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INDEPENDENT AUDITORS' REPORT

Board of Directors
Tampa Sports Authority

We have audited the accompanying financial statements of the City of Tampa, Florida - Golf
Courses Fund, as managed by the Tampa Sports Authority, as of and for the years ended
September 30, 2019 and 2018, and the related notes to the financial statements, as listed in the
table of contents.

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 maintenance of internal control relevant
to the preparation and fair presentation of financial statements that are free from material
misstatements, whether due to fraud or error.

Auditors’ Responsibility

Our responsibility is to express an opinion on these financial statements based on our audits.
We conducted our audits in accordance with auditing standards generally accepted in the
United States of America and the standards applicable to financial audits contained in
Government Auditing Standards, issued by the Comptroller General of the United States. Those
standards require that we plan and perform the audits 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 auditors’
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, we 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.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.
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Opinion

In our opinion, the financial statements referred to above present fairly, in all material respects,
the financial position of the City of Tampa, Florida - Golf Courses Fund, as managed by the
Tampa Sports Authority, as of September 30, 2019 and 2018, and the changes in financial
position and cash flows thereof for the years then ended in accordance with accounting
principles generally accepted in the United States of America.

Emphasis of Matter

As discussed in Note A, the financial statements present only the City of Tampa, Florida - Golf
Courses Fund, as managed by the Tampa Sports Authority, and do not purport to, and do not,
present fairly the financial position of the City of Tampa, Florida or the Tampa Sports Authority
as of September 30, 2019 and 2018, and the changes in their financial position, or, where
applicable, cash flows for the years then ended in accordance with accounting principles
generally accepted in the United States of America. Our opinion is not modified with respect to
this matter.

Other Matters

Our audit was conducted for the purpose of forming an opinion on the financial statements of the
City of Tampa, Florida - Golf Courses Fund, as managed by the Tampa Sports Authority. The
combining financial statements are presented for purposes of additional analysis and are not a
required part of the basic financial statements.

The combining financial statements are the responsibility of management and were derived from
and relate directly to the underlying accounting and other records used to prepare the basic
financial statements. Such information has been subjected to the auditing procedures applied in
the audit of the basic financial statements and certain additional procedures, including comparing
and reconciling such information directly to the underlying accounting and other records used to
prepare the basic financial statements or to the basic financial statements themselves, and other
additional procedures in accordance with auditing standards generally accepted in the United
States of America. In our opinion, the combining and individual nonmajor fund financial statements
are fairly stated, in all material respects, in relation to the basic financial statements as a whole.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated
March 31, 2020 on our consideration of the City of Tampa, Florida - Golf Courses Fund, as
managed by the Tampa Sports Authority’s internal control over financial reporting and our 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 our testing of internal
control over financial reporting and compliance and the results of that testing, and not to provide
an opinion on the 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 the Golf Courses Fund’s internal control over financial reporting and compliance.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

STATEMENTS OF NET POSITION

September 30,
2019 2018
ASSETS
CURRENT ASSETS
Cash and cash equivalents $ 977,702 $ 617,124
Accounts receivable 118,817 34,874
Interfund receivables 15,432 17,406
Prepaid expenses and deposits 5,967 5,494
Inventory 150,268 153,313
Total current assets 1,268,186 828,211
NON-CURRENT ASSETS
Capital assets, net of depreciation 3,741,707 3,790,163
TOTAL ASSETS 5,009,893 4,618,374
LIABILITIES
CURRENT LIABILITIES
Accounts payable and accrued liabilities 357,596 161,431
Interfund payables 15,432 17,406
Unearned revenue 63,509 84,057
Total current liabilities 436,537 262,894
TOTAL LIABILITIES 436,537 262,894
NET POSITION
Invested in capital assets, net of related debt 3,741,707 3,790,163
Unrestricted 831,649 565,317
TOTAL NET POSITION $ 4,573,356 $ 4,355,480

The accompanying notes are an integral part of these statements.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

