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Whitby Iroquois Soccer Club 

Annual General Meeting November 22, 2009 

Treasurer’s Report
2009 was a strong year for the Whitby Iroquois Soccer Club financially. The indoor facility and our new office opened in February, we had a record membership of outdoor players and we continued to focus on tight cost controls. 
As a reminder, the Town of Whitby controlled the tender and the construction of the dome. We signed an agreement with the Town to pay them back over 20 years or less. The club obtained formal title to the dome on October 1, 2009. This was the start of interest and capital repayments. The final cost for the dome and the new office were $3,253,649. We had expected the cost to be $3,000,000 but with terrible weather conditions, certain items being missed in the quote and contractor delays we had an overrun of cost. The monthly payments are only slightly higher than expected though as we were able to put down another $100,000 lump sum payment and the interest rate charged by the Town was reduced to 3.95%.  Since we had put down a deposit earlier in the year of $350,000 our debt to the town is $2,798,319. Our monthly payments are $20,628.78. The coordination of construction of the dome and partnership with the Town on the financial funding has been exceptional. A big thank-you to the Town for the opportunity to have this facility significantly sooner than we otherwise could have and for opening the door for our program to expand further through providing more facilities for the children and adults in our community to play soccer.
There will be a detailed review of the Club’s financials at the AGM but I will give a high level overview here:

· Operating Revenue - $1,779,014 ($1,421,145 – 2008)
· Increase was due to increased membership revenue from our outdoor and indoor programs (we had shortened season starting in Feb in the Dome and separate season in Donald A Wilson before the Dome opening) and from Dome rental fees of $151,442.

· Operating Expenses - $1,552,805 ($1,240,489 – 2008)

· Increase in expenses were due to higher variable costs for the increased players in the outdoor and indoor programs (uniforms, ref’s, balls)

· Increase in Administrative staff associated with the growth of the club and the opening of the Dome; we hired 2 new office staff and a full time maintenance staff to look after the facilities.

· Dome expenses, we had dome operating expenses of approximately $125,000 for hydro, heat and maintenance expenses. The heat was required during the construction period in November to help dry out the ground before the turf could be laid.
· The club purchased $80,000 of equipment for the dome (bleachers, scoreboards, turf grooming equipment, nets) and office equipment for the new facility.
· The club generated $175,000 of positive cash flow in 2009 primarily due to not having to make any dome payments until Oct 2009 which is the 2010 fiscal year.

· The club had $784,000 of cash and investments at September 30, 2009. There was $182,000 of cash related to prepayments for the 2009/2010 indoor season and liabilities of $129,000 which included the $100,000 payment to the Town that was made in October. The normalized cash balance after these items was $470,000 which is consistent with the prior years.
· The operations of the dome broke even with its shortened season in 2009 but are expected to generate positive cash flow in 2010. Rentals have been strong in the 2009 / 2010 season to date and the indoor league was more than double the prior year.

· All other operations (House league and Competitive programs) generated positive cash flows in 2009.

The club is well positioned financially for the future. We accomplished our goal of obtaining an indoor facility and now we look forward to the further development and opportunities for our players.
Doug French, CA
Treasurer
Whitby Iroquois Soccer Club

