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2021 Report

Dear investors,

Auror 1ot be

The importance of the community owners’ financial investment in Minneso

understated. Your investment h values
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of accessibility and opportunity at the center of its decisionfimaking (even when those values cost

1as taken seriously its responsibility to be stewards of

money). At the same time, elub leadership
that investment and is working to generate ongoing, sustainable sources of revenue, including
sponsorships as well as ticket and merchandise sales.

Further, the strong financial position of the club has drawn the attention of so many others,
including the local business community, in ways that open the doors to an innumerable number of

exciting opportunities. Whether it is public sponsorships and service agreements or invitations to

participate in public events and joint-marketing opportunities, your investment in the club has

opened doors for Minnesota Aurora we never dreamed of last year. Thank youl

We need your help!

More than anything, we need your continued enthusiasm. We abso_;tely cannct wait to see you in
TCO Stadium this summer. Your passion for women's soccer and support for the exciting roster of
young players Minnesota Aurora is asgsembling is invaluable. We want to see you in Minnesota
Aurora colors, and we want you to enjoy every minute of this club that you made happen.

We also want your input. This spring you will be asked to elect two community owners to serve on

sour values and will bring

the club’s Board of Directors. We want you to elect individuals who refleet

g multiple

meaningful contributions to the club’s leadership team. We will also be launch

«Q

ecommunity-led advisory communities to help ensure that important decisions are made in
collaboration with and are reflective of your aspirations for Minnesota Aurora.

Sincerely,
Matt Primatoly
Swsan Earle
UWes Bundine
Allic Reintoe

Hadnea (Carnell-Franch



Our Mission

We want a professional women's soccer team. Our goal is to launch this pre-professional team and
take it to the highest levels of women's soccer.

See our full profile
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How did we do this year?

The Good

An incredible response from the public helped us
raise $1 million from thousands of community
members.

We've recruited a phenomenally talented coaching
staff and are building a strong front office team.

With strong suppart from community owners we've
created an alite opportunity for players regardless
of their financial means

A+

The Bad

With limited time available, club founders have
numerous community engagement projects still on
hald.

With a streng applicant pool, the process of hiring
staff has taken lenger than expected,

Community-owner board elections and advisory
committee appointments have taken longer than
expected.

2021 At a Glance

March

——
=
$42,667

Revenue

$1,039,523

Raised in 2021

-$129,922

/ to December 31

$18,812

Net Loss Short Term Debt

$846,289

Cash on Hand
As of 03/29/22
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The Board of Directors
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Officers
OFFICER

Susan Earle
Andrea Yoch

Voting Power
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CFO
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SECURITIES HELD

Black Hart of Saint Paul

VOTING POV

35,000 Class A Shares 28.0%

Past Equity Fundraises

DATE AMOUNT

03/2021 $5,000

SECURITY

Common Stock

03/2021 $30,000 Common Stock

03/2021 $5,000

Common Stock

12/2021  $999,523

Outstanding Debts

None.

Related Party Transactions

None.

Capital Structure

CLASS OF SECURITY

Class B Common

Class A Commeon

Warrants:

QOptions:

Risks

TH T

3,000,000 40,000
7,000,000 85,000

EXEMPTION
Section 4(ax2)
Section 4(a)(2)
Section 4(a)(2)
4(a)(6)

VOTING

) RIGHTS

OR CONVERSION

OINED
2021
2021
2021
2021
2021

JOINED
2021
2021

Shares in MSH will not be registered under any federal or state securities laws and may

not be resold without such registration except in reliance on an exemption from



applicable state and federal registration requirements, which exemption prohibits any
transfer of your Class B Shares for a period of one year, subject to limited exceptions.
There is no, and there is not expected to be, any market for the sale of the MSH shares.
As a result, you not be able to liquidate your investment in the Class B shares and
therefore, should be prepared to assume the risks of an investment in MSH for an
indefinite period of time.

The Class B share price and valuation were arbitrarily determined by the Board and
management of MSH, considering the state of the Company's business development and
the general condition of the industry in the MSH and the Franchise will operate. The
offering price doesn't have any direct relationship to the actual value of the assets, net
worth, or other objective value criteria of MSS or the Franchise

While the MSH Board and Mangers will engage investors on a broad variety of club
matters, including naming, branding, etc., the Class B investors have limited voting rights
and will need to rely on Managers for all decisions relating to the day to day operation of
MSH and the Franchise. In addition, investment in MSH is structured to be made through
a special purpose entity that is managed by a “Lead Investar.” Although the Lead
Investor is required by law to vote the Class B shares in accordance with the directions
of the investors, investors will not be able to directly vote their shares in MSH.
Accordingly, you should not invest in this offering unless you are willing to entrust your
voting rights to the Lead Investor.

MSH may need to raise additional capital in the future. Subsequent offerings may not be
on the same or similar terms as this offering even if they are, said offerings will dilute the
ownership percentage and voting power of investors in the current offering. Future
offerings may provide the new investors with advantages not available to you as a
previous investar.