STATEMENTS OF REVENUES, EXPENSES AND CHANGES IN NET POSITION

For the year ended September 30,

2019 2018
Operating revenues
Golf fees $ 2,166,558 $ 2,008,014
Merchandise and food sales 712,550 711,604
Memberships 90,858 86,590
Driving range 147,214 122,071
Event revenue 13,038 38,569
Sponsor revenue 8,300 7,500
Total operating revenues 3,138,518 2,974,348
Operating expenses
Cost of merchandise sold 389,090 408,057
Clubhouse operations 1,259,333 1,228,494
Course maintenance 1,650,773 1,659,030
General and administrative 563,960 607,963
Event expense 7,603 20,896
Operating expenses before depreciation expense 3,870,759 3,924,440
Depreciation expense 462,083 458,579
Total operating expenses 4,332,842 4,383,019
Operating loss (1,194,324) (1,408,671)
Non-operating revenues (expenses)
Investment income 3,823 507
Loss on disposal of assets (823) (455)
Total non-operating expenses 3,000 52
Change in net position before capital grants and contributions (1,191,324) (1,408,619)
Capital grants and other contributions 1,409,200 1,552,057
Change in net position 217,876 143,438
Net position at beginning of year 4,355,480 4,212,042
Net position at end of year $ 4,573,356 $ 4,355,480

The accompanying notes are an integral part of these statements.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

STATEMENTS OF CASH FLOWS

For the year ended September 30,

Cash flows from operating activities
Cash received from customers
Cash payments to vendors for goods and services
Cash payments to employees for services

Net cash used by operating activities
Cash flows from capital and related financing activities

Acquisition of capital assets
Contributions received

Net cash provided by capital and related financing activities

Cash flows from investing activities
Investment income

Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Reconciliation of operating loss to net cash used by
operating activities
Operating loss
Adjustments to reconcile operating loss to net
cash used by operating activities
Depreciation
Changes in assets and liabilities
(Increase) decrease in
Accounts receivable
Due from other funds
Prepaid expenses and deposits
Inventory
Increase (decrease) in
Accounts payable and accrued liabilities
Due to other funds
Deferred revenue
Total adjustments

Net cash used by operating activities

2019 2018
$ 3,034,027 $ 3,010,919
(2,289,769) (2,586,397)
(1,382,253) (1,413,544)
(637,995) (989,022)
(414,450) (274,007)
1,409,200 1,552,057
994,750 1,278,050
3,823 507
360,578 289,535
617,124 327,589

$ 977,702 $ 617,124
$  (1,194,324) _$ (1,408,671)
462,083 458,579
(83,943) 52,687
1,973 91,146

(471) 430

3,045 (23,170)
196,164 (52,762)
(1,974) (91,145)
(20,548) (16,116)
556,329 419,649

$ (637,995 _$  (989,022)

The accompanying notes are an integral part of these statements.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS
September 30, 2019 and 2018
NOTE A - ORGANIZATION AND REPORTING ENTITY

The City of Tampa, Florida (the “City”) owns three golf courses located in Hillsborough
County, Florida: Babe Zaharias Golf Course, Rocky Point Golf Course and Rogers Park Golf
Course, collectively the “Golf Courses Fund”. These three golf courses are maintained and
operated by the Tampa Sports Authority (the “Sports Authority”), under a Management
Agreement between the City and the Sports Authority. The Golf Courses Fund is considered
a non-major enterprise fund of the City of Tampa, Florida. These financial statements only
include the operations of the City of Tampa, Florida - Golf Courses Fund, as managed by the
Tampa Sports Authority, and do not purport to, and do not, present fairly the financial position
of the City of Tampa, Florida or the Tampa Sports Authority as of September 30, 2019 and
2018 and the changes in their financial position, or, where applicable, their cash flows for the
years then ended in conformity with accounting principles generally accepted in the United
States of America.

NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

1. Basis of Accounting

The Golf Courses Fund is considered to be a self-supporting enterprise similar to a
commercial entity organized for profit. Accordingly, these financial statements are prepared
on the accrual basis of accounting similar to that prescribed for proprietary operations of state
and local governments. Under the accrual basis of accounting, revenues are recognized in
the period in which they are earned and measurable, and expenses are recognized in the
period in which the related liability is incurred.

2. Fund Accounting

The operations of the Golf Courses Fund are recorded in a proprietary fund. Proprietary
funds are used to account for activities that are similar to those often found in the private
sector. All financial transactions of the Golf Courses Fund are grouped in one major fund
type, an enterprise fund. Enterprise funds are used to account for operations that are
financed primarily through user charges, or where the governing body has concluded that the
determination of net position is appropriate.

Proprietary funds are accounted for using the flow of economic resources measurement
focus and the accrual basis of accounting. With this measurement focus, all assets and
liabilities associated with the operation of the fund are included on the Statement of Net
Position. Net position is segregated into its net assets components. Revenues are recorded
when earned and expenses are recorded at the time liabilities are incurred. Proprietary funds
distinguish operating revenues and expenses from non-operating items. Operating revenues
result from providing goods and services in connection with a proprietary fund’s principal
ongoing operations; they usually come from exchange or exchange-like transactions.



City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED
September 30, 2019 and 2018
NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued
All other revenues are non-operating. Operating expenses can be tied specifically to the
production of the goods and services, such as materials and labor and direct overhead. Other

expenses are non-operating.

3. Capital Grants and Other Contributions

Grants, defined as contributions from governmental entities which are restricted by the
grantor for capital acquisitions, construction, or operations, are reported as as capital grants
and other contributions.

4. Cash and Cash Equivalents

Cash consists of checking accounts, designated as demand deposits. Cash deposits are
carried at cost. The Golf Courses Fund considers all highly liquid debt instruments (including
restricted assets) with original maturities of three months or less to be cash equivalents.
Cash equivalents are recorded at amortized cost, which approximates market value.

5. Accounts Receivable

The Golf Courses Fund records accounts receivable at the estimated net realizable value.
Accordingly, accounts receivable at September 30, 2019 and 2018 are shown net of
allowances for doubtful accounts. The Golf Courses Fund has set their allowance for doubtful
accounts at zero as of September 30, 2019 and 2018, respectively.

6. Inventory

Inventory consisting of merchandise and foods for resale, are valued at cost, which
approximates market, using the first-in/first-out method.

7. Property and Equipment

Property and equipment is carried at cost, less accumulated depreciation. Depreciation is
provided over the estimated useful lives (twenty to forty years for land improvements and
buildings and two to ten years for furniture, fixtures and equipment) utilizing the straight-line
method. Acquisitions of $750 or more are capitalized and expenditures for repairs and
maintenance are expensed in the period incurred.

Expenditures for renewals and improvements that significantly add to productive capacity or
extend the useful life of the asset are capitalized.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED
September 30, 2019 and 2018
NOTE B - SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - Continued

8. Compensated Absences

Full time employees earn from 10 to 20 vacation days a year, depending upon their length of
employment, and 8 to 12 sick days a year depending upon the plan option that the employee
falls under. Annual leave (vacation days) is accrued up to 320 hours during an employee’s
term of active employment. Sick leave accrual is based on Tampa Sports Authority
Employment Policies.

The compensated absences liability is calculated based on the pay or salary rates in effect at
the date of the Statement of Net Position. Additionally, accruals have been made for salary-
related payments associated with the payment of compensated absences, using the rates in
effect at the date of the Statement of Net Position.

9. Use of Estimates

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 and disclosure of
contingent assets and liabilities at the date of the financial statements and the reported
amounts of contributions and expenses during the reporting period. These estimates are
based on management’s knowledge and experience. Actual results could differ from those
estimates.

