to be exposed 
to custodial credit risk as described below. There are no significant statutory restrictions regarding the deposits and 
investments of funds held by the not-for-profit corporation. 

 
Custodial credit risk is the risk that, in the event of bank failure, the CIC will not be able to recover deposits or collateral 
securities that are in the possession of an outside party. The CIC has no deposit policy for custodial credit risk beyond 
the requirements of State statute. Ohio law requires that deposits either be insured or protected by (1) eligible securities 
pledged to the CIC’s and deposited with a qualified trustee by the financial institution as security for repayment whose 
market value at all times shall be at least 105 percent of the deposits being secured, or (2) participation in the OPCS, a 
collateral pool of eligible securities deposited with a qualified trustee and pledged to the Treasurer of State to secure the 
repayment of all public monies deposited in the financial institution. OPCS requires the total market value of the 
securities pledged to be 102 percent of the deposits being secured or a rate set by the Treasurer of State.  Although all 
statutory requirements for the deposit of money had been followed, noncompliance with Federal requirements could 
potentially subject the CIC to a successful claim by the FDIC. 

 
 
 
 
 
 
 
 
 
 
 
 
 



NEW ALBANY 
COMMUNITY IMPROVEMENT CORPORATION 

(A Component Unit of the City of New Albany) 
FRANKLIN COUNTY, OHIO 

 
NOTES TO BASIC FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2024 

 
 

 16 

NOTE 5 - CAPITAL ASSETS 
 
Capital asset activity for the year ended December 31, 2024, was as follows: 
 

Balance Balance
12/31/23    Additions    Deductions 12/31/24

Capital assets, not being depreciated:
   Construction in progress -$                    2,875,872$   -$                   2,875,872$     
Total capital assets, not being depreciated -                      2,875,872     -                     2,875,872       

Capital assets, being depreciated:
   Equipment 1,316,860       -                    (1,316,860)     -                      

Total capital assets, being depreciated 1,316,860       -                    (1,316,860)     -                      

Less: accumulated depreciation:
   Equipment (1,316,860)      -                    1,316,860       -                      

Total accumulated depreciation (1,316,860)      -                    1,316,860       -                      

Total capital assets, net -$                    2,875,872$   -$                   2,875,872$      
 
NOTE 6 - LITIGATION 

 
The CIC is involved in no material litigation as either plaintiff or defendant. 
 

NOTE 7 - CONTRIBUTIONS FROM CITY OF NEW ALBANY 
 

The CIC received $4,185,000 in contributions from the City during the year. 
 
NOTE 8 - RISK MANAGEMENT 
 

The CIC is exposed to various risks of loss related to torts; theft of, damage to, and destruction of assets; errors and 
omissions; injuries to contracted personnel; and natural disasters.  For 2024, the CIC had property and casualty insurance 
through Westfield Insurance. 
 
Settled claims have not exceeded commercial coverage in the past three years.  There was no significant reduction in 
coverage from the prior year. 

 
NOTE 9 - RECEIVABLES 
 

No allowances for doubtful accounts have been recorded because uncollectible amounts are expected to be insignificant.  
 
The CIC is the lessee of a building located at 7775 Walton Parkway, Waters Edge at New Albany, LLC. As the lessee, 
the CIC entered into a lease and makes monthly payments of $6,625. Since this agreement is on a month-to-month basis 
it does not meet the definition of a lease under GASB Statement No. 87. The CIC subleases office space in the building 
to start-up businesses in the City. As a lessor, the CIC charges rent and internet subscription fees to tenants. The CIC 
also receives a monthly revenue sharing amount with Cogeco US Enterprise, LLC dba Breezeline. There was $7,451 in 
accounts receivable as of December 31, 2024. The CIC has $1,000,000 due from the City in capital contributions. This 
amount is recorded as “due from primary government” on the basic financial statements. 
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NOTE 10 - PURCHASED SERVICES 
 
For the fiscal year ended December 31, 2024, purchased services expenses were as follows: 
 
Contract services 415,435$   
Facilities and equipment 2,887         
Insurance 3,098         
Operations 6,907         
General expense - Rent & CAM 72,491       

Total 500,818$    
 
NOTE 11 - SUBSEQUENT EVENT 
 

On January 1, 2025, the CIC began a lease of the office space at 7775 Walton Parkway. The lease carries a term of 
January 1, 2025 through December 31, 2034 with an optional renewal term of 5 years. The lease includes initial monthly 
payments starting out at $7,117.  
 



 
 
 
 
 
 
 

INDEPENDENT AUDITOR’S REPORT ON INTERNAL CONTROL OVER 
FINANCIAL REPORTING AND ON COMPLIANCE AND OTHER MATTERS 

REQUIRED BY GOVERNMENT AUDITING STANDARDS 
 
 
New Albany Community Improvement Corporation 
Franklin County 
99 West Main Street 
New Albany, Ohio 43054 

 
 
To the Board of Trustees: 

 
We have audited, in accordance with auditing standards generally accepted in the United States of America and 
the standards applicable to the financial audits contained in  Government Auditing Standards issued by the 
Comptroller General of the United States, the financial statements of the New Albany Community Improvement 
Corporation, Franklin County, a component unit of the City of New Albany, (the CIC) as of and for the year ended 
December 31, 2024, and the related notes to the financial statements, which collectively comprise the CIC’s basic 
financial statements and have issued our report thereon dated June 9, 2025. 

 
Report on Internal Control over Financial Reporting 

 
In planning and performing our audit of the financial statements, we considered the CIC’s internal control over 
financial reporting (internal control) as a basis for designing audit procedures that are appropriate in the 
circumstances for the purposes of expressing our opinion on the financial statements, but not for the purpose of 
expressing an opinion on the effectiveness of the CIC’s internal control. Accordingly, we do not express an opinion 
on the effectiveness of the CIC’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 CIC’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 
were not identified.  
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New Albany Community Improvement Corporation 
Franklin County 
Independent Auditor’s Report on Internal Control 
Over Financial Reporting and on Compliance and Other Matters 
Required By Government Auditing Standards 

Page 2 
 
 
Report on Compliance and Other Matters 

 
As part of obtaining reasonable assurance about whether the CIC’s 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 CIC’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 CIC’s internal control and compliance. Accordingly, this communication is not suitable for any 
other purpose. 

 

Newark, Ohio 
June 9, 2025 
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