


AWSEF 
 

Executive Director Retirement & “Unification”:  It is doubtful that there will be any 
further discussion on these two issues until the lake project has been completed.  
However, the premises that resulted in the initial discussions on “unification” and Carole 
Lowe’s retirement announcement have not changed.   
 
Lake Remodeling:  Due to a lack of funds, loans to be repaid and the inability to find 
someone to purchase the dirt remaining to be removed, the project is temporarily on hold.  
If the dirt is not sold, the cost will be roughly $100,000.  If the dirt is sold or at least the 
cost of transport for removal from the property covered, the amount could be less.  
 
Raffle:  The first ever AWSEF Raffle was a success considering the fairly short notice 
and the time of year with a profit of around $30,000.  The next raffle should be more 
successful as past experience with such initiatives has shown.  It is being heavily 
promoted; and the drawing will take place on August 16 at the AWSA Nationals. 
 
Sign:  An agreement was signed in early March between AWSEF and Polk County 
through the Polk County Tourism & Sports Marketing Division (PSTSM) that will soon 
result in a large 14’6” by 10’ sign and message board located along Interstate 4.  See 
attached.  The electronic message board will be used to promote Polk County as well as 
water sports activities.  There will also be a permanent Central Florida Visitors & 
Conventions Bureau (CFVCB) kiosk in the museum and permanent PCTSM and CFCVB 
signage on Lake Grew.   

 
Other Matters 

 
Women in Sport Committee:  IWSF Women in Sport Committee Chair Jeffry 
Armstrong has requested that USA-WS appoint such a committee.  Jim will do so once 
Jeffry provides him with the name of a suitable chair and will then ask each SD to 
appoint a representative, adding Jeffry as a nonvoting consultant to help establish and act 
on an initial agenda. 
 
Youth Olympic Games:  The IWSF has received noticed that only Olympic sports will 
be included despite earlier assurances otherwise.  However, since all participants are 
required to remain during the 10-day entire event, host city Singapore will be offering 
many other activities including demonstrations.  That being the case, the IWSF, through 
the Singapore Federation and its own direct efforts, will try to ensure the scheduling of 
some form of water sports demonstration, perhaps even with public participation.  After 
all, multiple successful, well-attended wakeboard IWSF World Cup stops have taken 
place there. 
 
2008 IWSF World Cup (added to agenda):  IWSF.com has the latest schedule.  Even 
though the IWSF has yet to find a title sponsor, negotiations with entities in Egypt, 
Malaysia and India are proving promising and should result in multiple stop agreements. 





April 23, 2008     4:34 p.m. USA Water Ski, Inc.
Profit and Loss/ and Budget 

Y/T/D  March 31, 2008
Three Years Comparison

Budget Year to Date Budget Year to Date 2008 Year to Date
2006 03/31/2006 2007 03/31/2007 Budget 03/31/2008

   
3000 Membership Income

3012 Active Membership 920,000.00 530,467.50 913,652.00 453,960.00 868,338.00 443,462.00
3020 Supporting Members 43,000.00 15,576.75 37,992.00 12,889.50 28,377.00 13,382.00
3034 Club Members 52,800.00 38,850.00 54,615.00 38,125.00 52,225.00 35,725.00
3035 Club Add'l Insurance 27,200.00 17,450.00 25,000.00 13,500.00 23,850.00 17,750.00
3036 Ski Schools & Camps 3,500.00 1,325.00 3,064.00 1,000.00 1,995.00 785.00
3039 Prior Year Members 500.00 325.00 400.00 625.00 660.00 30.00
3040 Member Expense Reimbursed 8,000.00 862.03 17,500.00 0.00 0.00 0.00
Total Membership Income 1,055,000.00 604,856.28 1,052,223.00 520,099.50 975,445.00  511,134.00

5000 Membership Expense
5010 Insurance - Membership 253,000.00 195,436.31 328,550.00 176,512.12 317,819.00 138,412.97
5014 Materials - Club Renewal 600.00 408.31 1,000.00 671.36 1,000.00 54.57
5016 Materials - Club Fulfillment 900.00 1,141.52 1,500.00 148.70 1,000.00 149.49
5020 Materials - Membership 25,000.00 14,512.90 30,000.00 24,761.70 25,000.00 25,935.21
5022 Member Develop/Solicit 29,000.00 1,142.91 15,000.00 3,412.98 20,000.00  2,483.29
5030 Membership Renewal Expense 20,000.00 15,463.91 20,000.00 5,280.99 12,000.00 3,227.78
5032 Postage - Fulfillment 13,000.00 5,258.17 14,000.00 3,736.31 13,000.00 2,688.50
5034 Travel (Member Marketing) 0.00 0.00 3,500.00 2,778.47 2,500.00 0.00
5040 Ski School & Camps Expense 500.00 94.25 3,000.00 661.57 400.00 1.20
5048 Overhead Allocation 33,719.00 17,737.59 53,019.00 19,643.38 58,026.00 19,941.88
5049 Labor Allocation 102,743.00 42,544.11 173,789.00 48,721.03 150,272.00 35,896.26
Total Membership Expense 478,462.00 293,739.98 643,358.00 286,328.61  601,017.00  228,791.15

Net Membership 576,538.00 311,116.30 408,865.00 233,770.89 374,428.00 282,342.85
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Y/T/D  March 31, 2008
Three Years Comparison

Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/2006 2007 03/31/2007 2008 03/31/2008

3010 Marketing/Partnership Income
3110 Sponsorship Income 491,000.00 108,100.00 573,000.00 83,450.00 521,075.00 109,022.00
3111 Distributed to  - 3156 Magazine Ads -137,000.00 -27,230.00 -160,000.00 -33,610.00 -118,680.00 -33,530.00

Distributed to  - 3158 Reg. Guide Ads -40,000.00 -35,351.00 -35,000.00 0.00 -35,745.00 -38,470.00
Distributed to  - 3280 Grassroots -13,000.00 0.00 -13,000.00 0.00 -13,000.00 0.00
Distributed to  - 3525 Natl Exhibits -44,500.00 0.00 -55,000.00 0.00 -8,250.00 0.00
Distributed to  - 4022 Teams -1,500.00 0.00 -1,500.00 0.00 -1,500.00 0.00

3112 Licensing  Income 0.00 100.00 0.00 0.00 125.00 0.00
3114 Mailing List Rental 9,000.00 1,950.51 5,000.00 0.00 225.00 0.00
3116 Royalties Income 10,000.00 117.94 10,000.00 2,428.93 8,700.00 2,353.67
Total Marketing/Partnership Income 274,000.00 47,687.45 323,500.00 52,268.93 352,950.00 39,375.67