NOTE C - CASH AND CASH EQUIVALENTS

1. Deposits

The Golf Courses Fund deposits cash in qualified public depositories (“QPD”). The deposits
are insured by the Federal Deposit Insurance Corporation (the FDIC) and are secured by the
multiple financial institution collateral pool established under Chapter 280, Florida Statutes. In
accordance with these statutes, QPD’s are required to pledge eligible collateral in varying
percentages. Any losses to public depositors are covered by applicable deposit insurance, by
the sale of pledged securities, and if necessary, by assessments against other qualified
public depositories. The bank balances of the Golf Courses Fund deposits were $1,134,472
and $778,321, and the total carrying amounts of its deposits were $974,177 and $613,639 at
September 30, 2019 and 2018, respectively. The difference between the book amount and
bank amount is due to outstanding checks and deposits in transit. All of the September 30,
2019 and 2018 bank balances of the Golf Courses Fund were covered by the FDIC and were
held in QPD accounts.

2. Cash on Hand

The Golf Courses Fund had cash on hand in its petty cash funds totaling approximately
$3,500 for each of the years ended September 30, 2019 and 2018.
11



City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED
September 30, 2019 and 2018

NOTE D - CAPITAL ASSETS

Property and equipment at September 30, 2019 is summarized as follows:

Balance Balance
September 30, Additions/ September 30,
2018 Transfers Dispositions 2019

Capital assets being depreciated and land which is not being depreciated
Land $ 924,662 $ - % - $ 924,662
Improvements other than buildings 6,555,862 240,388 - 6,796,250
Leasehold improvements 4,597,040 120,058 - 4,717,098
Machinery and equipment 728,482 47,907 (93,980) 682,409
Clubhouse, equipment and furniture 773,356 6,097 (37,559) 741,894
Total capital assets depreciated 13,579,402 414,450 (131,539) 13,862,313

Less accumulated depreciation

Improvements other than buildings 5,609,122 170,623 (15) 5,779,730
Leasehold improvements 3,080,424 146,152 - 3,226,576
Machinery and equipment 629,357 36,870 (93,142) 573,085
Clubhouse, equipment and furniture 470,336 108,438 (37,559) 541,215
Total accumulated depreciation 9,789,239 462,083 (130,716) 10,120,606
Capital assets, net $ 3,790,163 $ (47,633) $ (823) $ 3,741,707

Property and equipment at September 30, 2018 is summarized as follows:

Balance Balance
September 30, Additions/ September 30,
2017 Transfers Dispositions 2018

Capital assets being depreciated and land which is not being depreciated

Land $ 924,662 $ - $ - $ 924,662
Improvements other than buildings 6,469,322 86,540 - 6,555,862
Leasehold improvements 4,559,853 37,187 - 4,597,040
Machinery and equipment 854,765 59,673 (185,956) 728,482
Clubhouse, equipment and furniture 713,154 90,607 (30,405) 773,356
Total capital assets depreciated 13,521,756 274,007 (216,361) 13,579,402

Less accumulated depreciation
Improvements other than buildings 5,435,276 173,846 - 5,609,122
Leasehold improvements 2,931,792 148,632 - 3,080,424
Machinery and equipment 778,934 36,288 (185,865) 629,357
Clubhouse, equipment and furniture 400,564 99,813 (30,041) 470,336
Total accumulated depreciation 9,546,566 458,579 (215,906) 9,789,239
Capital assets, net $ 3975190 $ (184,572) $ (455) $ 3,790,163

Depreciation expense was $462,083 and $458,579 for the years ended September 30, 2019
and 2018, respectively.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED
September 30, 2019 and 2018
NOTE E - MANAGEMENT AGREEMENT

The Sports Authority and the City entered into an agreement on February 28, 1993,
stipulating the terms and conditions for the Sports Authority to manage three City-owned golf
courses (the “Golf Course Management Agreement”) which has been amended seven times.
The City has made contributions for improvements to the golf courses since October 2002.
Such contributions are repayable to the City only from the Golf Courses Fund'’s net revenues,
as defined.