MSH has been organized to own and operate a womens' soccer franchise (the
“Franchise”) to compete in the W-League, a newly reorganized pre-professional
women's soccer league overseen by the United Soccer League (USL). There is a risk that
the W-League may not be successful and MSH and the Franchise may be unable to
continue operating.

The professional, pre-professional, and amateur athletics market in Minnesota is
incredibly competitive, and the Franchise will compete for attendance, viewership and
advertising revenue with a wide range of other entertainment and recreational activities
available to potential consumers. There can be no assurance that MSH or the Franchise
will be able to compete effectively, including with companies that may have greater
resources than it. There is a risk that MSH and the Franchise will struggle financially and
never return a profit for their investors.

The ongoing COVID-19 pandemic poses significant risks to competitive athletics,
including the risk of actions that may be taken by government autherities to contain the
outbreak, including the imposition of limitations on fan attendance and potential
shutdowns and the lost revenues associated therewith. The impact on the Franchise’s
fans, sponsors and suppliers, other impacts to the business, and our ability to sufficiently
manage and mitigate the strategic and operational impact of such events cannot be
predicted and could have a negative impact on MSH and the Franchise.

Qur future success depends on the efforts of a small management team. The loss of
services of thea members of the management team may have an adverse effect on the
company. There can be no assurance that we will be successful in attracting and
retaining other personnel we require to successfully grow our business.

Andrea Yoch and Susan Earle are part-time officers. As such, it is likely that the company
will not make the same progress as it would if that were not the case.

Minnesota Soccer Holdings, GBC (“MSH" or the “Company") is organized as a public
benefit corporation under Minnesota Statutes Chapter 304A. As such, it exists to pursue
a general public benefit with a particular focus on support women’s soccer in Minnesota
and, as such, will prioritize allocation of its resources towards that public benefit instead
of towards returning profit to its shareholders.

Description of Securities for Prior Reg CF Raise

Additional issuances of securities. Following the Investor's investment in the Company,
the Company may sell interests to additional investors, which will dilute the percentage
interest of the Investor in the Company. The Investor may have the opportunity to
increase its investment in the Company in such a transaction, but such opportunity
cannot be assured. The amount of additional financing needed by the Company, if any,
will depend upon the maturity and objectives of the Company. The declining of an
opportunity or the inability of the Investor to make a follow-on investment, or the lack of
an opportunity to make such a follow-on investment, may result in substantial dilution of
the Investor's interest in the Company.

A sale of the issuer or of assets of the issuer. As a minority owner of the Company, the
Investor will have limited or no ability to influence a potential sale of the Company or a
substantial portion of its assets. Thus, the Investor will rely upon the executive
management of the Company and the Board of Directors of the Company to manage the
Company so as to maximize value faor shareholders. Accordingly, the success of the
Investor's investment in the Company will depend in large part upon the skill and
expertise of the executive management of the Company and the Board of Directors of
the Company. If the Board Of Directors of the Company authorizes a sale of all or a part
of the Company, or a disposition of a substantial portion of the Company’s assets, there
can be no guarantee that the value received by the Investor, together with the fair
market estimate of the value remaining in the Company, will be equal to or exceed the
value of the Investor’s initial investment in the Company.

Transactions with related parties. The Investor should be aware that there will be
occasions when the Company may encounter potential conflicts of interest in its
operations. On any issue involving conflicts of interest, the executive management and
Board of Directors of the Company will be guided by their good faith judgement as to
the Company's best interests. The Company may engage in transactions with affiliates,
subsidiaries or other related parties, which may be on terms which are not arm's-length,
but will be in all cases consistent with the duties of the management of the Company to
its shareholders. By acquiring an interest in the Company, the Investor will be deemed to




have acknowledged the existence of any such actual or potential conflicts of interest and
to have waived any claim with respect to any liability arising from the existence of any
such conflict of interest.

Minarity Qwnership

An Investor in the Company will hold a minority position in the Company, and thus be
limited as to its ability to control or influence the governance and operations of the
Company.

The marketability and value of the Investor's interest in the Company will depend upen
many factors outside the control of the Investor. The Company will be managed by its
officers and be governed in accordance with the strategic direction and decision-making
of its Board of Directors, and the Investor will have no independent right te name or
remove an officer or member of the Board of Directors of the Company.

Following the Investor's investment in the Company, the Company may sell interests te
additional investors, which will dilute the percentage interest of the Investor in the
Company. The Investor may have the opportunity to increase its investment in the
Company in such a transaction, but the Company’s Articles of Incerporation do not
provide for such pre-emptive rights and no such cpportunity can be assured.

The amount of additional financing needed by the Company, if any, will depend upon the
maturity and objectives of the Company. The declining of an opportunity or the inability
of the Investor to make a follow-on investment, or the lack of an opportunity to make
such a follow-on investment, may result in substantial dilution of the Investor's interest in
the Company.

