














 

 
(6) 
 

PHILADELPHIA SOUL CHARITABLE FOUNDATION 
NOTES TO FINANCIAL STATEMENTS  

DECEMBER 31, 2007 AND 2006  
 
 
NOTE 1  SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES 
 
  Nature of Operations 

The Philadelphia Soul Charitable Foundation (the “Foundation”) was incorporated in 
2006 under the Pennsylvania Nonprofit Corporation Law of 1988, as amended, to 
operate exclusively for charitable purposes within the meaning of IRC Section 501(c)(3).  
The Mission of the Foundation is to combat issues that force individuals and families into 
economic despair.  The Foundation develops partnerships to provide grants to 
organizations that help to improve the quality of life for impoverished and homeless 
people.  The goal is to recognize and maximize the human potential in those affected by 
poverty and homelessness by offering assistance to programs that provide for affordable 
housing while also addressing the crucial job and skills training and other supportive 
social services that need to be engaged in this effort.   
 
By leveraging the celebrity status of members of  the arena football team Philadelphia 
Soul players and staff, as well as members of the Board of Directors, the Foundation is 
committed to developing role models on the individual, corporate, and community level.  
The programs and partnerships created will assist and promote innovative and long-
lasting solutions to rebuilding pride in one’s self and one’s community. 
 
The Foundation also organizes fundraising events to support its programs and grants to 
deserving community development organizations that serve those affected by poverty 
and homelessness.  
 
Financial Statement Presentation 
Financial statement presentation follows the recommendations of the Financial 
Accounting Standards Board in its Statement of Financial Accounting Standards (SFAS) 
No. 117, Financial Statements of Not-for-Profit Organizations.  Under SFAS No. 117, the 
Foundation is required to report information regarding its financial position and activities 
according to three classes of net assets:  unrestricted net assets, temporarily restricted 
net assets, and permanently restricted net assets.  Currently, the Foundation has no  
permanently restricted net assets. 
 
Use of Estimates 
The preparation of financial statements in conformity with generally accepted accounting 
principles 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 revenues 
and expenses during the reporting period.  Actual results could differ from those 
estimates. 
 
Advertising Costs 
Advertising costs are charged to operations when incurred.  Advertising costs are to 
promote the program services of the Foundation. 
 