Net revenues are defined as gross revenue less all operating and maintenance expenses of
the golf courses other than fees payable to the City and the Sports Authority. The agreement,
as amended, expressly states that the repayment of these moneys to the City shall be due
only from net revenues of the golf courses, and in no event is the Sports Authority obligated
to repay them from revenues derived from any other source.

Under the terms of the amended agreement dated February 2000, the Sports Authority is to
receive, within 45 days after its fiscal year end, one percent of the golf courses’ gross
revenue, as defined, as a management fee to be paid only from the golf courses’ surplus
revenues, defined as net revenues less any debt service installment then due. These
management fees have been waived for the fiscal years ended September 30, 2019
and 2018.

Under the terms of the amended agreement dated June 2004, the City shall be responsible
for any operating shortfalls realized by the golf courses. An operating shortfall exists only
when operating and maintenance expenses, excluding depreciation and any amortization
costs approved by the City, exceed gross revenue realized from the operations of the golf
courses.

NOTE F - DEFINED BENEFIT PLANS

Employees of the Golf Courses Fund patrticipate in the State of Florida Retirement System
(the “FRS”), a multiple-employer cost sharing defined benefit retirement plan or defined
contribution retirement plan, and the Retiree Health Insurance Subsidy (HIS) Program,
administered by the Florida Department of Administration, Division of Retirement.
Contributions to the FRS and HIS for the employees of the Golf Courses Fund are passed
through and paid at the same rates as the Sports Authority. Due to this arrangement, the Golf
Courses Fund’s proportionate share of the net pension liability and related pension amounts
are included in the employer portion allocations reported to the Sports Authority by the
Florida Department of Administration, Division of Retirement.

No amounts have been allocated to or recognized by the Golf Courses Fund for its
proportionate share of the net pension liability and related pension amounts recognized by
the Sports Authority as of September 30, 2019 and 2018.

The Golf Courses Fund contributions to the FRS and HIS for the fiscal years ended
September 30, 2019 and 2018, were $117,306 and $116,543, respectively.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED
September 30, 2019 and 2018
NOTE G - RISK MANAGEMENT

The Golf Courses Fund is exposed to various risks of loss related to torts; theft of, damage
to, and destruction of assets; errors and omissions; injuries to employees; and natural
disasters for which commercial insurance is purchased. During the year ended
September 30, 2019, insurance coverage was not reduced from coverage levels in place as
of September 30, 2018. No settlements have exceeded coverage levels in place during the
past three fiscal years.

NOTE H - COMMITMENTS AND CONTINGENCIES

The Golf Courses Fund is contingently liable to the City for amounts contributed by the City to
improve the golf courses at September 30, 2019 and 2018. These advances are only
repayable when the golf courses have a positive cash flow. The Golf Courses Fund have
recorded these moneys as capital grants and contributions, and no liability is recorded since
repayments are based on positive future cash flow.

The Golf Courses Fund has a contract with an unrelated organization to provide landscaping
services to the golf courses through September 30, 2019 with a three-year renewal option.
The total minimum cost for the golf courses is approximately $1.6 million each year of the
agreement for the initial three-year term.

The Golf Courses Fund has a contract with an unrelated organization to provide golf cart and
general equipment maintenance for a three-year term beginning October 1, 2017 with a two
year renewal option. The total minimum cost to the Golf Courses Fund on this contract is
approximately $62,000 for each year under the initial contract.