5100 Marketing/Partnership Exp.  
5110 Solicitation Costs 0.00 0.00 7,500.00 0.00 125.00 0.00
5112 Licensing Expense 1,000.00 0.00 0.00 0.00 0.00 0.00
5114 Marketing Fulfillment Costs 0.00 0.00 0.00 0.00 0.00 0.00
5116 Travel (Marketing/Partnership) 0.00 0.00 15,000.00 4,532.25 2,500.00 1,179.39
5118 Overhead Allocation 0.00 12,091.58 43,901.00 13,390.97 39,556.00 13,594.47
5119 Labor Allocation 0.00 29,002.50 143,902.00 33,213.33 102,441.00 24,470.63
Total Marketing/Partnership Exp. 1,000.00 41,094.08 210,303.00 51,136.55  144,622.00  39,244.49

Net Marketing/Partnership 273,000.00 6,593.37 113,197.00 1,132.38 208,328.00 131.18

 
3150 Publication Income

3152 Ads/Dockside 4,000.00 750.00 4,000.00 1,210.00 2,920.00 2,190.00
3154 Ads/Magazine Direct Sales 40,000.00 10,760.00 45,000.00 6,545.00 19,885.00 5,809.00
3156 Ads/Magazine Sponsorship 137,000.00 27,230.00 160,000.00 33,610.00 118,680.00 33,530.00
3158 Ads/Regional Guide Sponsorship 40,000.00 35,351.00 35,000.00 0.00 35,745.00 38,470.00
3160 Ads/Regional Guide Direct Sales 0.00 664.94 0.00 0.00 0.00 900.00
3162 Magazine & Guide Sales 1,200.00 919.00 1,200.00 301.80 975.00 134.50
3164 Regional Guide Production 40,000.00 40,787.13 40,000.00 39,237.58 39,238.00 38,360.68
3166 Web Site & Misc. Productions 1,000.00 250.00 1,800.00 295.00 395.00 0.00
Total Publication Income 263,200.00 116,712.07 287,000.00 81,199.38 217,838.00 119,394.18
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Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/2006 2007 03/31/2007 2008 03/31/2008

5150 Publication Expense  
5152 Magazine Postage 35,000.00 3,305.46 38,500.00 2,563.58 15,000.00 5,324.76
5154 Magazine Production 127,000.00 26,445.91 127,500.00 29,977.29 108,273.00 30,951.96
5156 Publications/Booklets Expense 500.00 41.29 500.00 0.00 300.00 0.00
5158 Regional Guide-Regions Distribution 27,500.00 27,500.00 27,500.00 27,355.64 27,500.00 27,374.88
5160 Regional Guide Production 35,000.00 35,227.43 36,000.00 33,510.87 31,500.00 31,504.72
5162 Regional Guide Postage 6,000.00 5,603.63 6,000.00 8,023.39 8,200.00 6,862.27
5164 Travel (Communications) 0.00 0.00 9,000.00 272.91 1,000.00 0.00
5166 Website Development 4,000.00 226.36 3,500.00 1,397.00 2,500.00 1,069.00
5168 Overhead Allocation 44,938.00 19,035.35 34,019.00 21,080.94 62,272.00 21,401.29
5169 Labor Allocation 136,925.00 45,657.62 111,511.00 52,286.58 161,269.00 38,523.26
Total Publication Expense 416,863.00 163,043.05 394,030.00 176,468.20  417,814.00  163,012.14

Net Publication -153,663.00 -46,330.98 -107,030.00 -95,268.82 -199,976.00 -43,617.96
 

3200 Special Income  
3210 Interest Income 22,000.00 10.03 25,000.00 12,749.76 15,000.00 5,133.25
3213 Junior U.S.Open Entry Fees 5,000.00 410.00 5,000.00 0.00 7,045.00 185.00
3217 Rental Income AWSEF 0.00 0.00 0.00 0.00 31,000.00 0.00
3218 Misc. Special Income 12,000.00 606.50 2,000.00 237.50 1,107.00 270.00
3220 Merchandise Sales 0.00 0.00 25,000.00 0.00 0.00 0.00
Total Special Income 39,000.00 1,026.53 57,000.00 12,987.26 54,152.00 5,588.25

5200 Special Income Expense
5213 Junior U.S.Open Expense 5,000.00 3.03 5,000.00 0.00 7,045.00 0.00
5220 Merchandise Costs 0.00 0.00 10,000.00 0.00 0.00 0.00
Total Special Income Expense 5,000.00 3.03 15,000.00 0.00  7,045.00  0.00

Net Special Income 34,000.00 1,023.50 42,000.00 12,987.26 47,107.00 5,588.25
 

3230 Lake Property Income
3234 Lake Management Income 34,000.00 50.00 35,000.00 1,530.00 4,000.00 0.00
3236 WSE Club Income 0.00 1,975.00 15,000.00 100.00 0.00 0.00
Total Lake Property Income 34,000.00 2,025.00 50,000.00 1,630.00 4,000.00 0.00
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5230 Lake Property Expense
5234 Lake Management Expense 34,000.00 465.27 25,000.00 14,237.21 4,000.00 988.31
5235 Lake Management Payroll 0.00 2,812.50 0.00 4,100.25 0.00 0.00
5236 WSE Club Expense 0.00 504.32 4,000.00 375.00 0.00 0.00
5237 Lake Management P/R Taxes 0.00 218.15 0.00 313.67 0.00 0.00
5238 Overhead Allocation 0.00 0.00 7,206.00 0.00 0.00 0.00
5239 Labor Allocation 0.00 0.00 23,621.00 0.00 0.00 0.00
Total Lake Property Expense 34,000.00 4,000.24 59,827.00 19,026.13  4,000.00  988.31

Net Lake Property 0.00 -1,975.24 -9,827.00 -17,396.13 0.00 -988.31

3260 Sport Development Income
3262 Clinic Fees 12,000.00 4,240.00 13,800.00 4,585.00 14,415.00 3,490.00
3266 Educational Manuals & Videos 500.00 69.95 500.00 0.00 170.00 24.95
3272 Waterways Income 5,000.00 0.00 7,500.00 7,500.00 7,500.00 7,750.00
3276 Instructor Certification & Development 5,500.00 1,655.00 5,500.00 1,795.00 5,500.00 715.00
3280 Grassroots Programs 30,100.00 396.50 35,000.00 130.00 15,100.00 195.50
Total Sport Development Income 53,100.00 6,361.45 62,300.00 14,010.00 42,685.00 12,175.45

5260 Sport Development Expense
5262 Officials Clinics 4,000.00 3,235.45 7,950.00 2,068.87 9,000.00 3,165.15
5266 Educational Manuals & Videos 200.00 7.67 500.00 0.00 500.00 0.00
5268 Sport Discipline Grants 70,090.00 11,361.00 105,421.00 1,250.00 93,028.00 26,046.00
5270 AAC Travel Expense 5,000.00 2,456.50 2,500.00 0.00 1,500.00 0.00
5272 Waterways Expense 5,000.00 914.83 5,000.00 600.00 7,500.00 300.18
5276 Instructor Certification Expense 300.00 182.19 300.00 32.99 300.00 12.18
5280 Grassroots Programs 22,000.00 844.63 20,000.00 298.22 9,000.00 1,095.29
5282 Promotion/Mkting (Sport Development) 0.00 0.00 9,500.00 0.00 0.00 0.00
5284 Travel (Sport Development) 0.00 0.00 3,500.00 321.94 1,750.00 0.00
5288 Overhead Allocation 17,763.00 11,015.75 22,156.00 12,199.57 36,037.00 12,384.96
5289 Labor Allocation 54,123.00 26,422.13 72,627.00 30,258.32 93,327.00 22,293.46
Total Sport Development Expense 178,476.00 56,440.15 249,454.00 47,029.91  251,942.00  65,297.22