Exercise of Rights Held by Principal Shareholders

The holders of a majority-in-interest of voting rights in the Company ( the "majority
shareholders") may vote their shares in ways with which the Investor disagrees, or that
negatively affect the value of the Investor's securities in the Cempany, and the Investor
will have no recourse to change these decisions. The Investor's interests may conflict
with those of other shareholders, and there is no guarantee that the Company will
develop in a2 way that is optimal for or advantageous to the Investor.

For example, the majority shareholders may change the terms of the Articles of
Incorporation for the Company, change the terms of securities issued by the Company,
change the management of the Company, and even force out minority holders of
securities. The majority shareholders may make changes that affect the tax treatment of
the Company in ways that are unfavorable to you but faverable to them. They may also
vote to engage in new offerings and/or to register certain of the Company’s securities in
a way that negatively affects the value of the securities the Investor owns. Other holders
of securities of the Company may also have access to more information than the
Investor, leaving the Investor at a disadvantage with respect to any decisions regarding
the securities he or she owns. The principal sharehalders have the right to redeem their
securities at any time. Principal sharehelders could decide to force the Company to
redeem their securities at a time that is not favorable to the Investor and is damaging to
the Company. Investors’ exit may affect the value of the Company and/or its viability. In
the event that the Company issues or enters into convertible debt, SAFES, or other
outstanding options or warrants, and the rights of the holders or such instruments are
exercised, or if new awards are granted under any equity compensation plans that may
be adopted by the Company, an Investor's interests in the Company may be diluted. This
means that the pro-rata portion of the Company represented by the Investor's securities
will decrease, which could also diminish the Investor's voting and/or economic rights. In
addition, as discussed above, if the majority shareholders vote to cause the Company to
issue additional stock, an Investor's interest will typically also be diluted.

Based on the risks described above, the Investor could lose all or part of his or her
investment in the securities in this offering, and may never see positive returns.

Restrictions on Transfer

The securities offered via Regulation Crowdfunding may not be transferred by any
purchaser of such securities during the one year period beginning when the securities
were issued, unless such securities are transferred:

- to the issuer:
- to an accredited investur@:
- as part of an offering registered with the U.S. Securities and Exchange Commission; or

- to a member of the family of the purchaser or the equivalent, to a trust controlled by
the purchaser, to a trust created for the benefit of a member of the family of the
purchaser or the equivalent, or in connection with the death or divorce of the
purchaser or other similar circumstance.

Valuation Methodology for Prior Reg CF Raise

The offering price for the securities offered pursuant to this Form C has been
determined arbitrarily by the Company, and does not necessarily bear any relationship to
the Company’s book value, assets, earnings or other generally accepted valuation
criteria. In determining the offering price, the Company did not employ investment
banking firms or other outside organizations to make an independent appraisal or
evaluation. Accordingly, the offering price should not be considered to be indicative of
the actual value of the securities offered hereby.

In the future, if we perform valuations of our common stock that take into account
factors such as the following:

unrelated third party valuations of our common stock;

the price at which we sell other securities, such as cenvertible debt ar preferred Stock, in
light of the rights, preferences and privileges of our those securities relative to those of
our common stock;

our results of operations, financial position and capital resources;

current business conditions and projections;

the lack of marketability of our common stock;

the hiring of key personnel and the experience of our management;

the introduction of new products;



the risk inherent in the development and expansion of our products;

our stage of development and material risks related to our business;

the likelihood of achieving a liquidity event, such as an initial public offering or a sale of
our company given the prevailing market conditions and the nature and history of ocur
business;

industry trends and competitive environment;

trends in consumer spending, including consumer confidence;

overall econemic indicators, including gross demestic product, empleyment, inflation
and interest rates; and

the general economic outlook.

We will analyze factors such as those described above using a combination of financial
and market-based methodologies to determine our business enterprise value. For
example, we may use methodologies that assume that businesses operating in the same
industry will share similar characteristics and that the Company's value will correlate to
those characteristics, and/or methodologies that compare transactions in similar
securities issued by us that were conducted in the market.

Company

Minnesota Soccer Holdings, PBC

- Minnesota Public Benefit Corporation
- Organized March 2021
- 0 employees

1218 Summit Ave
Saint Paul MN 55104

http://www.mnwoso.com

Business Description

Refer to the Minnesota Soccer Holdings profile.

EDGAR Filing

The Securities and Exchange Commissicn hests the official version of this annual report
on their EDGAR web site. It looks like it was built in 1989.

Compliance with Prior Annual Reports

Minnesota Soccer Holdings is current with all reporting requirements under Rule 202 of
Regulation Crowdfunding.

All prior investor updates

You can refer to the company's updates page to view all updates to date. Updates are
for investors only and will require you to log in to the Wefunder account used to make
the investment.