NOTE | - DEEPWATER HORIZON OIL SPILL SETTLEMENT

The Golf Courses Fund joined with the Tampa Sports Authority (“Claimants”) in filling a claim
to recover damages resulting from the Deepwater Horizon Oil Spill in April 2010. A settlement
was reached in August 2015 in which the Claimants were awarded $500,000 prior to legal
fees. The Golf Courses Fund’s allocated portion of the settlement totaled $270,418, prior to
legal fees. Under the terms of the representation agreement, 20% of any recovery would be
paid to the Claimants’ legal counsel as the legal representation fee and additional legal fees
related to the claim would be charged at cost. After the application of legal fees, the Golf
Courses Fund recognized a net settlement of $197,605. During the years ended
September 30, 2019 and 2018, the Golf Courses Fund did not expend any of the previously
received settlement funds.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

NOTES TO FINANCIAL STATEMENTS - CONTINUED

September 30, 2019 and 2018

NOTE | - DEEPWATER HORIZON OIL SPILL SETTLEMENT - Continued

A summary of the unexpended funds and expenditures for each of the Golf Courses for the
year ended September 30, 2019 follows:

Unexpended Fund Unexpended
Funds Transfers Funds
September 30, Expenditures  Between Golf ~ September 30,
Golf Course 2018 in 2019 Courses 2019
Babe Zaharias Golf Course $ 43,100 $ -3 - 3% 43,100
Rocky Point Golf Course 35,610 - - 35,610
Total $ 78,710 % - 3 - 3 78,710

A summary of the unexpended settlement funds and expenditures for each of the Golf
Courses for the year ended September 30, 2018 follows:

Unexpended Fund Unexpended
Funds Transfers Funds
September 30, Expenditures  Between Golf ~ September 30,
Golf Course 2017 in 2018 Courses 2018
Babe Zaharias Golf Course $ 43,100 $ - 3 - 3 43,100
Rocky Point Golf Course 35,610 - - 35,610
Total $ 78,710 $ - $ - $ 78,710

NOTE J - SUBSEQUENT EVENTS

The Golf Courses Fund has evaluated events and transactions occurring subsequent to
September 30, 2019 as of March 31, 2020 which is the date the financial statements were
available to be issued.

The Sports Authority has been contacted by, and has met with, the Florida Department of
Labor (“FDOL”) regarding the volunteer program utilized at the Golf Courses. The FDOL has
identified monetary penalties as it relates to their understanding of the Golf Courses
volunteer program. The Sports Authority and its attorneys are reviewing these assertions by
the FDOL and are formulating a response.

The Golf Courses have been impacted by the COVID-19 Pandemic with tournament
cancellations and postponements. The full future impact on the operations of the Golf
Courses is indeterminable at this point, but the Golf Courses will remain open for play with
reduced clubhouse operations as long as local authorities allow.
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

COMBINING STATEMENT OF NET POSITION

ASSETS

CURRENT ASSETS
Cash and cash equivalents
Accounts receivable
Due from other funds
Prepaid expenses and deposits
Inventory

Total current assets

NON-CURRENT ASSETS
Capital assets, net of depreciation

TOTAL ASSETS

LIABILITIES

CURRENT LIABILITIES
Accounts payable and accrued liabilities
Due to other funds
Unearned revenue

Total current liabilities
TOTAL LIABILITIES
NET POSITION

Invested in capital assets
net of related debt
Unrestricted

TOTAL NET POSITION

September 30, 2019

BABE
ZAHARIAS ROCKY ROGERS
GOLF POINT GOLF  PARK GOLF
COURSE COURSE COURSE Total
$ 177007 $ 399574 $ 401,121 $ 977,702
23,034 30,107 65,676 118,817
- 15,432 15,432
1,729 2,264 1,974 5,967
37,282 58,040 54,946 150,268
239,052 505,417 523,717 1,268,186
1,183,137 1,022,902 1,535,668 3,741,707
1,422,189 1,528,319 2,059,385 5,009,893
187,376 98,405 71,815 357,596
] - 15,432 15,432
19,301 27,645 16,563 63,509
206,677 126,050 103,810 436,537
206,677 126,050 103,810 436,537
1,183,137 1,022,902 1,535,668 3,741,707
32,375 379,367 419,907 831,649
$ 1215512 $ 1402269 $ 1955575 $ 4,573,356
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

