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THE SCHOOLTRANSFORM YOUR PASSION 
INTO A PROFESSION
The National Theatre School of Canada (NTS) stands out as one of the few conservatory-
type arts training establishments in the world that unites all the theatre disciplines 
under one roof. Established in 1960 and located in Montreal, the School offers training 
in Acting, Playwriting, Directing, Set and Costume Design, and Production – in both 
English and French. The NTS is a private, non-profit institution. It is funded mainly 
through government grants, but also counts on a portion of the revenue generated 
by its own activities, including its fundraising campaigns. Under the patronage of a 
Board of Directors and a Board of Governors, representing every Canadian province 
and consisting of approximately 50 volunteer members, the School determines its 
own training programs and management strategies.

EXPERIENCING THEATRE AS 
A Collaborative ART
Theatre is a naturally collaborative art form. The School focuses its training on the 
practical experience of mounting a production by building on the interdependence 
of the different theatrical disciplines. Students work hand in hand with their  
colleagues in other training programs thereby developing a keener understanding 
and respect for all the artists implicated in the making of theatre. Classes and  
performances take place at both the School and its public performance venue, the 
Monument-National – an impressive multi-level heritage building with four different 
theatre spaces and a rehearsal hall.

TRAINING FOR TODAY’S THEATRE
Some 160 students receive, in large part, individualized training from the artists 
and creators who are shaping today’s theatre. Daily interactions with working  
professionals help them form privileged relationships within the theatre community. 
These artists act as valuable contacts, mentors and resource persons, easing a  
student’s transition to professional life. As a result, NTS graduates enter their field 
successfully upon graduation. 

RENOWNED NTS ALUMNI
The National Theatre School has trained about 1,900 students, most of whom have  
become performing and visual arts professionals. The success of this training is 
measured by the achievements of the many graduates whose names are renowned 
on stages, on screens and behind the scenes, both in Canada and abroad. Alumni 
are the National Theatre School’s finest cultural asset, and many have gone on to 
great careers such as Chris Abraham, Morwyn Brebner, Louise Campeau, Dominic  
Champagne, Susan Coyne, Henry Czerny, Claudia Dey, Roy Dupuis, Ted Dykstra, 
Colm Feore, Carole Fréchette, Martha Henry, Eda Holmes, Alanis King, Diana  
Leblanc, Ann-Marie MacDonald, Kari Matchette, Seana McKenna, Wajdi Mouawad, 
Sandra Oh, Adam Pettle, Judith Thompson, Amy Sloan, David Storch, Ker Wells, 
and Kenneth Welsh, just to name a few.

THE NATIONAL THEATRE SCHOOL 

OF CANADA

5030 St. Denis Street

Montreal, Quebec, H2J 2L8 

Canada

Phone: 514 842-7954 or 

1 866 547-7328 (Canada and USA)

Fax: 514 842-5661

E-mail: info@ent-nts.ca

Website: ent-nts.ca
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Message 
FROM THE CHAIR 

Founding members  

of the National Theatre School of Canada:

David Gardner (Chair)

Colonel Yves Bourassa

Donald Davis

Jean Gascon

Gratien Gélinas

Michael Langham

Pauline McGibbon

Mavor Moore

David Ongley

Tom Patterson

Jean Pelletier

Jean-Louis Roux

Roy Stewart

Powys Thomas

Vincent Tovell

Herbert Whittaker

Michel Saint-Denis, Senior Advisor

Fifty years ago, 16 remarkably committed Canadians laid the foundation for the 
establishment of the National Theatre School of Canada. They made some specific 
choices, which we still honour:

• The School must reflect the country and the two founding cultures and 
languages;

• It must be located in Montreal where it can best hold true to that commit-
ment. But it must also reach out across the country;

• It must aim to provide superior training for creators, designers, performers 
and production specialists that will challenge their capabilities, respect 
artistic freedom, adapt to a changing country and world, and prepare them 
to make positive contributions throughout their artistic lives.