 Net Sport Development -125,376.00 -50,078.70 -187,154.00 -33,019.91 -209,257.00 -53,121.77
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2006 03/31/2006 2007 03/31/2007 2008 03/31/2008

3300 Competition Income
3310 Event Sanctioning Income 86,000.00 48,170.00 87,000.00 47,470.00 90,345.00 51,905.00
3320 Rule Books & Manuals 0.00 4.00 0.00 0.00 0.00 35.00
3330 Misc. Competition Income 100.00 0.00 0.00 0.00 0.00 0.00
Total Competition Support 86,100.00 48,174.00 87,000.00 47,470.00 90,345.00 51,940.00

5300 Competition Expense
5310 Manuals & Materials  Expense 1,500.00 2.94 1,000.00 791.73 1,000.00 7.33
5314 Rule Books Costs 3,000.00 3,225.68 3,000.00 49.53 0.00 270.00
5316 Safety Manual Expenses 500.00 0.87 0.00 0.00 0.00 0.00
5318 Event Sanctioning Expense 8,500.00 2,074.68 8,700.00 157.41 4,000.00 0.00
5320 Misc. Competition Expense 3,000.00 419.45 2,000.00 312.70 2,000.00 49.80
5348 Overhead Allocation 31,772.00 4,356.53 16,838.00 4,824.69 14,252.00 4,898.01
5349 Labor Allocation 96,810.00 10,449.43 55,192.00 11,966.56 36,909.00 8,816.64
Total Competition Expense 145,082.00 20,529.58 86,730.00 18,102.62  58,161.00  14,041.78

Net Competition -58,982.00 27,644.42 270.00 29,367.38 32,184.00 37,898.22

3360 Approved Towboat Testing
3362 Approved Test Fees 99,500.00 0.00 80,000.00 0.00 49,000.00 19,500.00
3366 Speed Control Testing 0.00 0.00 0.00 0.00 3,000.00 0.00
Total Approved Towboat Testing 99,500.00 0.00 80,000.00 0.00 52,000.00 19,500.00

 
5360 Approved Towboat Expense

5362 Towboat - Honorarium 5,000.00 0.00 1,500.00 0.00 1,000.00 0.00
5364 Towboat - Misc. Expense 2,500.00 1.36 1,000.00 221.58 1,000.00 0.00
5366 Towboat - Room & Board 4,000.00 11.23 2,000.00 650.96 2,000.00 0.00
5368 Towboat - Site Set-Up 1,250.00 0.00 1,000.00 12.78 1,000.00 0.00
5370 Towboat - Technical Equipment 1,250.00 0.00 1,000.00 0.00 500.00 0.00
5372 Towboat - Travel 7,000.00 0.00 6,000.00 -1,490.19 2,000.00 0.00
5374 Speed Control Testing Expense 2,000.00 0.00 0.00 0.00 0.00 0.00
5378 Overhead Allocation 3,266.00 1,404.70 986.00 1,555.72 4,596.00 1,579.35
5379 Labor Allocation 9,953.00 3,369.41 3,233.00 3,858.60 11,901.00 2,842.92
Total Approved Towboat Expense 36,219.00 4,786.70 16,719.00 4,809.45  23,997.00 4,422.27

Net Approved Boat Testing 63,281.00 -4,786.70 63,281.00 -4,809.45 28,003.00 15,077.73
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3382 Endorsed Towboat Income
3384 Endorsed Tests Fees 5,000.00 2,340.00 2,500.00 0.00 0.00 0.00
Total Endorsed Towboat Income 5,000.00 2,340.00 2,500.00 0.00 0.00 0.00

5382 Endorsed Towboat Expenses
5384 Endorsed Honorarium 100.00 0.00 100.00 0.00 0.00 0.00
5386 Endorsed Misc. Expense 100.00 578.47 100.00 0.00 0.00 0.00
5388 Endorsed Room & Board 250.00 0.00 250.00 0.00 0.00 0.00
5390 Endorsed Travel 500.00 0.00 500.00 0.00 0.00 0.00
5398 & 5399  Overhead & Labor 591.00 0.00 0.00 0.00 0.00 0.00
Total Endorsed Towboat Expenses 1,541.00 578.47 950.00 0.00 0.00 0.00

Net Endorsed Towboats 3,459.00 1,761.53 1,550.00 0.00 0.00 0.00
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Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/2006 2007 03/31/2007 2008 03/31/2008

3500 National Tournaments Income
3510 Banquet Income 3,000.00 0.00 4,000.00 0.00 330.00 0.00
3515 Entry Fee 127,500.00 130.00 120,000.00 10.00 110,000.00 0.00
3520 Exhibit Direct Sales 7,000.00 0.00 7,500.00 0.00 4,150.00 0.00
3525 Exhibit Sponsorships 44,500.00 0.00 55,000.00 0.00 8,250.00 0.00
3530 Additional Sport Disciplines Income 2,000.00 0.00 55,000.00 0.00 0.00 0.00
Total Nat'l Tournaments Income 184,000.00 130.00 241,500.00 10.00 122,730.00 0.00

5500 National Tournament Expense
5510 Awards Expense 8,350.00 414.75 8,000.00 7.34 8,100.00 0.00
5512 Banquet Expense 3,800.00 0.00 4,000.00 0.00 1,500.00 0.00
5514 Additional Sport Division Expense 2,000.00 0.00 2,000.00 0.00 1,200.00 0.00
5516 LOC Share of Entry Fees 87,800.00 0.00 80,000.00 0.00 73,500.00 0.00
5518 LOC Share of Exhibits 4,800.00 0.00 5,000.00 0.00 2,025.00 0.00
5526 Exhibits Expenses 3,000.00 0.00 3,500.00 0.00 3,500.00 0.00
5528 Miscellaneous Expense 700.00 0.00 1,250.00 0.00 0.00 0.00
5532 Officials Lunches 300.00 0.00 300.00 0.00 0.00 0.00
5534 Officials Rooms 1,000.00 0.00 1,000.00 0.00 1,000.00 0.00
5536 Officials Shirts 3,300.00 0.00 3,500.00 0.00 2,900.00 0.00
5540 Refund Entry Fees 4,000.00 0.00 4,000.00 110.00 4,000.00 0.00
5542 Site Set-Up 0.00 0.00 500.00 0.00 400.00 0.00
5546 Travel Expense (Staff) 10,700.00 0.00 12,500.00 0.00 9,000.00 0.00
5548 TV Production Expense 45,500.00 0.00 70,000.00 0.00 40,000.00 527.00
5552 VIP Reception Expense 400.00 0.00 500.00 0.00 500.00 0.00
5558 Overhead Allocation 10,811.00 4,729.90 9,446.00 5,238.23 15,474.00 5,317.83
5559 Labor Allocation 32,942.00 11,345.10 30,964.00 12,992.27 40,072.00 9,572.36
Total National Tournament Expense 219,403.00 16,489.75 236,460.00 18,347.84  203,171.00 15,417.19

