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SOUTH SIMCOE ARTS COUNCIL
NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED SEPTEMBER 30, 2015

4. EXTERNALLY RESTRICTED FUND BALANCES

In 2015, the externally restricted resources in the Scholarship fund amounted to $0 (2014 - $48).  These
funds must be used for the Allan Anderson Scholarship.  The externally restricted resources in the
Educational fund are $4,550 (2014 - $4,500).  These funds must be used for the Alice Forrestal Bursary
Award.

5. INTERFUND TRANSFERS AND INTERNALLY RESTRICTED FUND BALANCES

In 2015, the internally restricted resources amounted to $NIL (2014 - $NIL). In 2015, $152 (2014 -
$4,349) was transferred from the Operating fund to the Scholarship fund and $968 from the Operating
fund to the Festival Fund.   The transfer was made to fund the scholarship awards and the festival.

6. COMMITMENTS

During the year, the organization entered in to a lease for its premises.  The lease begins October 1,
2015 and requires monthly rent of $1,850.  The lease is for one year with a one year option to renew.
The landlord has agreed to donate $350 a month to the organization for the first six months of the lease.

7. CAPITAL

The SSAC considers its capital to be its total restricted and unrestricted net assets.  In managing its
capital, the council's primary objective is to safeguard its ability to continue as a going concern so it can
continue to provide services to the community.

The council maintains its capital by ensuring that annual operating budgets are developed and are
approved by the Board of Directors based on known or estimated sources of revenue each year.  These
budgets are utilized to ensure that the capital of the SSAC is maintained at an appropriate level.
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