The focused vision of that group created the national institution that is ours 
today. Our responsibility is to honour that legacy and be its stewards for the 
next fifty years and beyond.

We are completing a remarkable year of celebration and reflection. We successfully 
linked together current students and staff, a host of talented alumni, former 
staff, founders and board members, and government partners and citizens who 
support us right across the country. We had numerous outstanding events 
throughout the year; I want to focus on just three of them:

• It is an enormous challenge for a small national institution with an  
immense reputation for excellence and impact to be able to connect with the 
country. Yet in this 50th year, NTS students revealed their talent at the  
Bluma Appel (Toronto), Theatre Calgary, the Arts Club (Vancouver), the  
National Arts Centre (Ottawa), the Neptune Theatre (Halifax), the Centaur 
Theatre (Montreal), and finally at Rideau Hall.  We successfully showcased 
our pan-Canadian strengths and I thank our staff and Board of Governors 
for ensuring the triumph of these events.

• A series of television ads ran across the country, in French and English, 
featuring prominent NTS graduates who were seen by thousands of Canadian 
viewers. A clear and resonant message.

Jodi White

Chair of the Board  

of Directors and the Board of Governors
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• We launched a major capital campaign to ensure a solid and healthy  
financial future. Two of Canada’s outstanding CEOs, Louis Vachon of the  
National Bank and Gerry McCaughey of the CIBC, stepped up to the plate,  
and mid-way through the campaign we are very optimistic about our  
final results.

I am enormously confident in our capacity to move forward based on the magnitude 
of our collective talent and relationships that have been so evident this year.

We recognize the importance to carry on this legacy and as such have obtained 
the approval from the Board of Directors of the 2012-2015 business plan that 
states: “The NTS is entering a new phase by reaffirming fundamental artistic, 
pedagogical and organizational approaches it has fostered since its inception, and 
by adopting ways of doing things that had previously been deemed unattainable.”

Our Board of Governors is a diverse group of exceptional Canadians from across 
the country who volunteer their time and energy to a school they have come to 
love. I thank each and every one of them from the bottom of my heart for their 
support and their enthusiasm over this past exciting year.

Schools are transformative by their very nature. A theatre school is even more 
so due to the nature of the artistic experience. On behalf of the Board of Governors 
and the Board of Directors, I am pleased to convey our commitment to continue 
that transformation.

Jodi White 
Chair of the Board of Directors and the Board of Governors
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The Future is Here 

Freeze Frames

How could I possibly summarize a year as intense, as varied, and as exceptional 
as this one in a few choice paragraphs? That’s the dilemma that plagued me 
when I set out to write this text.
 
I went back over my Blackberry calendar and reviewed the exhaustive list of 
projects accomplished since summer 2010.  It struck me that the series of images 
they conjured would best be conveyed with an impressionist approach:  
freeze-frames.

And so, a few fleeting impressions: 

• A spring morning in 2010. A conference room at the ad agency orangetango. 
After weeks of brainstorming and creative effort, the first versions of The 
National Theatre School of Canada: Revealing Talent for 50 Years are presented. They 
will be broadcast on television and on the Internet; they will enliven the 
streets of Montreal and the facades of our buildings, capitalizing on the 
fame of a dozen of our graduates. Magnificent and exciting!

• November 2, 2010, morning. It is T minus 0: the official launch of a year-long 
celebration of our fiftieth anniversary. The Ludger-Duvernay Theatre at the 
Monument-National is packed with the great and the good. Twice during my 
short speech about our history, my voice threatens to crack from emotion. 
But I make it through.

• A few days later, in the country, I spread a ten-page special section from 
the French-language newspaper Le Devoir out on the big wooden table. The 
headline reads “The National Theatre School at 50: A Dream Becomes Reality”. 
I make a telephone call to Denise Guilbault, Artistic Director of the French 
Section, to offer her the congratulations she richly deserves.

MESSAGE
FROM the ceo

SIMON BRAULT, O.C., O.Q.