Net Natl Tournaments  -35,403.00 -16,359.75 5,040.00 -18,337.84 -80,441.00 -15,417.19
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Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/06 2007 03/31/07 2,008.00 3/31/2008

4000 Donations & Teams Income
4010 Donations 1,200.00 1,000.00 2,000.00 9,680.00 2,830.00 6,987.45
4012 Teams - Product Line 5,000.00 617.50 4,000.00 161.95 407.00 0.00
4016 Teams - Misc. Merchandise Income 100.00 1,064.00 1,000.00 218.40 218.00 0.00
4018 Teams - Tees/Caps/Sweats 19,000.00 21,274.44 25,000.00 17,145.00 29,075.00 16,557.50
4022 Teams - Corporate Sponsors 1,500.00 0.00 1,500.00 0.00 1,500.00 0.00
4026 Teams - Sponsor In Kind Donation 48,600.00 0.00 49,833.00 0.00 50,852.00 0.00
4028 Teams - USOC Grant 1,000.00 0.00 0.00 0.00 0.00 0.00
Total Donations & Teams Funds 76,400.00 23,955.94 83,333.00 27,205.35 84,882.00 23,544.95

6000 Teams Fund Expense
6012 Product Line Costs 3,000.00 1,973.20 2,000.00 0.00 0.00 0.00
6014 Misc.Merchandise Costs 1,000.00 0.00 0.00 0.00 0.00 0.00
6018 Team Tees/Caps/Sweats Costs 8,500.00 12,812.29 15,000.00 0.00 18,000.00 2,619.62
6026 Uniforms  (From Speedo) 0.00 0.00 49,833.00 0.00 50,852.00 0.00
6028 Overhead Allocation 3,546.00 2,089.30 7,015.00 2,313.88 6,835.00 1,204.71
6029 LaborAllocation 10,803.00 5,011.46 22,996.00 5,739.06 17,701.00 5,372.73
Total Teams Fund Expense 26,849.00 21,886.25 96,844.00 8,052.94  93,388.00  9,197.06

Net Team Funds 49,551.00 2,069.69 -13,511.00 19,152.41 -8,506.00 14,347.89

4200 Team Trials Income
4210 Team Trials Entry Fees 4,000.00 0.00 5,000.00 0.00 6,000.00 0.00

Net Team Trials Income 4,000.00 0.00 5,000.00 0.00 6,000.00 0.00

6200 Team Trials Expense
6210 Trials Awards 300.00 0.00 600.00 0.00 185.00 0.00
6214 Trials Misc. Expense 300.00 0.00 600.00 0.00 129.00 0.00
6220 Trials (USOC Partial) 0.00 0.00 0.00 0.00 0.00 0.00
6226 Officials Housing 5,000.00 0.00 6,000.00 0.00 4,398.00 0.00
Total Team Trials Expense 5,600.00 0.00 7,200.00 0.00  4,712.00  0.00

Net Team Trials -1,600.00 0.00 -2,200.00 0.00 1,288.00 0.00
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Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/06 2007 03/31/07 2008 3/31/2008

6400 Pan-Am Championships
6410 Pan-Am Air Travel 19,600.00 0.00 0.00 0.00 0.00 0.00
6412 Pan-Am Entry Fees 900.00 0.00 0.00 0.00 0.00 0.00
6416 Pan-Am Ground Travel 2,000.00 0.00 0.00 0.00 0.00 0.00
6418 Pan-Am Hotel Expense 8,000.00 0.00 0.00 0.00 0.00 0.00
6420 Pan-Am Team Meals 3,500.00 0.00 0.00 0.00 0.00 0.00
6422 Pan-Am Misc. Expense 1,000.00 0.00 0.00 0.00 0.00 0.00
6424 Pan-Am Uniforms 9,600.00 0.00 0.00 0.00 0.00 0.00
6434 Pan-Am Funds to Raise -16,000.00 0.00 0.00 0.00 0.00 0.00

Total Pan-Am Championships -28,600.00 0.00 0.00 0.00 0.00 0.00

6500 Sr. World Championships
6522 Sr. Worlds Misc. Expense 300.00 0.00 0.00 0.00 0.00 0.00
6532 Sr. Worlds Uniforms 4,800.00 0.00 0.00 0.00 0.00 0.00

Total Sr. Worlds Championships -5,100.00 0.00 0.00 0.00 0.00 0.00

6600 World Championships
6616 World - Ground Travel 0.00 0.00 0.00 3,541.61 0.00 0.00
6626 World - Misc. Expense 1,300.00 0.00 0.00 0.00 0.00 0.00
6636 World - Uniforms 29,300.00 0.00 0.00 0.00 0.00 0.00
6640 World - Funds To Raise 0.00 0.00 0.00 0.00 0.00 0.00
Total World Championships -30,600.00 0.00 0.00 -3,541.61 0.00 0.00

 
6700 Junior World Championships

6710 Jr World Air Travel 9,000.00 -1,504.55 0.00 0.00 0.00 0.00
6712 Jr World Entry Fees 600.00 0.00 0.00 0.00 0.00 0.00
6716 Jr World Ground Travel 1,200.00 0.00 0.00 0.00 0.00 0.00
6718 Jr World Hotel 3,000.00 0.00 0.00 0.00 0.00 0.00
6722 Jr World Meals 1,500.00 0.00 0.00 0.00 0.00 0.00
6726 Jr World Misc. Expense 2,000.00 0.00 0.00 0.00 0.00 0.00
6732 Jr World Uniforms 4,900.00 0.00 0.00 0.00 0.00 0.00
Total Jr Wld Championships -22,200.00 1,504.55 0.00 0.00 0.00 0.00

.
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April 23, 2008     4:34 p.m. USA Water Ski, Inc.
Profit and Loss/ and Budget 

Y/T/D  March 31, 2008
Three Years Comparison

Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/06 2007 03/31/07 2008 3/31/2008

