
THE GOLF FUND
Statement of Net Assets

2004 2005 2006 2007 2008 2009 2010 2011
Current assets

Restricted cash and cash equivalents 739,852$            500,394$            -$                    -$                    -$                    -$                    -$                    -$                    
Property tax receivable -$                    -$                    386,240$            384,885$            385,195$            385,320$            385,260$            385,008$            
Accounts receivable 16,295$              661$                   -$                    8$                       -$                    3,523$                89,624$              61,873$              
Prepaid expense -$                    -$                    -$                    -$                    -$                    18,773$              13,223$              25,031$              
Inventory -$                    -$                    -$                    34,996$              42,509$              39,824$              51,531$              29,461$              

Total current assets 756,147$            501,055$            386,240$            419,889$            427,704$            447,440$            539,638$            501,373$            

Noncurrent assets
Land 3,379,399$         3,379,399$         3,379,399$         3,379,399$         3,810,023$         3,810,023$         3,810,023$         3,810,023$         
Golf course improvements 8,083,916$         8,124,156$         8,124,157$         8,176,499$         8,329,141$         8,772,573$         8,816,773$         9,046,700$         
Less: Accumulated depreciation (210,442)$           (447,285)$           (684,607)$           (798,914)$           (994,594)$           (1,367,545)$       (1,595,145)$       (1,711,198)$       
Bond costs -$                    -$                    118,827$            118,827$            118,827$            118,827$            118,827$            118,827$            
Less: Accumulated amortization -$                    -$                    (2,732)$               (6,829)$               (10,927)$             (15,024)$             (19,121)$             (23,219)$             

Total noncurrent assets 11,252,873$       11,056,270$       10,935,044$       10,868,982$       11,252,470$       11,318,854$       11,131,357$       11,241,133$       

Total assets 12,009,020$       11,557,325$       11,321,284$       11,288,871$       11,680,174$       11,766,294$       11,670,995$       11,742,506$       

Current liabilities
Outstanding checks in excess of deposits 209,765$            348,027$            478,124$            639,016$            1,342,207$         1,580,028$         1,674,450$         1,700,970$         
Accrued interest payable 27,866$              27,904$              165,926$            108,283$            107,316$            111,049$            103,669$            101,035$            
Accounts payable 17,688$              21,331$              637$                   31,107$              25,619$              25,559$              36,615$              206,590$            
Accrued salaries and benefits -$                    -$                    -$                    -$                    -$                    10,895$              23,964$              28,236$              
Current portion of long-term debt 90,154$              373,354$            188,354$            250,565$            195,890$            226,171$            256,803$            313,903$            

Total current liabilities 345,473$            770,616$            833,041$            1,028,971$         1,671,032$         1,953,702$         2,095,501$         2,350,734$         

Long-term liabilities
Notes payable 477,387$            416,481$            310,595$            376,298$            259,816$            313,972$            406,357$            289,554$            
Bonds payable 6,427,000$         6,427,000$         6,250,000$         6,185,000$         6,060,000$         5,930,000$         5,795,000$         5,655,000$         
Less: Current portion (90,154)$             (373,354)$           (188,354)$           (250,565)$           (195,890)$           (226,171)$           (256,803)$           (313,903)$           

Total long-term liabilities 6,814,233$         6,470,127$         6,372,241$         6,310,733$         6,123,926$         6,017,801$         5,944,554$         5,630,651$         

Total liabilities 7,159,706$         7,240,743$         7,205,282$         7,339,704$         7,794,958$         7,971,503$         8,040,055$         7,981,385$         

Net assets
Invested in capital assets, net of related debt 5,088,339$       4,713,183$       4,374,449$       4,307,683$       4,932,654$       5,074,883$       4,929,999$       5,296,579$       
Restricted - debt service 739,852$          500,394$          -$                 -$                 -$                 -$                 -$                 -$                 
Unrestricted (978,877)$        (896,995)$        (258,447)$        (358,516)$        (1,047,438)$     (1,280,090)$     (1,299,059)$     (1,535,459)$     

Total net assets 4,849,314$      4,316,582$      4,116,002$      3,949,167$      3,885,216$      3,794,793$      3,630,940$      3,761,120$      

For the Year Ended June 30, 2011
With Comparative Totals for 2004–2010



THE GOLF FUND
Statement of Revenues, Expenses, and Changes in Fund Net Assets

2004 2005 2006 2007 2008 2009 2010 2011
Operating revenues

Golf revenue 544,126$          596,570$          564,523$          566,252$          646,524$          587,858$          555,170$          539,306$          
Other operating revenues 38,780$           114,193$          75,101$           85,924$           153,750$          162,874$          124,800$          111,904$          

Total operating revenues 582,906$          710,763$          639,624$          652,176$          800,274$          750,732$          679,970$          651,210$          

Operating expenses
Salaries, wages, and employee benefits 288,031$          261,284$          311,481$          295,733$          344,556$          385,313$          393,314$          430,909$          
General and administrative 115,544$          157,086$          53,841$           72,792$           72,343$           85,615$           75,537$           86,237$           
Supplies and maintenance 135,202$          241,643$          175,324$          198,635$          221,346$          165,663$          199,003$          199,730$          
Lease expense 65,127$           73,741$           72,160$           71,032$           68,708$           14,844$           13,008$           20,994$           
Depreciation and amortization 210,442$          236,843$          240,053$          243,092$          244,853$          275,036$          294,740$          252,849$          