CEO
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• March 7, 2011, in a plane en route from Vancouver to Halifax. Perched in 
the aisle, I am talking with our graduating Acting students, with whom 
I’ve had the pleasure of experiencing the intense magic of a one-week tour 
that literally spanned from one ocean to the other. We talk about the future 
of theatre, about their personal projects, about books, about artists who 
venture off the beaten path, about the joy of creativity.

• End of March 2011, CIBC Head Office, Toronto. Louis Vachon, President 
and CEO of National Bank of Canada, joins me for a meeting with his fellow 
banker, CIBC President and CEO Gerry McCaughey. Together they head  
the major fundraising campaign launched on the occasion of the fiftieth 
anniversary. We take stock of our progress to date and assess what remains 
to be done in order to meet our goal. The School is privileged to be able  
to count on the personal commitment of financial leaders of their calibre.

• April 6, 2011, 10:30 p.m. Our bus pulls up to a pizzeria in Gatineau,  
Quebec. Our twenty-four students, who performed at Rideau Hall for the 
Governor General and his guests earlier this evening, haven’t had time to 
eat until now. Adrenaline and pride at having represented the School so 
well buoys the joyous chatter in both languages. It’s a party!  I settle into 
my seat later as the bus speeds into the night toward Montreal and think  
to myself how lucky I am to have spent the last thirty years surrounded  
by students who, for their part, are always twenty years old.

• Yet another April shower. The weather is not exactly mild and my mind 
keeps straying to the climbing heating costs for the immense hangar we’ve 
borrowed from the Quays of the Old Port of Montreal to mount embouteillageS, 
the performance piece created by the French Section for the School’s fiftieth 
anniversary. Right now, however, all that matters is the press conference, 
which is about to begin. We are standing on a stage erected at the centre of 
this vast space littered with vehicles and scenery equipment, brought here 
by the Production students three weeks ago. Most of the show’s twenty-seven 
playwrights and eight professional directors are present, along with our 
teachers, our guests, and the seventy students who are participating.  
Together, we announce a show that will be nothing less than an urban 
theatrical event. And that is what we deliver.

• Early August. The School is still quiet. On my computer screen is a document 
entitled “Preliminary proposal” for a multimedia treatment of “En français 
comme en anglais, it’s easy to criticize”. It is inspiring and promising. To mark 
the culmination of the fiftieth anniversary year, we wanted to offer a  
bilingual, technologically rich artistic platform under the direction of two 
directors, one from Toronto and one from Quebec, who were trained under 
our roof. The creative process is well under way. Everything remains possible. 
Theatre continues to reinvent itself, one project at a time.

MESSAGE
FROM the ceo
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Obviously, these scattered freeze-frames are lifted from an ambitious film that 
won’t wrap until October 30, 2011. We already know the last lingering frame 
will lead our gaze towards the horizon…

On the pedagogical front, a splendid year

One of the great challenges of the 2010-2011 year was to find ways to honour our 
fifty years, place our students at the heart of our celebrations and maintain 
their necessary training. Our solution was to plan a series of activities within 
an extended school year that would create opportunities to push the boundaries 
of research, experimentation, and learning.

Additionally, in the course of preparing a new three-year business plan (2012-2015), 
the program heads were called upon to reflect in depth on the high stakes  
involved in training a new generation of theatre creators and interpreters. The 
results directly impact the way we are running the major fundraising campaign, 
whose goal is to provide the School with the tools it needs to meet the creative, 
technical and promulgation requirements of theatre in this era of content-on-
demand, virtualization, and interactivity.

Finally, our two new directors of the English and French Production programs, 
Andrea Lundy and Louise Roussel, made their entrances with perfect timing. 
They bring to the School a deep knowledge and understanding of the artistic 
and technical scope of today’s theatre, thanks to their long-term collaborations 
with some of the country’s greatest directors, including Robert Lepage and 
Daniel Brooks.

