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Chartered Accountants

REVIEW ENGAGEMENT REPORT

To the Members of North Glenora Community League

We have reviewed the statement of financial position of Norh Glenora Community League as al
Decembear 31, 2007 and the statements of operations and cash flows for the year then ended,  Our review
was made in accordance with Canadian generally accepted standards for review engagements and,
accordingly, consisted primarily of enquiry, anafytical procedures and discussion related to information
supplied to us by the company,

In commipn with many not for profit arganizations. he Associabion derives réceipts from public donations
and fund raising activities, the completeness of which |5 rot susceptible to sahisfactory review,
Accordingly, our review of those receipts was limited fo the amounts recorded in the records of the
aszociation and wea were nol able to determing whiathar any adjustmants might be necessary to these
financial statemants.

A review does nol constitute an audit and, consequently, we donot express an agdit opinion on these
financial statements.

Based on our review, nothing has come to-our attention that causes Us (6 beleve that these financial

slatements are not, in all material respects, in accordance with Canadian gererally acceplad aooounting
principles.

Edmonton, Alberta M/J‘ﬂi—) m‘ “

December 10, 2008 CHARTERED ACCOUNTANTS

12804 - 107 Avenue Edmomtan, Alberta TEM 122 Phone<780) 4254171  Fax [TROPAZEITIS  Emal [g@jestingibson.ab.ca

* Bnntéys Pyoleteoral Coiporason



MORTH GLENDRA COMMUNITY LEAGUE
Statement of Financial Position
December 31, 2007

{Unaudited)
2007 2005
ASEETS
CURRENT
Cash (Nate 4} 5 134582 g 18149
Term deposits (Note 4) . 83017
Prepaid expensas 5,701 1421
140,283 102 587
FROPERTY, PLANT AND EQUIPMENT Nota:5) 283372 276,281
$ 4231655 % 378 BSH
LIABILITIES AND NET ASSETS
CURRENT
Accounts payable § 16,008 5 4,882
Daposits recelved 550 50
Defarred casing confnbutions (Mote Gj 23,189 30,367
46,047 36083
NET ASSETS [Mote 7) 7T 608 342,769
§ 423 555 5 375 868

ONW BEHALF OF THE BOARD
Liraeid

Divector




NORTH GLENORA COMMUMITY LEAGUE
Statement of Operations
Year Ended December 31, 2007

(Untatditad)
2007 2008
REVENUE
Casing Intome (Nofe &) § 75154 $ 25052
Hall rental income 13,825 15,640
Ptayschaol Income 10,015 g43
Dperations grant 8,531 5214
Membership income T 450 8,030
Soccer 4,385 F.843
Interesi 1,813 2 602
Programs. Grant 1,543 2.m2
Newsletter advartising 1,482 1,488
Miscellanepus 1428 544
Family activity 608 1,253
45 Plus 400 F0
Indoor playground 355 250
Donations 325 £520
Bingo ncome 3z 1,815
127,896 7278
PROGRAM EXPENSES
Newsletter expense 6,581 5429
Playschonol Expenses 5,152 .
SocCer expensss 3,043 4232
Hockey! fink program expenses 2,985 5,450
Casinn 2,105 -
Community swim aexpenses 1.000 1,000
Garage sale expensas 200 -
Adult aclivity expanses 147 33
Family activily expansas &l TGS
Neghbourhood \Watch Expenses 2 - 42
21.273 16,954
106,623 55222
GENERAL EXPENSES (Schedulo 1) 71,784 74,648
EXCESS (DEFICIENCY) OF REVENUE OVER GENERAL
EXPENSES $ 34,839 3 (18,428}




NORTH GLENORA COMMUNITY LEAGUE
EStatement of Cazh Flows
Year Ended December 31, 2007

{Litauditad)
2007 2008
OPERATING ACTIVITIES
Excess (deficisncy) of revenue over general EXpEnsas 5 3839 {10.:428)
ltem not affecting cash
Amortization of property, plant and equipment 27,358 23527
57,198 4101
Changas in non-cash warking capital
Accounts payable 11,126 2522
Deferred casino contributions {1,178} (25,052
Prepaid axpansas (4,280) (172
Deposits received - 400
5,668 [22.302)
Cash flow from (used by) operating activities 62,866 {18:201)
INVESTING ACTIVITY
Furchase of property, plant and aquipment (29.450] 3y
INCREASE (DECREASE) IN CASH FLOW 33416 (18.201)
Cash - baginming of year _ 101,166 118,267
CASH - END OF YEAR $ 134,582 101,166
CASH CONSISTS OF;
Cash § 134,582 18,148
Tarm deposits - 83017
§ 134 582 ¥01,166