COMBINING STATEMENT OF REVENUES, EXPENSES
AND CHANGES IN NET POSITION

For the year ended September 30, 2019

Operating revenues
Golf fees
Merchandise and food sales
Memberships
Driving range
Event revenue
Sponsor revenue

Total operating revenues
Operating expenses
Cost of merchandise sold
Clubhouse operations
Course maintenance
General and administrative
Event expenses

Operating expenses before
depreciation expense

Depreciation expense
Total operating expenses
Total operating loss
Non-operating revenues (expenses)
Investment income

Loss on disposal of assets

Total non-operating expenses

Change in net position before capital
grants and contributions

Capital grants and contributions
Change in net position
Net position at beginning of year

Net position at end of year

BABE ROCKY ROGERS
ZAHARIAS POINT GOLF  PARK GOLF

GOLF COURSE  COURSE COURSE Total

$ 655,830 $ 873,024 $ 637,704 $ 2,166,558

194,341 297,535 220,674 712,550

25,964 40,005 24,889 90,858

- 88,258 58,956 147,214

- 11,863 1,175 13,038

- 8,300 - 8,300

876,135 1,318,985 943,398 3,138,518

95,268 156,464 137,358 389,090

362,067 441,927 455,339 1,259,333

540,458 554,785 555,530 1,650,773

179,797 206,289 177,874 563,960

215 5,624 1,764 7,603

1,177,805 1,365,089 1,327,865 3,870,759

95,755 208,682 157,646 462,083

1,273,560 1,573,771 1,485,511 4,332,842

(397,425) (254,786) (542,113)  (1,194,324)

710 1,450 1,663 3,823

- - (823) (823)

710 1,450 840 3,000

(396,715) (253,336) (541,273)  (1,191,324)

518,447 277,877 612,876 1,409,200

121,732 24,541 71,603 217,876

1,093,780 1,377,728 1,883,972 4,355,480

$ 1215512 $ 1,402,269 $ 1,955575 $ 4,573,356
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

COMBINING STATEMENT OF CASH FLOWS

For the year ended September 30, 2019

Cash flows used by operating activities
Cash received from customers
Cash payments to vendors for goods and services
Cash payments to employees for services

Net cash used by operating activities

Cash flows from capital and related financing activities
Acquisition of capital assets
Contributions received

Net cash provided by capital and related financing activities

Cash flows from investing activities
Investment income

Net decrease in cash and cash equivalents
Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

BABE ZAHARIAS ~ ROCKY POINT ~ ROGERS PARK
GOLF COURSE ~ GOLF COURSE  GOLF COURSE Total

$ 845729 $ 1284262 $ 904,036 $ 3,034,027

(620,622) (849,637) (819,510) (2,289,769)

(412,301) (482,267) (487,685) (1,382,253)

(187,194) (47,642) (403,159) (637,995)

(223,455) (91,491) (99,504) (414,450)

518,447 277,876 612,877 1,409,200

294,992 186,385 513,373 994,750

710 1,450 1,663 3,823

108,508 140,193 111,877 360,578

68,499 259,381 289,244 617,124

$ 177,007 $ 399574 $ 401,121  $ 977,702
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City of Tampa, Florida - Golf Courses Fund,
As Managed by the Tampa Sports Authority

COMBINING STATEMENT OF CASH FLOWS - CONTINUED

For the year ended September 30, 2019

Reconciliation of operating loss to net cash used by operating

activities
Operating loss
Adjustments to reconcile operating loss to net cash
used by operating activities
Depreciation
Changes in assets and liabilities
(Increases) decreases in
Accounts receivable
Receivable from other funds
Prepaid expenses and deposits
Inventory
Increases (decreases) in
Accounts payable and accrued liabilities
Payable to other funds
Deferred revenue
Total adjustments

Net cash used by operating activities

BABE ZAHARIAS ~ ROCKY POINT ~ ROGERS PARK
GOLF COURSE ~ GOLF COURSE ~ GOLF COURSE Total

$ (397,425) $ (254,786)  $ (542,113) (1,194,324)