Preparing for the future 

The fiscal year ending July 31, 2011 broke all records. Thanks to a significant 
increase in our recurring Canadian Heritage grant, supplementary aid from 
Quebec’s Ministère de la Culture, des Communications et de la Condition féminine 
(MCCCF) in honour of our fifty years, a marked increase in revenue from the 
Monument-National, and a series of donations and sponsorships, we were able 
to record a 9% growth in operating revenue surpassing $7.8 million.

In addition, we broke another record with more than $5.5 million for our major 
campaign. A significant portion of these donations and pledges will augment 
the endowment funds managed by the School or held by seven Canadian  
community foundations for our benefit. The return on our investments was 
such that the balances of the restricted funds supporting bursaries and the  
Directing and Playwriting programs marked a net increase.

MESSAGE
FROM the ceo
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Additional expenses related to the fiftieth anniversary were met thanks to gifts 
and private sponsorships, as well as special subsidies. On another front, we  
accelerated our initiative to close the existing wage gap so that the School may 
continue to attract the top talent so critical to its continued success.

Thank you Madam Chair!

The echoing sounds of celebration have not yet died away and already we behold 
the fruits of the great, concerted effort expended from the first day we started 
to imagine its form. Today we are better equipped than we were just two years 
ago to meet the challenges described above. These post celebration days are 
filled with promise, because we continue to focus on our future.

There will be other opportunities to congratulate and thank the men and women 
who believed in this School enough to celebrate its accomplishments and  
participate in its regeneration. But since she chose her onstage appearance to 
make her final bow as Chair, I cannot let the immense worth of Jodi White pass 
without remark. Indeed, it was under her leadership that this regeneration 
was envisioned, orchestrated, and put in place. Jodi White consciously fostered 
a synergetic balance between shared leadership and enlightened governance. 
Thank you, Madam Chair! At long last, the School is equal to its dreams and 
ambitions. Now we are building the future of theatre.

Simon Brault, O.C., O.Q.
CEO

MESSAGE
FROM the ceo
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 wajdi mouawad (Interprétation, 1991) 
 and judith thompson (Acting, 1979),
 recipients of the 2010 gascon-thomas award
 with isabelle caron (Interprétation student) 
 and krystina bojanowski (Acting student), both in their   
 second year at the National Theatre School (October 2010)
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PROGRAMS, 
CANDIDATES, 
STUDENTS 
AND 2011 
GRADUATES

::: 1. ACTING Under the direction of Sherry Bie

The Acting program offers the committed young actor intensive  
practical training in the creative and technical disciplines of the art. 
The students are given solid classical training with a fine sense of  
contemporary and alternative theatre. 
In January 2011, 390 candidates applied to the Acting program.
In September 2011, 34 students total were registered in the Acting program.

2011 Graduates :

DAVÉ, Ishan	 Toronto	 Ontario
DONAHUE, Brett	 Winnipeg	 Manitoba
DONOVAN, Matthew James	 Kingston	 Ontario
GRABSTAS, Katy	 Ottawa	 Ontario
HENSCHEL, Curtis	 Saskatoon	 Saskatchewan
HOLDSTOCK, Sophie	 Saanichton	 British Columbia
MORNINGSTAR, Adrian	 Toronto	 Ontario
NOZUKA, Philip	 Toronto	 Ontario
ORDOLIS, Alexandra	 Beaconsfield	 Québec
PORTMAN, Hugh	 Calgary	 Alberta
ROWLAND, Jackie	 La Baie	 Québec
WAN, Samantha	 Kitchener	 Ontario

INTERPRÉTATION (FRENCH ACTING PROGRAM) Under the direction of Denise Guilbault 

BÉLIVEAU, Maxime	 Laval	 Québec
B. CHOQUETTE, Guillaume	 Montréal	 Québec
DESPATIS, Kim	 Saint-Eustache	 Québec
DUMAS-CÔTÉ, Clémence	 Montréal	 Québec
LABELLE-OUIMET, Simon	 Laval	 Québec
LABRECQUE, Marie-Pier	 Sherbrooke	 Québec
LARIVIÈRE, Mellissa	 Montréal	 Québec
LEBRUN, Martin	 Lévis	 Québec
MACKAY, Mylène	 Saint-Didace	 Québec
RENÉ DE COTRET, Maxime	 Montréal	 Québec
RIOUX, Benoit	 Montréal	 Québec
VACHON, Audrée	 Beauceville	 Québec

 romeo & juliet – nac production



( p.  12 )

