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AUDITORS' REPORT

To The Members of
Regina Soccer Associalion, Inc.

We have audited the balance sheet of REGINA SOCCER ASSOCIATION, INC, as at
September 30, 2005 and the statements of operations and changes in members' equity for the year
then ended. These financial slalements are the responsibility of the Association's management. Our
responsibility is to express an opinion on these financial stalemanls based on our audil.

Excepl as explained in the following paragraphs, we conducted our audit in accordance with
Canadian generally accepled audiling slandards. Those slandards require that we plan and perform an
audit to abtain reasonable assurance whether the financial statements are free of material
misslalemenl. An audit includes examining, on a test basis, evidence supperting tha amaunts and
disclosuras in the financial statements. An audit also includes assessing the accounling principles
used and significant estimates made by management, as well as avaluating the overall financial
slalemenl presentation.

In common with many non-profit organizalions, the Associalion derives revenue from cash
receipts, the completeness of which is not susceptible of satisfactory audit verification. Accordingly, our
verificalion of lhese revenues was limited to the amounts recorded in the records of the Association and
we were not able to determine whether any adjustments might be necessary lo revenues, excess of
revenues over expenditures, assets and surplus.

In our opinion, except for the effect of adjustments, if any, which we might have delermined lo
be necessary had we been able to satisfy ourselves concerning the complateness of revenues relerred
to inthe third paragraph, these financial slatements present fairly, in all material respacts, the financial
position of the Association as at September 30, 2005, and the results of its oparations and its cash
flows for the year then ended in accordance with Canadian generally accepled accounting principles.

M#M

Dudley & Confpany
Chariered Accountants LLP

Ragina, Saskalchewan
Movember 23, 2005

DOUDLEY & COWMBPANY LLP
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REGINA SOCCER ASSOCIATION, INC.
Balance Shaet
As g1 September 30, 2005

ASSETS

CURRENT ASSETS 2005 2004
Bank - general cheguing and savings $193,407 5 25,194
Bank - facility savings 566,114 32,315
Bank - restricted fund 0 06,245
Accounts receivable 62,465 1,963
Prepaid expenses 203 10,165
Total Current Assets 822,789 435,482
CAPITAL ASSETS - note 2 36,833 323,619
Total Assets $859.624 $759.101

LIABILITIES AND MEMBERS' EQUITY
CURRENT LIABILITIES

Performance deposits $ 14,700 5 0
Deferred revenue 109,044 0
Accounls payable 12,830 7,622

Total Current Liabilitias 136,580 7.622

MEMBERS' EQUITY - page 4

Equity in Capital Asssls 36,835 323,619
Externally restricted f 86,245
Inlernally restricled 566,114 312,315
Unresiricted 120,095 29.300

Total Members' Equity 723,044 751,479

Total Liabiliies and Members' Equity $859.624 759,101

Approved on behalf of the Board:

Director

Direclor

Bas Accompanying Noles

DUTHEY & COMPANY LLP
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Balance - beginning of year
Revenue over (under)
Expenditures - page 3
Internal transfers
Balance - end of year
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REGINA SOCCER ASSOCIATION, INC.
Statement of Changes in Members' Equity
For the year ended September 30, 2005

Equity in
Capilal Externally Internally Total Total
Assels Reslricted Rastricted Unrestricted 2005 2004

$323619 § B6,245 5312315 § 29300 $751,479 $634,048

( 232,984) ( 132) 113,758 90,922 ( 28435) 117,431
(__53.800) (__86,113) _140.040 ( 127} 0 0

£ 36835 §__0 8566114 §120095 $723.044 $751.479

See Accompanying Notes

DUDLEY & COMPANY LLP
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REGINA SOCCER ASSOCIATION, INC.
MNotes lo the Financizl Slalemenls
September 30, 2005

GENERAL

The Regina Soccer Asscciation, Inc. is incorporated under the Man-Profit Corporations Act of
Saskalchewan. Ils principal aclivily is lo administer compelilive soceer gvenls in Regina. The
Association is a non-profit erganization within the maaning of tha Income Tax Acl and is not
subject to income taxas.

SIGNIFICANT ACCOUNTIMNG POLICIES
Fund Accounting

The Association follows the restricted fund method of accounting for contributions. The
gxlernally restricted fund accounts for contributions received and restricted by the contributors
towards future building construclion.

The general fund accounts for the Association's program delivery and administrative activities,

The capital asset fund reports the assets, liahilitias, revenues and axpenditures related to the
Association's capilal assels.

The internally restricted fund is a portion of the accumulated sarnings thal has been inlernally
restricted by the Association for the purchase of materials for the indoor soccer facility. The equity
in this fund is adjusled by way of inlernal transfer lo equal the "facility savings" bank and
investment account balances.

Capital Assets

Capital assets are recorded al cosl. Amorlization is provided on a straight-line basis over the
assel's estimated useful lives (ranging from five to tweanly years, depending on the assel),
Amorlizalion expense is reported in the Capital Asset Fund.

Voluntary Services

The operalion of the Association is partially dependant on voluntary services. Since these
services would not narmally be purchased by the Association, and bacause of difficulty in
determining the fair market value of donated servicas, lhesa donaled services are nol recognized
in these slalements.

Measurement Uncertainty

The amounis recorded for the estimated useful life of capital assets are based on
management's bast estimats. These eslimates are reviewed periodically and as adjustments
become necessary they are reparted eamings in the period in which lhey become known. By their
nature, estimales are subject to measurement uncertainty and the effect on the financial
stataments of any changas in eslimales could be significant.

CAPITAL ASSETS
Capital assets consist of the following:

Accum. Mzt Boak Value
Cost Rais Amori. 2005 2004

Computers and printers $ 8,979 1/5 SL S 6205 5 774 $ 18676
Office furniture/fixtures 8288 1715 3.430 4. 858 5410
Scorshoards 10,538 1/5 0 10,538 1,914
Soceer tile 0 1/20 0 0 115,912
Soccer nets and posts 14,1682  1/5 a 14,162 0
Tempered glass and soccer pitch 0 110 a 0 63,009
Video camera syslem 13,006 110 6.503 5,503 7.804
Facility improvements 0 1/16 a 0 127,694

$ 52,973 $ 16,138 $ 36.835 $323,619

The Association sold all their assets relating to the soccer facilily during the year as a new
facility was built and is lo be used. No amortization was recorded on items purchased in the
current yvear for the new saccar facility.

DUDLEY & COMPANY LLP
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REGINA SOCCER ASSOCIATION, INC.
Motes o the Financial Slalemeanis
September 30, 2005

STATEMENT OF CASH FLOWS
A statement of cash flows has not been prepared, as il would nol provide any significant

additional information. During lhe year, the Association sold capital asssts for proceeds of $75,000
and purchased new capital assets for 524,700,

COMMITMENTS
The Associalion is in the process of entaring into a new lease for office space and the naw
indoor soccer facility. At the time of the audit, negotiations were still undervay.

FINANCIAL INSTRUMENTS
The fair value of the financial assets and liabilities approximatas their carrying value due to
their shorl term nature.

Itis management’s opinion that the company is not exposed to significant interest, currency, or
credit isks arising from its financial instruments.

CUDLEY & SOMPAMY LLP