7000 Office Expense
7010 Bad Debt Expense 7,000.00 0.00 7,500.00 0.00 6,500.00 0.00
7012 Bank Charges 1,600.00 215.69 1,500.00 312.01 1,500.00 149.13
7014 Board of Directors Meetings 4,500.00 4,236.10 5,000.00 7,021.91 2,300.00 4,732.63
7016 Committee Meetings 1,000.00 74.01 2,500.00 292.29 500.00 166.68
7018 Computer Supplies & Service 25,000.00 11,965.80 25,000.00 12,513.46 24,600.00 20,787.55
7020 Credit Card Merchant Fee 22,000.00 8,465.46 25,000.00 7,651.48 25,000.00 9,646.43
7022 Depreciation Expense 26,000.00 6,300.00 26,000.00 4,000.00 23,000.00 5,871.00
7024 Dues & Subscriptions 2,800.00 425.00 5,000.00 950.00 3,925.00 725.00
7032 Insurance - General 9,600.00 5,955.88 9,500.00 8,346.21 13,393.00 12,406.87
7036 Legal & Accounting 20,000.00 14,011.07 15,000.00 11,366.41 10,500.00 8,600.00
7038 Office Supplies 10,000.00 5,014.92 12,500.00 3,647.02 11,000.00 727.24
7042 Misc. Office Expense 5,000.00 693.85 6,000.00 3,250.89 6,000.00 1,269.76
7044 Printing - In House 15,000.00 3,120.88 15,000.00 9,506.28 17,000.00 5,364.96
7048 Postage - General 11,000.00 1,492.43 5,000.00 2,070.76 7,750.00 3,404.21
7052 Postage Equipment 27,000.00 8,483.97 30,000.00 7,719.00 25,140.00 6,343.50
7054 Promotion (USA WS) 3,000.00 1,174.61 5,000.00 15.86 2,500.00 2,202.43
7055 Rent In Kind AWSEF 0.00 0.00 0.00 0.00 31,000.00 0.00
7056 Repair & Maintenance Building 7,500.00 588.86 5,000.00 1,518.19 4,400.00 356.52
7058 Repair & Maintenance Equipment 10,000.00 1,865.62 10,000.00 1,623.53 8,788.00 2,403.80
7062 Shipping Expense 3,500.00 298.34 3,500.00 558.83 2,500.00 685.50
7064 Taxes & License 5,300.00 2,093.46 5,300.00 2,370.34 6,300.00 1,430.36
7066 Telephone Expense 25,000.00 5,227.48 25,500.00 5,513.07 23,100.00 5,343.73
7068 Utilities 29,500.00 7,205.27 30,000.00 8,215.51 34,160.00 7,342.01
7098 Less Overhead Allocation -145,961.00 -72,460.70 -194,586.00 -80,247.38 -237,048.00 -81,466.84 81.50%
Total Office Expenses -125,339.00 -16,448.00 -80,214.00 -18,215.67 -53,808.00 -18,492.47 18.50%
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April 23, 2008     4:34 p.m. USA Water Ski, Inc.
Profit and Loss/ and Budget 

Y/T/D  March 31, 2008
Three Years Comparison

Budget Year to Date Budget Year to Date Budget Year to Date
2006 03/31/06 2007 03/31/07 2,008.00 3/31/2008

8000 Administrative Expenses
8012 Education & Training 1,000.00 0.00 1,000.00 1,152.90 0.00 0.00
8014 Insurance - Work. Comp. 6,000.00 2,646.33 6,134.00 1,938.48 5,472.00 1,705.65
8016 Insurance - Group Health 70,000.00 25,629.22 82,636.00 20,611.84 60,828.00 11,068.75
8026 President's Budget 5,000.00 0.00 5,000.00 236.76 0.00 0.00
8028 Payroll Taxes (FICA & Medicare) 53,000.00 11,636.08 57,055.00 13,603.07 46,391.00 10,779.34
8030 Payroll Tax - Unemployment 600.00 357.50 180.00 481.57 630.00 398.27
8040 Retirement Plan 28,000.00 6,999.99 27,769.00 6,945.00 20,499.00 4,929.00
8050 Salaries - Gross 674,000.00 157,774.98 733,530.00 185,328.46 581,964.00 145,291.12
8064 Contract & Temp.Labor 15,000.00 1,942.70 12,000.00 2,391.33 32,458.00 2,791.24
8070 Travel & Accomodations 19,000.00 6,266.89 20,000.00 11,526.30 5,000.00 2,967.83
8080 VALIC (403(b) 0.00 0.00 0.00 0.00 0.00 0.00
8099 Less Labor Allocation -444,744.00 -173,801.76 -637,835.00 -199,035.75  -613,892.00 -146,643.92 81.50%
Total Admin. Expenses -426,856.00 -39,451.93 -307,469.00 -45,179.96 -139,350.00 -33,287.28 18.50%

 
 
 

Total Income (All Accounts) 2,173,300.00 853,268.72 2,331,356.00 756,880.42 2,003,027.00 782,652.50
Total Expenses (All Accounts) 2,187,190.00 676,986.66 2,404,558.00 696,239.49 2,003,027.00 592,191.36
Net Income         - Loss -13,890.00 176,282.06 -73,202.00 60,640.93 0.00 190,461.14

 
 

 

.
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March 7, 2008 
 
 
 
Board of Directors 
USA Water Ski, Inc. 
 
We have audited the financial statements of USA Water Ski, Inc., 
(the Corporation) for the year ended December 31, 2007 and have 
issued our report thereon dated March 7, 2008.  As a part of our 
examination, we made a study and evaluation of the Corporation's 
system of internal accounting control to the extent we considered 
necessary to evaluate the system as required by generally accepted 
auditing standards.  Under these standards, the purposes of such 
evaluations are to establish a basis for reliance on the system of 
internal accounting control in determining the nature, timing and 
extent of other auditing procedures that are necessary for 
expressing an opinion on the financial statements and to assist us 
in planning and performing our audit of the financial statements. 
 
The objective of internal accounting control is to provide 
reasonable, but not absolute, assurance as to the safeguarding of 
assets against loss from unauthorized use or disposition, and the 
reliability of financial records for preparing financial statements 
and maintaining accountability for assets.  The concept of 
reasonable assurance recognizes that the evaluation of these 
factors necessarily requires estimates and judgments by management. 
 
There are inherent limitations that should be recognized in 
considering the potential effectiveness of any system of internal 
accounting control.  In the performance of most control procedures, 
errors can result from misunderstanding of instructions, mistakes 
of judgments, carelessness or other personal factors.  Control 
procedures whose effectiveness depends upon segregation of duties 
can be circumvented intentionally by management either with respect 
to the execution and recording of transactions or with respect to 
the estimates and judgments required in the preparation of 
financial statements.  Further, projection of any evaluation of 
internal accounting control to future periods is subject to the 
risk that the procedures may become inadequate because of changes 
in conditions and that the degree of compliance with the procedures 
may deteriorate. 
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USA Water Ski, Inc. 
March 7, 2008 
Page 2 
 
 
Our audit, including the study and evaluation of the Corporation's 
system of internal accounting control that was made for the 
purposes set forth in the first paragraph of this report, would not 
necessarily disclose all weaknesses in the system because it was 
based on selective tests of accounting records and related data. 
Such study and evaluation disclosed no conditions that we believe 
to be material weaknesses.   
 
Regions & Sports Disciplines 
 
We noted that certain regions and sports disciplines do not have 
their own federal identifying number and most likely are not filing 
tax returns with the Internal Revenue Service.  We also noted that 
financial information was not received from one of the regions 
resulting in a qualified audit opinion.  
 
We recommend that USA Water Ski, Inc. implement one of the 
following options: 

 
1. Consider having the regions and sport disciplines incorporate 

and have USA Water Ski, Inc. apply for a group exemption with 
the Internal Revenue Service.  Each region and sport 
discipline could then be responsible for their own financial 
statements and could file their own 990 tax return using the 
group exemption number. An affiliation agreement would need 
to be signed by both parties in order to qualify for the 
group exemption. 