N A T I O N A L  T H E A T R E  S C H O O L  O F  C A N A D A

PROGRAMS, 
CANDIDATES, 
STUDENTS 
AND 2011 
GRADUATES

::: 2. PLAYWRITING Under the direction of  Brian Drader

The Playwriting program aims to reveal and shape each writer’s unique 
voice, with a low teacher-to-student ratio that allows for an exceptional 
response to individual interests, needs, strengths and challenges.  
In January 2011, 25 candidates applied to the Playwriting program.
In September 2010, 7 students total were registered in the Playwriting program.

2011 Graduate :

CONNELL, Jill	 Nepean	 Ontario

ÉCRITURE DRAMATIQUE (FRENCH PLAYWRITING PROGRAM) 

Under the direction of  Diane Pavlovic

CORBEIL, Guillaume	 Québec	 Québec
SYLVESTRE, Olivier	 Laval	 Québec

 ARCTIC OCEAN
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PROGRAMS, 
CANDIDATES, 
STUDENTS 
AND 2011 
GRADUATES

::: 3. DIRECTING 

The Directing program lets experienced theatre artists further their 
knowledge of the craft of directing. Students explore and refine their 
vision through hands-on work, study, observation and dialogue with 
leading directors. Auditioning for this program is biennial.

The next graduating class of the Directing program will receive their 

certificates  in 2012.

MISE EN SCÈNE (FRENCH DIRECTING PROGRAM) 

Under the direction of Denise Guilbault Coordinator: Robert Bellefeuille

2011 Graduates :

MOREAU, Frédérick	 Montréal	 Québec
RICHARD, Francis	 Matapédia	 Québec

Under the artistic direction of  Sherry Bie
Director: Yael Farber Associate Director: Kelly Thornton

 the way we get lost, First year Directing Open House Project
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PROGRAMS, 
CANDIDATES, 
STUDENTS 
AND 2011 
GRADUATES

::: 4. SET AND COSTUME DESIGN – SCÉNOGRAPHIE		   
		   Under the direction of Danièle Lévesque

This program trains future set and costume designers for professional 
careers in theatre, dance, cinema theatre, dance, cinema, television, 
and the circus. It enables students to progress from the conceptual 
stage of design to the actual creation of accessories and scenic painting.
In January 2011, 33 English-speaking candidates and 31 French-speaking candidates 
applied to the Set and Costume Design – Scénographie program.
In September 2011, 9 English-speaking students and 12 French-speaking students 
total were registered in the Set and Costume Design – Scénographie program.

2011 Graduates :

GAGNON, Laurence	 Montréal	 Québec
GIRARDIN, Valère	 Saignelegier	 Switzerland
LÉPINE, Sara-Claude	 Rimouski	 Québec
MCCUTCHEN, Jenna	 Kitchener	 Ontario
PARÉ, Nicolas	 Joliette	 Québec
URIBE, Diana	 Bogota	 Columbia

 kAdmΩs



( p.  15 )

N A T I O N A L  T H E A T R E  S C H O O L  O F  C A N A D A

::: 4. SET AND COSTUME DESIGN – SCÉNOGRAPHIE		   
		   Under the direction of Danièle Lévesque

PROGRAMS, 
CANDIDATES, 
STUDENTS 
AND 2011 
GRADUATES

::: 5. PRODUCTION Under the direction of  Peter Roberts

The goal of this program is to support the development of creative leaders 
in the technical and managerial fields of theatre. Graduates go on to 
active careers in production, management, technical direction, stage 
management, and sound or lighting design.
In January 2011, 19 candidates applied to the Production program.
In September 2011, 21 students total were registered in the Production program.