NORTH GLENORA COMMUNITY LEAGUE
Notes to Financial Statements

Year Ended December 31, 2007
{Unaydifed)

1.  DEBCRIPTION OF OPERATIONS

North Glenora Community League (the "Assaciation”) is a not-or-profit association

2 SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Reavenue recognition

The Assaciation follows the delerral method of gooounting for contributions: Restricted contributions
are recognized as revenue in the year in which the related expenses are incurmed.  Unrestrictad
contributions are recognized s revenue when received or receivable if the amount fo be received
can be reasonably estimated and collscton i3 reasonably assured. As membarship and panicipation
I programs:is voluntary, fees are recognized when received,

Confributed Sarvices

The donated services of volunteers assist the Association in the perfarmanca of its objectives.
Because of the difficulty of determining the fair value of contributed services. they are not recognized
in tha finencial statameants.

Capital assels

Expenditures for assets thal are expected to provide service to the Association's mambers beyand
one vear are capitalized and amaortized as lollows

Buildings % declining balance method
Piayaround squipmeant 20%  declning batance methad
Rink. shack and:parking lol %  declining balance method
Hal equioment £0% . declinirg balance mathad
Rink eguipmeant 20% declining balance mathod
Sports equipment 20%  declining balance mathad
Computer aguipment 30% declining balance method

Income Taxes

The associztion i3 a not-for-profit organization and is exempt from income igxes,

Measuremant uncertainty

The preparation of financial statements: in sonfarmity with Canadian generally accepted accounting
principles requires managemsnt to make estimatés and assumpticns that affect 1he reported amount
of assets and labiities, disclosura of contingen! assets and liabilities at the date of the financial
stalements and Ihe reporied amounts of revenues and expanses dunng the perigd - Such estimates

include providing for amortization of property, plant and Suipmeant.  Actual resufts could differ from
these estimates, y




NORTH GLENORA COMMUNITY LEAGUE
Notes to Financial Statements

Year Ended December 31, 2007

[Linaudifed)

3 FINANCIAL INSTRUMENTS

The Association's financial instruments consist of cash, larm deposits and  accounis payable
Unless otherwisa noted, if is managament's opinion that the Association is not exposed fo significant
Interast currenty or credit risks arising from these fingncial instrumenis. The fair valug of these
financial instruments approximate thair carrying values, uniess olherwise noted

4. RESTRICTED CASH

Included in cash in bank are casino funds ‘of 529 189 12006 - 33.434) and included in term deposis
are casino funds of 3nil (2006 - $26.933) which are restricted to-expenditures: approved by the
Alberta Gaming-and Liguor Commission pursuant to the Association's casine gaming application

5 PROPERTY. PLANT AND EQUIPMENT

207 2006
Cast Accurmilated Met boak Met book

amartization valug valug
Buildings F 496 387 5 285277 § 211,110 $ 208.704
Playground equipment 162 B35 125169 37 527 46,8508
Rink, shack and parking fof 75,436 65,415 10,021 10549
Hall equipment B4 154 63,147 21,007 G474
Rink eguipmeani 8,222 5,068 3,164 3,855
Spons equinment G,&47 5.978 471 588
Computer equipment BS54 TE 72 103
$ 834,188 3 560814 § 283,372 5 276281

6. DEFERRED CASING CONTRIBUTIONS

The Albena Gaming and Liguar Commission APPOVES and Issues ikences for casing avents and the
proceeds must be used on approved expenditures as staled in the casina apphication

2008 Funds Recognized 2007
received ar 8% revenus
receivable during the
. yaar

Casing 5 a0 3s7 & 71887 3 73065 § 29,188




NORTH GLENORA COMMUNITY LEAGUE
Notes to Financial Statements

Year Ended December 31, 2007
{Unaudited)

T MNET ASSETS

Net assets consist of the following:

Investad in capital dssets
Unrestricted net assets

MNeat Azzels

2007 2006
§ 283372 H 276231

94,236 66,458
§ 377,608 $ 342760




NORTH GLENORA COMMUNITY LEAGUE
General expenses
Year Ended December 31, 2007

{Scheduie 1)

(Unaudited)
2007 2006

Amortization § 22,359 5 23527
Litilibes 10,872 11.481
Janiforial 10,803 10,8615
Landscaping and maintenance 9,998 13,341
Insurance 4,708 4 353
Accounting fees 2,756 3,000
Sataries and wages 2,754 2438
Advertising and pramoticn 2671 1.820
Crffica 2.204 808
Telephane 907 o654
Security T08 T41
Supplies 54 164
Meating Expense 332 B33
Inlzrest and bank charges 188 168
Business taxes, licenses and memberships - 465

$ 71,784 5 74,648