 
2. Consider making the regions and sport disciplines committees 

within USA Water Ski, Inc.  Under this scenario all of the 
accounting and tax reporting would be handled by USA Water 
Ski, Inc. 

 
Bank Statements 
 
We noted that bank statements are received and reconciled by the 
accounting manager. 
 
We recommend that the Executive Director receive the bank statement 
unopened and review the contents before turning over to the 
accounting manager for reconciliation. 
 
 
 
 
 
 



USA Water Ski, Inc. 
March 7, 2008 
Page 3 
 
 
Petty Cash 
 
We noted that the petty cash custodian is the accounting manager 
who also has access to the general ledger.  These are incompatible 
duties. 
 
Due to very little activity, we recommend that the petty cash fund 
be closed.  
 
Authorized Signers 
 
We noted that the accounting manager is an authorized signer on the 
bank account.  
 
During our audit field work, it was recommended to management that 
this be changed.  Management has taken action on this 
recommendation and changed authorized signers. 
 
Employee Loans 
 
We noted that during the year several loans were made to employees 
of the Corporation.  This is not an acceptable business practice.  
 
During our field work, we noted that management has taken 
corrective action and is no longer making loans to employees. 
 
Held Checks 
 
We noted that checks were being held by membership staff if all 
membership information had not been received with the payment or if 
membership staff was behind on processing information.  
 
We recommend that all checks received be turned over to the 
accounting department immediately and deposited in a timely manner. 
 

* * * * * 
 
If you have any questions, please contact us.  We will be pleased 
to assist you in any way with respect to these or other matters. 
 
Sincerely, 
 

Waugh & Goodwin, LLP 
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INDEPENDENT AUDITORS' REPORT 
 
Board of Directors 
USA Water Ski, Inc. 
Colorado Springs, Colorado  
 
We have audited the accompanying statement of financial position of USA 
Water Ski, Inc., (a nonprofit corporation) as of December 31, 2007 and the 
related statements of activities and changes in net assets, and cash flows 
for the year then ended.  These financial statements are the responsibility 
of the Corporation's management. Our responsibility is to express an 
opinion on these financial statements based on our audit.   
 
Except as discussed in the following paragraph, we conducted our audit in 
accordance with auditing standards generally accepted in the United States 
of America.  Those standards require that we plan and perform the audit to 
obtain reasonable assurance about whether the financial statements are free 
of material misstatement.  An audit includes examining, on a test basis, 
evidence supporting the amounts and disclosures in the financial 
statements.  An audit also includes assessing the accounting principles 
used and significant estimates made by management, as well as evaluating 
the overall financial statement presentation.  We believe that our audit 
provides a reasonable basis for our opinion. 
 
As explained in note I to the financial statements, the Corporation has 
excluded from the financial statements the financial activity of one 
region.  In our opinion, accounting principles generally accepted in the 
United States of America require that such activity be recorded.  It was 
not practicable to determine the effects of the unrecorded activity on the 
financial statements. 
 
In our opinion, except for the effects of not including the financial 
activity of one region, as discussed in the preceding paragraph, the 
financial statements referred to above present fairly, in all material 
respects, the financial position of USA Water Ski, Inc. as of December 31, 
2007 and the changes in net assets and cash flows for the year then ended 
in conformity with accounting principles generally accepted in the United 
States of America. 
 
Our audit was made for the purpose of forming an opinion on the basic 
financial statements taken as a whole.  The supplemental schedules of 
program services and of supporting services for the year ended December 31, 
2007 are presented for purposes of additional analysis and are not a 
required part of the basic financial statements.  Such information has been 
subjected to the auditing procedures applied in the audit of the basic 
financial statements and, in our opinion, is fairly stated in all material 
respects in relation to the basic financial statements taken as a whole. 
 

Waugh & Goodwin, LLP 

March 7, 2008 
 
  

 



CURRENT ASSETS:
Cash and cash equivalents 371,899$      
Short-term investments 260,708       
Accounts receivable, net 55,763        
Prepaid expenses 29,253        
Other assets 28,200        

Total current assets 745,823       

PROPERTY AND EQUIPMENT, at cost:
Computers and software 110,737       
Furniture and equipment 155,373       
Leasehold improvements 26,451        

292,561       
Less accumulated depreciation (211,433)      

Property and equipment - net 81,128        

TOTAL ASSETS 826,951$      

CURRENT LIABILITIES:
Accounts payable 40,438$       
Accrued liabilities 34,648        
Deferred revenue (Note D) 149,863       

Total current liabilities 224,949       

NET ASSETS:
Unrestricted 339,444       
Unrestricted - Board Designated (Note G) 213,066       
Temporarily restricted (Note H) 49,492        

Total net assets 602,002       

TOTAL LIABILITIES AND NET ASSETS 826,951$      

ASSETS

LIABILITIES AND NET ASSETS

USA WATER SKI, INC.

Statement of Financial Position

December 31, 2007

See Notes to Financial Statements
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Temporarily
Unrestricted Restricted Totals

SUPPORT AND REVENUE:
Membership registrations 978,002$    $          978,002$   
Marketing and partnership 310,007              310,007    
Publication income 218,274   218,274    
National tournaments 107,825   107,825    
Lake property donation 100,000   100,000    
Regional income 80,683    13,615     94,298     
Event sanctioning income 91,845    91,845     
Value in kind 64,172    64,172     
Approved towboat testing 62,000    62,000     
Sport development 44,337    44,337     
Teams fund 34,629    34,629     
Sport discipline income 32,910     32,910     
Interest income 29,322    29,322     
Other income 8,759     8,759      
Team trials income 8,510     8,510      
Satisfaction of program   

restrictions 44,331    (44,331)             

Total support and revenue 2,182,696 2,194      2,184,890  

EXPENSES:
 Program services:

Membership 663,898   663,898    
Publication expense 418,070   418,070    
Sport development 242,338   242,338    
National tournaments 227,735   227,735    
Lake property 118,270   118,270    
Sport discipline expense 108,157   108,157    
Regional expense 74,418             74,418     
National teams 63,716    63,716     
Competition 54,972    54,972     
Towboat program 31,622                 31,622     

Total program services 2,003,196            2,003,196  

Supporting services:
General and administrative expense 310,017   310,017    
Sponsorship development 195,939            195,939    

Total supporting services 505,956            505,956    

Total expenses 2,509,152          2,509,152  

CHANGE IN NET ASSETS (326,456)  2,194      (324,262)   

NET ASSETS, 
beginning of year 708,901   47,298     756,199    

ADJUSTMENT TO INCLUDE BEGINNING NET ASSETS
FOR FOUR REGIONS & THREE DISCIPLINES (NOTE I) 170,065            170,065    

NET ASSETS, 
end of year 552,510$   49,492$     602,002$   

USA WATER SKI, INC.