2011 Graduates :

BRODKIN, Andrew	 Toronto	 Ontario
CASEY, Mallorie	 Montréal	 Québec
DUHEME, Tristynn	 Saint-Anicet	 Québec
KLOOSTER, Zachary	 Elora	 Ontario
KRYSZTOFIAK, Kaileigh	 Mississauga	 Ontario
SÁENZ FLORES, Eugenio	 Monterrey	 Mexico
WOODS, Rachel Dawn	 Halifax	 Nova Scotia

FRENCH PRODUCTION PROGRAM Under the direction of  Louise Roussel

DE REPENTIGNY, Vincent	 Montréal	 Québec
DOUCET-LAROUCHE, Karyne	 Greenfield Park	 Québec
GARNEAU, Andrée-Anne	 Greenfield Park	 Québec
GASCON-DETUNCQ, Camille	 Montréal	 Québec
HAMEL, Francis	 Montréal	 Québec
MARTEL, Émilie	 Drummondville	 Québec
PICHÉ, J-F	 Montréal	 Québec

ARCADIA 
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talent for
50 years

For the 50th anniversary of the National Theatre School 
of Canada, a major fundraising campaign was 
launched. The Revealing Talent campaign is led by our 
volunteer co-Chairs, Gerald T. McCaughey of CIBC and 
Louis Vachon of National Bank of Canada. The focus of 
the campaign is five-fold:
   
1. Teachers — raising endowed and direct funds to increase  
our capacity to hire specialists, from designers and directors,  
to architects and musicians, to act as mentors, coaches and 
teachers; 2. Students — raising endowed and direct funds for 
student bursaries, awards and emergency funding; 3. Creation 
and Technology — to ensure that our students will be best able 
to integrate new media and technologies in the making and 
presentation of theatre; 4. Special Projects — for specific special 
opportunities that enhance teaching and learning, from  
50th anniversary celebrations, to Homecoming, to co-lingual  
productions; 5. Theatre Engaging Communities (TEC) — the 
expansion of the Cultural and Artistic Leadership Fund, with 
funding secured across Canada in Community Foundations 
and at the NTS, to provide funding in perpetuity for innovative 
production and development that includes NTS students and/

or recent alumni.

 kAdmΩs
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REVEALING 
TALENT MA JOR 
CAMPAIGN

The NTS is grateful to all donors and supporters. The following list is cumulative from 
August 1, 2008 to July 31, 2011 and includes donors who have made new gifts or pledges of 
$5,000 or more. For new gifts and pledges under $5,000 and equal to or greater than 
$1,000, please see our online listing at www.ent-nts.ca/en/giving/donor.aspx.
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INDUS T RI A L A L L I A N CE

BA RBA R A P OOL E

$50,000 to $99,999
A RT V

A L A N BL E V IS S

ES TAT E OF PH IL IP PE CA SGR A IN

E JL B FOUNDAT IO N

ENBRIDGE IN C.

M CL E A N FOUNDAT IO N

QUEBECOR MEDI A IN C.

RBC FOUNDAT IO N

T ELUS

LOUIS VACHO N

$25,000 to $49,999
A N O N Y M OUS

S .M .  BL A IR FA MILY FOUNDAT IO N

S IM O N BR AULT & LOUISE S ICURO 

T UL L IO CEDR A SCHI

CEN T RE N AT IO N A L DE RECHERCHE E T 

  DE D IF F US IO N DU COS T UME IN C.

S IM O N DUPÉRÉ

MUS AGE T ES FOUNDAT IO N

OL D P ORT OF M O N T RE A L CORP OR AT IO N

O NE X CORP OR AT IO N

ROGERS CO M MUNICAT IO NS IN C.