95,755 208,682 157,646 462,083

(22,672) (23,221) (38,050) (83,943)

- 1,888 85 1,973

(36) (290) (145) (471)

1,035 9,523 (7,513) 3,045

158,160 22,150 15,854 196,164

(14,277) (86) 12,389 (1,974)

(7,734) (11,502) (1,312) (20,548)

210,231 207,144 138,954 556,329

$ (187,194) $ (47,642) $ (403,159) (637,995)
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INDEPENDENT AUDITORS' REPORT ON INTERNAL CONTROL OVER FINANCIAL
REPORTING AND ON COMPLIANCE AND OTHER MATTERS BASED ON AN
AUDIT OF FINANCIAL STATEMENTS PERFORMED IN ACCORDANCE
WITH GOVERNMENT AUDITING STANDARDS

CITY OF TAMPA, FLORIDA - GOLF COURSES FUND,
AS MANAGED BY THE TAMPA SPORTS AUTHORITY

September 30, 2019
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INDEPENDENT AUDITORS’ REPORT ON INTERNAL CONTROL
OVER FINANCIAL REPORTING AND ON COMPLIANCE AND
OTHER MATTERS BASED ON AN AUDIT OF FINANCIAL
STATEMENTS PERFORMED IN ACCORDANCE WITH
GOVERNMENT AUDITING STANDARDS

Board of Directors
Tampa Sports Authority

We have audited, in accordance with the auditing standards generally accepted in the United
States of America and the standards applicable to financial audits contained in Government
Auditing Standards issued by the Comptroller General of the United States, the financial
statements of the City of Tampa, Florida - Golf Courses Fund, as managed by the Tampa
Sports Authority (the “Golf Courses Fund”), which comprise the statement of net position as of
September 30, 2019, and the related statements of revenues, expenses and changes in net
position, and cash flows for the year then ended, and the related notes to the financial
statements, and have issued our report thereon dated March 31, 2020.

Internal Control Over Financial Reporting

In planning and performing our audit of financial statements, we considered the Golf Courses
Fund’s internal control over financial reporting (internal control) to determine the audit procedures
that are appropriate in the circumstances for the purpose of expressing our opinion on the financial
statements, but not for the purpose of expressing an opinion on the effectiveness of the Golf
Courses Fund’s internal control. Accordingly, we do not express an opinion on the effectiveness of
the Golf Courses Fund’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow
management or employees, in the normal course of performing their assigned functions, to
prevent, or detect and correct misstatements on a timely basis. A material weakness is a
deficiency, or combination of deficiencies, in internal control such that there is a reasonable
possibility that a material misstatement of the entity’s financial statements will not be prevented
or detected and corrected on a timely basis. A significant deficiency is a deficiency, or a
combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph
of this section and was not designed to identify all deficiencies in internal control that might be
material weaknesses or significant deficiencies. Given those limitations, during our audit we did
not identify any deficiencies in internal control that we consider to be material weaknesses.
However, material weaknesses may exist that have not been identified.
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Compliance and Other Matters

As part of obtaining reasonable assurance about whether the Golf Courses Fund’s financial
statements are free of material misstatement, we performed tests of its compliance with certain
provisions of laws, regulations, contracts and grant agreements, noncompliance with which
could have a direct and material effect on the determination of financial statement amounts.
However, providing an opinion on compliance with those provisions was not an objective of our
audit, and accordingly, we do not express such an opinion. The results of our tests disclosed no
instances of noncompliance or other matters that are required to be reported under Government
Auditing Standards.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and
compliance and the results of that testing, and not to provide an opinion on the effectiveness of
the Golf Courses Fund’s internal control or on compliance. This report is an integral part of an
audit performed in accordance with Government Auditing Standards in considering the Golf
Courses Fund’s internal control and compliance. Accordingly, this communication is not suitable

for any other purpose.
4{«0/ %M 90/27&47, P

Tampa, Florida
March 31, 2020
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