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Marsha O. Millican

Independent Auditor's Report

To the Board of Directors
Independence Bowl Foundation, Inc.
Shreveport, Louisiana

Report on the Financial Statements

I have audited the accompanying financial statements of Independence Bowl Foundation, Inc., (a non-profit
organization) which comprise the statements of financial position, as of February 28, 2021 and February 29,
2020 and the related statements of activities and changes in net assets, functional expenses, and statement
of cash flows for the year then ended, and the related notes to the financial statements.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes
the design, implementation, and the 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.

Auditor's Responsibility

My responsibility is to express an opinion on these financial statements based on my audit. I conducted my
audit in accordance with auditing standards generally accepted in the United States of America. Those
standards require that I plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial statements. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the financial statements, whether due to fraud or error. In making
those risk assessments, the auditor considers internal control relevant to the entity's preparation and fair
presentation of the financial statements 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 entity's internal
control. Accordingly, I express no such opinion. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of significant accounting estimates made by management,
as well as evaluating the overall presentation of the financial statements.

I believe that the audit evidence I have obtained is sufficient to provide a basis for my audit opinion.
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Opinion

In my opinion, the financial statements referred to above present fairly, in all material respects, the financial
position of the Independence Bowl Foundation, Inc. as of February 28, 2021 and February 29, 2020. and
the changes in its net assets and cash flows for the year ended in accordance with accounting principles
generally accepted in the United States of America.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards. 1 have also issued my report dated July 12, 2021
on my consideration of the Independence Bowl Foundation, Inc.'s internal control over financial reporting and
on my tests of its compliance with certain provisions of laws, regulations, contracts, and grant agreements
and other matters. The purpose of that report is to describe the scope of my testing of internal control over
financial reporting and compliance and the results of that testing, and not to provide an opinion on 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 Independence Bowl Foundation, Inc's
internal control over financial reporting and compliance.

Irotede O Pl e

Certified Public Accountant
July 12,2021
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INDEPENDENCE BOWL FOUNDATION, INC.

Statement of Financial Position

February 28, 2021 and February 29. 2020

ASSETS
Current assets:
Cash and cash equivalents
Certificates of deposit
Accounts receivable
Prepaid expenses
Total Current Assets

Fixed assets:
Leasehold improvements/renovations
Less accumulated depreciation
Net fixed assets

Deposits

Total Assets

LIABILITIES AND UNRESTRICTED NET ASSETS

Current liabilities:

Due to participating teams

Accounts payable

Line of credit payable

Accrued interest payable

Payroll withholding payable

Deferred revenue

Current portion of long-term debt
Total Current Liabilities

Long-term liabilities:
Notes payable, less current portion
Total long-term liabilities
Total liabilities
Unrestricted net assets:
Unrestricted

Total unrestricted net assets

Total liabilities and unrestricted net assets

The accompanying notes are an integral part of these statements.
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2021

$ 467.489
45,897
75,017
92,132

680,535

1.684.,059

(1,010,436)

673,623
7,015

$1.361,173

$ "
48,430
688.446
2,383
1,292
384,998
732,085

1.857,634

(496.461)

(496.,461)

$1,361,173

2020

$ 493,987
45,844
679,170
46,762

1,265,763

1,684.059

(842.030)

842,029
7,015

$ 2,114,807

$ 1,298,538
211,315
688.446

2.666
1.186

189.414

717,262

717,262

3.108.827

(994.020)

(994.020)

$ 2,114,807




INDEPENDENCE BOWL FOUNDATION, INC.

Statement of Activities and Changes in Net Assets

For the Year Ended February 28. 2021

Support and Revenue:
Support:
Contributions

Grants - state and local governments

Total Support

Revenues:
Program Service Fees
Hotel Occupancy Tax
Memberships
PPP Loan Forgiveness
Miscellaneous
Total Revenues

Total Support and Revenue

Net Assets Released from Restrictions:

Satisfaction of Usage Restrictions
Total Support and Revenues
Expenses:
Program Expenses
Management and General
Total Expenses
Change in Net Assets

Net assets, beginning of year

Net assets, end of year

Without Donor

With Donor

Restrictions Restrictions Total

$ - $ 900,200 900,200
- 900,200 900,200

119,285 - 119,285

- 498.312 498,312

. 33.494 33.494

134,177 = 134,177

874 . 874

254,336 531,806 786,142
254,336 1,432,006 1,686,342
1,432,006 (1,432,006) -
1,686,342 - 1,686,342
864,537 . 864.537

324,246 - 324.246
1,188,783 - 1,188,783
497.559 - 497,559
(994,020) - (994,020)
$ (496.461) $ - (496.461)

The accompanying notes are an integral part of this statement.
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