Statement of Activities and Changes in Net Assets

For the Year Ended December 31, 2007

See Notes to Financial Statements
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CASH FLOWS FROM OPERATING ACTIVITIES:
Change in net assets (324,262)$   
Adjustments to reconcile changes in net

assets to net cash used by 
operating activities:
Depreciation 23,485      
Changes in assets and liabilities:
Changes in accounts receivable 39,053      
Changes in prepaid expenses 36,534      
Changes in other assets (28,200)     
Changes in accounts payable (874)        
Changes in accrued liabilities 8,168       
Changes in deferred revenue (70,509)     

Total adjustments 7,657       

Net cash used by
  operating activities (316,605)    

CASH FLOWS FROM INVESTING ACTIVITIES:
Purchase of equipment (16,861)     
Decrease in investments 330,993     

Net cash provided by
  investing activities 314,132     

NET DECREASE IN CASH (2,473)      

CASH AND CASH EQUIVALENTS,
beginning of year 204,307     

ADJUSTMENT TO INCLUDE BEGINNING CASH FOR FOUR
REGIONS & THREE DISCIPLINES (NOTE I) 170,065     

CASH AND CASH EQUIVALENTS,
end of year 371,899$    

USA WATER SKI, INC.

Statement of Cash Flows

For the Year Ended December 31, 2007

See Notes to Financial Statements
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 USA WATER SKI, INC. 

 Notes to Financial Statements 

 For the Year Ended December 31, 2007 
 
 
 
A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 

Organization 
 

USA Water Ski, Inc. (the Corporation) is the national governing 
body of organized water skiing in the United States. USA Water 
Ski is a member of the International Water Ski Federation, the 
Pan American Sports Organization and the United States Olympic 
Committee.  Affiliated with USA Water Ski as sport disciplines 
are the American Water Ski Association, American Barefoot Club, 
American Kneeboard Association, National Collegiate Water Ski 
Association, National Show Ski Association, National Water Ski 
Racing Association, United States Hydrofoil Association, USA 
Wakeboard and Water Skiers with Disabilities Association. 
 
Income Taxes 
 
The Corporation is an organization which is exempt from federal 
income taxes under Section 501(c)(3) of the Internal Revenue 
Code of 1986.  The Corporation qualifies for charitable 
contribution deductions and is not a private foundation.  
Income from certain activities not directly related to the 
Corporation's tax-exempt purpose is subject to taxation as 
unrelated business income.  

 
Cash and Cash Equivalents 

 
Cash and cash equivalents consist of the Corporation's checking 
accounts and savings accounts. 
 
The Corporation maintains its cash and cash equivalents in a 
commercial bank. In the unlikely event of a bank failure, the 
Corporation could suffer a loss to the extent its deposits 
exceeded the respective bank insurance limits. 

 
Accounts Receivable 

 
At December 31, 2007, accounts receivable are recorded net of 
an allowance for doubtful accounts of $3,411, which is 
estimated based on historical bad debt expense. 
 
Accounts receivable outstanding for more than 30 days are 
considered delinquent.  Delinquent receivables are determined 
to be uncollectible on a case by case basis and are written off 
to bad debt expense at such point of determination.   
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Notes to Financial Statements 
 
 
A. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued 
 

Property and Equipment 
 

Property and equipment consists of leasehold improvements, 
furniture, and office equipment used in the operations of the 
Corporation.  Property and equipment are recorded at cost or, 
in the case of donated items, at the estimated fair market 
value at the date of the donation.    
 
Depreciation is recorded using the straight-line method over an 
estimated life of three to ten years for furniture and 
equipment and seven to fifteen years for leasehold 
improvements.  Depreciation expense for the year ended December 
31, 2007 was $23,485. 
 
Contributions 

 
Gifts of cash and other assets are reported as restricted 
support if they are received with donor stipulations that limit 
the use of donated assets.  When a restriction expires, that 
is, when a stipulated time restriction ends or a purpose 
restriction is accomplished, temporarily restricted net assets 
are reclassified to unrestricted net assets and reported in the 
statement of activities as net assets released from 
restrictions. 

 
  Contributed Services 

 
The Corporation receives a substantial amount of donated 
services in carrying out the Corporation's programs.  No 
amounts have been reflected in the financial statements for 
those services since they do not meet the criteria for 
recognition under SFAS No. 116. 
 
Functional Allocation of Expenses 
 
Certain costs and expenses are allocated among the various 
programs and supporting service expenses based on salary and 
related expenses.  For the years ended December 31, 2007, the 
Corporation's supporting service expenses amounted to 23.16% of 
total support and revenue. 
 
Use of Estimates in Preparation of Financial Statements 

 
The preparation of financial statements in conformity with 
accounting principles generally accepted in the United States 
of America requires management to make estimates and 
assumptions that affect the reported amounts of assets and 
liabilities, the disclosure of contingent liabilities, and the 
reported amounts of revenues and expenses. Actual results could 
differ from those estimates. 
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Notes to Financial Statements 
 
 

B.  SHORT-TERM INVESTMENTS 
 

Short-term investments at December 31, 2007 consist of 
certificates of deposit held at brokerage firm with maturity 
dates ranging from February 2008 to September 2008 with an 
average rate of interest of 5%.  The Corporation intends to 
hold these certificates until maturity. 

 
C.  AMERICAN WATER SKI EDUCATIONAL FOUNDATION 
 

The American Water Ski Education Foundation (the Foundation) is 
a separate exempt entity to establish, administer and promote 
an educational program devoted to the development and training 
of water skiers as a means of healthful recreation and physical 
fitness and to stimulate an interest in water skiing 
competition. 
 
The Corporation leases office space from the Foundation in 
accordance with an operating lease effective through November, 
2019 at an annual rate of $10.  For the year ended December 31, 
2007, the Corporation recognized $31,000 in value-in-kind for 
the leased office space.  The Corporation is also responsible 
for covering the cost of utilities, property tax, and repairs 
and maintenance.  Total expenses incurred for the year ended 
December 31, 2007 amounted to $81,442.  
 
At December 31, 2007, the Foundation owed the Corporation 
$10,000 for reimbursement of lake expenses. 

 
The Corporation is not controlled by the Foundation and 
therefore consolidated financial statements are not prepared. 

 
D. DEFERRED REVENUE 
 

Deferred revenue consists of the following at December 31, 
2007: 
 
  2008 memberships                            $   123,528   
  Sanction fees                                     6,600 
  Gold memberships                                  6,000 
  2008 additional insurance                         5,675 
 Team clothing                                     5,100 
 Dockside ads                                      1,525 
 Deferred revenue - other                          1,435    

                                              $   149,863  
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Notes to Financial Statements 
 
 
E. LEASES 
 

During 2007, the Corporation executed a sixty-three month 
operating lease for postage equipment that expires March, 2013. 
The lease requires monthly payments of $2,095.   
 
The Corporation also leases two copiers and a fax machine. The 
operating lease is effective through October, 2011 at a monthly 
rate of $1,742.   
 
As explained in note C, the Corporation leases office space 
from the American Water Ski Educational Foundation.  The 
operating lease is effective through November, 2019 and 
requires annual payments of $10. 

