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We have audited the Swiement of Financial Position of Ontario Council of Folk Festivals 25 at fune
30, 2007 and the Stuczments of Operatiors snd Cash Flow for the vear then eoded.  These financial
plalemems are the responsibility of the councll's management.  Our responsibility s 0 express an
ppinim on these financind statements based on cur aodit

Except as explained in the following parngraph, we condicied o audit b accordsnce with Canadian
gl.-n:t::a.ﬂy nee nuditing slandsids. Tﬁ standards require that we plan and perform an awdit W
obiain reasonable assrance whether the fiancial statenwents are froe of macerial misstatemend. An
pudit Inchudes examining, on a test basis, evidence supporting the amounts and dischosures o the
fimancial satements, An audit also Includes asscssing the accounting Emciplﬁ uwsed arel significant
estimates made by managemant, ns well as evaluating fse averall financial s@Eement presenianion.

Chtarss Council of Folk Pesivals desives parn of it's revenue from membership fees amd donations,
the compleceness of which is not sisceptible to satisfaciory audit verificathon.  Accordingly, oar
verificatson of revenae was lmited 10 the amounts: recorded in the records of the organization for
thewe activities and we were unable o delermine whether any sdjustments might be mecessary o
donations, membership fees and excess of revenue over expenses, current assets and net assets

In sur opinion, ¢ for the effect of any sdjustments if any, which we may have defermmed 1o be
mecessary, had we ahie to satisfy ourselves concerning the complesensss of donations . and
membarship fees referred 10 in the peeceding parapraph, thess financial stptements present fairly, in
all marerial respects, the financial posttion of the councl] as at June 30, 2007 and the resulis of Hs
oerations and cash fow for the year then ended in accordance with Canadian genemally accepied
accoumting principles

A 1 53
(4% 177

Sudbury, Chgarlo Edward E. Hreljac, Charersd Accountants,
Cctober 4, 2007 Licensed Pablic Accountams



2007 2006
Assels
Cash amd bank 21 402 T.636
Invesiment, G,1.C, 10,250 10,000
Grants receivahble - 1.5
Accounks receivahle 4,450 1,498
Prepaid expenses 20K 20H3
36,302 22,634
Capital Assets, an eodl less secumilated depreciation (nie ) 1810 B8
o4 M, RS2
Liabifities
Accoumnts peyable and aceroed expenses B.593 1,668
Pmlaald memmherships and conferences 41.(H0 31,353
Deferred granis 3,7%0 -
54,583 24,021
Nl Assels
Balance At Beginning Of The Year 6,832 26,590
35 L Revem Lxpenses (e dl |
- Schedule *2° {17,103} (1%, 75}
Balance ot End OF The Year {10,271} 6,832
5 440012 30,853
O hehalfl of the board:
Director '/ 1‘:—*“““"«{
Directar /7 —
v e

N

L..



H;-H

STATEMENT OF OFERATICENS
FOR THE YEAR EXDED JUNE 30, 207
2T L
Bevenue
Foonndation gramts LY 45, 00N
Giovernmenl prants Q1,504 B, 500
Cronlerence revenae 115,823 104, 853
Memberships pmd brochanes 25,784 10,250
Sponsorship (note 4) 24,000 -
Folkprints advertising 10, &4 8508
276000 273,100
Expenses - Administrative
Advertising andd promotion 7.653 6.871
Board of direcors” expenses A.623 371
Diepreciation b el 1418
Fees and dues 2,284 1415
Oifface 9,750 8B4
Oifice wapes and contmcts 45647 Ti5, B
Pasiage and shipping 1,248 1020
Professumal fees 3,700 2,500
Hent 13,0493 QB35
Telephong 4, G 5136
Web site expenss fidd 1,387
147 54 30,043
Expenses - Programs
Comference supenses 125104 b L16
Brochure 6,376 49,032
Folkprinis 834 B.03%
Feunidstion programiming 3,245 35, LR
Other programuming . 15,439
145,560 172,815
203, 106 2 851

§ (17,108 {19,758)




Eixcass of fevenls over cxpenses (Sxpenses Over feveme)
Schedule "2°

Items not reguiring an outley af Funds
Depreciation

Meer change in non-cash working capital balances pelated
I operations

Gum;!ind pcciuams recelvable

Accounts payable and seonesl expensss

Prepaid mnembecshigs amd conferences

Delerred pranis

Investment Activities
Disposal of (ndditions to) fixed sssens
Increase {Decreasel In Coash Position For The Year
Cash Posithon Al Beginning Of The Year
Cush Positbom At End OF The Yeor

LIl il 1L

{17.103) (19,758)
2122 2418
{14081} (17,340}
548 8,556

- 47

6,925 | 405
L0 GET {6,220y
3,750 42 500
15,929 56,0511
{1,913) -
14,016 (56,031
17,636 73,667
17.636

31,652
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MOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, 007

The corporation was incorporited onder the laws of the Province of
Cmtario withowt share capatal on November 16, 1987,

Mote 1. Purpese Of The Organization

Since 1987, the not-for-profit organtzation has been conmmitied
1o the preservition and contimence of traditiom] aml
comermporaty folk-music in Ontarko.  In sddition to representing
folk festivals ocross the province, the organiration serves as an
ndvocate on behalf of Omeario folk masic in natiooal and
internathonal forums,

{a)  Kevemes and expenses are reconded on the accrual basis,

wherehy amounts are reffectsd i the accounts in the perod
in which they have been earned and incurrsd,

dhl  Depreciation on the capital asseds is proviced for on he
declining balance basis af the fnlluwﬁw THDEE

- Egipmsid -
- Compuser -:qurpm:rl 15% omd 305

€ Domved services anid coniras were received in the form of services
voluniger time by members, businesses and ofbers.
The orpanization has recorded thoss services at markes walugs
which were reasonably estimated based on their percelved values,
{dy  Dionations are recorded a1 fnir morkes valoe.

ded Operasing pranis aoe ansortized over dlee period covered

the applicable gramis.
Note 3. Capital Assets

Equipment 11,472 11472
Crampaiber equipment §.950 7,046
2,431 18.518

Lass: Accumulaed depreckation
- equdpment 6,910 ST
- COMPUIRE SquEpemsend 571 4,729
12,621 10,459

5 7.410 R.019
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NOTES TO FINANCIAL STATEMENTS
FOR THE YEAR ENDED JUNE 30, J007

Mofe 4, Spoosorship Bevemd

A commitment has been recsived from a sponser 1o contribate
$25.000 aonaaily 1o the Ciiasbo Council of Folk Festivals,
commencing in 2007 and contimsing for an additional six years,