Total operating expenses 814,346$          970,597$          852,859$          881,284$          951,806$          926,471$          975,602$          990,719$          

Operating loss (231,440)$       (259,834)$       (213,235)$       (229,108)$       (151,532)$       (175,739)$       (295,632)$       (339,509)$       

Non-operating income (expense)
Interest expense (292,401)$        (332,898)$        (373,585)$        (306,344)$        (299,675)$        (294,634)$        (263,133)$        (265,125)$        
Property taxes -$                 386,240$          384,436$          387,255$          385,320$          385,260$          398,339$          
Gain (loss) on sale of assets -$                 -$                 -$                 (15,818)$          -$                 (5,371)$            9,787$             (32,921)$          

Total non-operating income (expense) (292,401)$        (332,898)$        12,655$           62,274$           87,580$           85,315$           131,914$          100,293$          

Loss before capital contributions and
operating transfers (523,841)$        (592,732)$        (200,580)$        (166,834)$        (63,952)$          (90,424)$          (163,718)$        (239,216)$        

Capital contributions 3,917,523$       -$                 -$                 -$                 -$                 -$                 -$                 -$                 

Operating transfers in (out) 1,455,632$       60,000$           -$                 -$                 -$                 -$                 (134)$               369,394$          

Net income (loss) 4,849,314$      (532,732)$       (200,580)$       (166,834)$       (63,952)$         (90,424)$         (163,852)$       130,178$         
Net assets at beginning of year -$                 4,849,314$       4,316,582$       4,116,002$       3,949,168$       3,885,216$       3,794,792$       3,630,940$       
Net assests at end of year 4,849,314$       4,316,582$       4,116,002$       3,949,168$       3,885,216$       3,794,792$       3,630,940$       3,761,118$       

For the Year Ended June 30, 2011
With Comparative Totals for 2004–2010



THE GOLF FUND
Statement of Cash Flows

2004 2005 2006 2007 2008 2009 2010 2011
Cash flows from operating activities

Cash received from
Customers 566,611$          726,397$          640,286$          652,168$          800,282$          747,211$          679,970$          653,011$          

Cash paid for
Employees (288,031)$        (261,284)$        (311,481)$        (295,733)$        (344,556)$        (374,418)$        (380,245)$        (426,637)$        
Suppliers (298,185)$        (468,827)$        (322,019)$        (346,985)$        (375,398)$        (282,272)$        (282,648)$        (309,244)$        

Net cash from operating activities (19,605)$         (3,714)$           6,786$             9,450$             80,328$           90,521$           17,076$           (82,870)$         

Cash flows from noncapital 
financing activities

Cash paid from other funds 1,455,632$       60,000$           -$                 -$                 -$                 -$                 -$                 371,726$          
Cash paid to other funds -$                 -$                 -$                 -$                 -$                 -$                 (134)$               (2,332)$            
Property tax revenue -$                 -$                 -$                 385,791$          386,945$          385,195$          385,320$          398,591$          

Net cash from noncapital financing activities 1,455,632$       60,000$           -$                 385,791$          386,945$          385,195$          385,186$          767,985$          

Cash flows from capital and related
financing activities

Acquisition of capital assets (549,881)$        -$                 (118,827)$        (295,918)$        (628,341)$        (355,791)$        (183,557)$        (215,025)$        
Proceeds from sales of capital assets -$                 -$                 -$                 103,070$          -$                 9,000$             -$                 27,950$           
Proceeds from the issuance of debt -$                 -$                 6,250,000$       278,712$          -$                 172,432$          183,557$          -$                 
Principal payments on debt (91,524)$          (101,146)$        (6,532,886)$     (278,011)$        (241,481)$        (253,831)$        (226,171)$        (256,803)$        
Interest paid on debt (283,835)$        (348,858)$        (242,053)$        (363,987)$        (300,642)$        (285,347)$        (270,513)$        (267,758)$        

Net cash from capital financing activities (925,240)$        (450,004)$        (643,766)$        (556,134)$        (1,170,464)$     (713,537)$        (496,684)$        (711,636)$        

Cash flows from investing activities
Interest income 19,300$           15,998$           6,489$             -$                 -$                 -$                 -$                 -$                 

Net cash from investing activities 19,300$           15,998$           6,489$             -$                 -$                 -$                 -$                 -$                 

Net increase (decrease) in cash 530,087$         (377,720)$       (630,491)$       (160,893)$       (703,191)$       (237,821)$       (94,421)$         (26,521)$         
Cash at beginning of year -$                 530,087$          152,367$          (478,124)$        (639,017)$        (1,342,208)$     (1,580,029)$     (1,674,450)$     
Cash at end of year 530,087$         152,367$         (478,124)$       (639,017)$       (1,342,208)$    (1,580,029)$    (1,674,450)$    (1,700,971)$    

For the Year Ended June 30, 2011
With Comparative Totals for 2004–2010