 
Minimum future payments on these leases for each of the years 
ended December 31 are as follows: 
 
  2008                               $    46,053 
  2009                                    46,053 
  2010                                    46,053 
  2011                                    42,569 
  2011 - 2019                             31,505 
   

F. RETIREMENT PLAN 
 

The Corporation has established a defined contribution pension 
plan for its employees.  Employees are eligible to participate 
if they are over the age of twenty-one with at least one 
thousand hours of service.  Each year, the Corporation may 
elect to make a profit sharing contribution.  The contribution 
will be allocated to participants based on compensation, as 
defined by the plan. Total pension expense for the year ended 
December 31, 2007 amounted to $22,863. 
 
The Corporation also maintains a defined contribution, Section 
403(b), retirement plan for its employees.  Employees are able 
to make pre-tax contributions to the plan up to the dollar and 
percentage limits set by law.  The Corporation does not make 
matching contributions for this plan. 
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Notes to Financial Statements 
 
 
G. UNRESTRICTED NET ASSETS - BOARD DESIGNATED 
 

At December 31, 2007, Board designated net assets consist of 
the following: 
 
  Southern region                                 $    51,880 
  Eastern region                                       43,505 

    Midwest region                                       32,635 
  American Barefoot Club                               32,470 
 Wakeboard                                            23,098 
 Western region                                       16,346 
  American Water Ski Association                        6,813 
 Water Skiers with Disabilities Association            5,312 
  American Kneeboard Association                        1,007 

                                                  $   213,066 
 

H. TEMPORARILY RESTRICTED NET ASSETS 
 

Temporarily restricted net assets at December 31, 2007 are 
available for the following purposes: 
 
  American Water Ski Association                  $    29,822 
  Water Skiers with Disabilities Association           19,670 

                                                  $    49,492 

I. SPORT DISCIPLINES AND REGIONS 
 

The Corporation has five separate regions and nine separate 
sport disciplines that assist in administering tournaments 
across the United States of America.  USA Water Ski, Inc.  
granted funding to these regions and disciplines in the amount 
of $123,439 during the year ended December 31, 2007.   
 
All five regions and five of the nine sport disciplines 
financials are reported on a consolidated basis with USA Water 
Ski, Inc.  At December 31, 2006, complete information was 
unavailable for three of the sport disciplines and all five of 
the regions.  As this information becomes available, the 
additional entities net assets will be transferred to USA Water 
Ski, Inc. and reported on a consolidated basis.  An adjustment 
of $170,065 was made to increase beginning net assets and cash 
to consolidate four regions and three additional sport 
disciplines at January 1, 2007. 
 
At December 31, 2007, information was still unavailable for 
South Central region and therefore that region is not included 
in the accompanying financial statements.  
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Notes to Financial Statements 
 
 
J. ACTIVE MEMBER LIABILITY INSURANCE 
 

The Corporation has a self-insurance program for liability 
insurance for its active members.  The Corporation has 
contracted with a third-party administrator to process the 
claims.  Under the contract, the Corporation is self-insured 
for the first $50,000 per occurrence and a cumulative amount of 
$100,000 on an annual basis. 
 

 

 
 
 



Sport National Lake Sport National Towboat

Membership Publication Development Tournaments Property Discipline Regional Teams Competition Program Total

Labor allocation 171,744$ 138,022$ 122,432$ 27,960$   $        $        $       5,846$   27,028$  18,555$  511,587$   

Insurance 355,722  355,722    

Overhead allocation 72,745   58,461   51,858   11,843   2,476    11,448   7,859    216,690    

Magazine production 123,307  123,307    

Management 117,895  117,895    

Sport discipline expense 108,157  108,157    

Regional expense 74,418   74,418     

Regional guides 68,890   68,890     

TV production 67,600   67,600     

Entry fees 67,318   67,318     

Sport discipline grants 38,392   38,392     

Uniforms 35,019   35,019     

Postage 11,095   20,734   31,829     

Materials 30,114   1,015    31,129     

Travel 4,521    2,688    5,480    15,520   28,209     

Officials room/housing 5,923    8,000    13,923     

Team tees/caps/sweats 12,062   12,062     

Event sanctioning 12,033   12,033     

Membership renewal expense 10,063   10,063     

Officials clinics 9,815    9,815      

Awards  $        $        $       9,425$    $        $        $       185$      $        $       9,610      

Grassroots programs 8,410    8,410      

Member development 7,164    7,164      

Junior U.S. Open Expense 7,025    7,025      

Exhibits 6,225    6,225      

Website development          5,606                                                                            5,606      

Officials shirts 5,260    5,260      

Waterways 4,749    4,749      

Site set-up 400      2,213    2,613      

Room & board 2,500    2,500      

Competition expense 1,757    1,757      

Rulebooks 1,691    1,691      

Sport division expense 1,391    1,391      

Banquet expense 1,112    1,112      

Promotion & marketing 1,000    1,000      

Ski school & camps expense 730      730        

Miscellaneous expenses 283      128      263      674        

VIP Reception expense 450      450        

Honorarium 400      400        

Club expense 375      375        

Publication expense 362      362        

Instructor certification 202      202        

Technical equipment 174      174        

Telephone                                                                                  (342)     (342)       

Totals 663,898$ 418,070$ 242,338$ 227,735$ 118,270$ 108,157$ 74,418$  63,716$  54,972$  31,622$  2,003,196$ 

USA WATER SKI, INC.

Schedule of Program Services

For the Year Ended December 31, 2007
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General & Sponsorship
Administrative Development     Total    

Salaries 688,913$   $ 688,913$    
Employee benefits 68,613    68,613     
Payroll taxes 50,153    50,153     
Postage equipment 42,293    42,293     
Utilities 35,527    35,527     
VIK 31,000            31,000     
Travel 21,529    8,863     30,392     
Computer supplies & service 29,859    29,859     
Credit card fees 28,410    28,410     
Bad debts 26,000               26,000     
Telephone & fax 23,531    23,531     
Depreciation 23,485    23,485     
Retirement plan 22,863    22,863     
Printing & duplication 18,508    18,508     
Insurance 16,397    16,397     
Professional fees 15,643    15,643     
Office supplies 12,670    12,670     
Miscellaneous expenses 11,118    11,118     
Equipment repair & maintenance 10,373    10,373     
Postage 8,499     8,499      
Taxes & licenses 7,595     7,595      
Board of directors meetings 7,374     7,374      
Building repair & maintenance 7,119     7,119      
Promotion 4,881     4,881      
Dues & subscription 4,465     4,465      
Committee meetings 3,142     3,142      
Shipping 2,164     2,164      
Bank charges 1,660     1,660      
Education & training 1,228     1,228      
President's budget 237       237        
Solicitation costs 121       121        
Overhead allocation (272,316)  55,626    (216,690)    
Labor allocation (642,916)  131,329   (511,587)    

310,017$   195,939$   505,956$    

USA WATER SKI, INC.

Schedule of Supporting Services

For the Year Ended December 31, 2007
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