BERN A RD A .  ROY

PAT RICK D.M .  S T E WA RT

T D BA N K F IN A N CI A L GROUP

$10,000 to $24,999
BC LOT T ERY CO M MIS S IO N

F R A N ÇOIS BA RBE AU

M A RC BLO NDE AU

RICH A RD BROT T

BURROW ES INSUR A N CE BRO K ERS

FOUNDAT IO N OF GRE AT ER M O N T RE A L

K A A REN & K ERRY H AWK  INS

N ORM A N A ND M A RG A RE T JE W ISO N  

CH A RI TA BL E FOUNDAT IO N

J .  EDWA RD JOHNSO N & SH A RO N VA N CE

BRENDA JO NES K INSEL L A

ROBERT E .  L A NDRY

SHEIL A M A RT IN

PAT RICI A M .  M OORE

LUC PL A M O NDO N

DAV ID ROF F E Y

PAT RICI A S .  RUBIN

JEF F & L AUREN CE S IMS

JAY A L A N SMI T H

SOCIÉTÉ DE TRANSPORT DE MONTRÉAL (STM)

N A L IN I  S T E WA RT

JODI  W HI T E

$5,000 to $9,999
JE A N - CL AUDE BAUDINE T

JOA N M .  CL E AT HER

GIL  DES AU T EL S

CA IS SE DES JA RDINS DE L A CULT URE

FA IRM O N T HOT EL S ( QUEEN EL IZ A BE T H )

H VAC REN TA L S

IODE – T HE N AT IO N A L CH A P T ER  

OF CA N A DA

PA MEL A K ENDEL- GOODA L E

A DRI A N M ACDO N A L D

N A N CY M ORRISO N

CATHERINE RIDEOUT & STEPHEN HUDDART

PAUL ROBIL L A RD

ROT M A N FA MILY FOUNDAT IO N

Y VO N T URCOT

revealing
talent for
50 years
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GIVING BY SOURCEGIFTS RECEIVED VS 
GIFTS OUTSTANDING

GIVING BY PURPOSE GIVING BY TYPE OF GIFT

 TOTAL RAISED IN REVEALING TALENT: 	 $9,169,771

 TOTAL NUMBER OF DONORS TO THE CAMPAIGN :	 289	

REVEALING 
TALENT MA JOR
CAMPAIGN

The following data reflects total gifts, gifts in kind and pledges to the REVEALING TALENT 
MAJOR CAMPAIGN, from August 1, 2008 to July 31, 2011. Revealing Talent has now raised 
$9,169,771 of its total goal of $12 million. 	

Gifts received   

( inc luding in - k ind 

and sponso r ships ) 	

$ 4 ,507,511	

49 %

Sponsorships 

and Gifts  in-Kind  	

$1,651,476	

18 %

Theatre Engaging 

Communities  	

$1,070,60 0	

12%

Greatest

Needs 	

$ 331,899	

3 %

Teaching 	

$138 ,350	

1%

Special Projects 	

$ 2 ,99 0,661	

33 %

Pledges 	

$ 4 ,662, 260	

51%

Students 	

$1,18 4 ,080	

13 %

Creation and 

Technology 	

$1,802,705	

20 %

Corporation  	

$ 5 ,878 , 20 0	

6 4%

Sponsorships 

and Gifts  in-Kind  	

$1,651,476	

18 %

Foundation 	

$1,550,14 3	

17%

Direct Gifts  	

$ 2 ,822,989	

31%

Indiv idual 	

$1,741,428	

19 %

Endowments 	

$ 4 ,695 ,30 6	

51%
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ANNUAL GIVING 
OVERVIEW

N E W  G I F T S  A N D  P L E D G E S 

F R O M  A U G U S T  1 ,  2 0 1 0 

T O  J U L Y  3 1 ,  2 0 1 1

T O T A L  G I V E N :  $ 5 , 7 9 3 , 4 8 5

In 2010-2011, Annual Giving expanded support to the five key areas of our  
Revealing Talent Major Campaign. These areas of development also went through 
analysis and renaming to better clarify outcomes. They are now identified as: 
Students, Teachers, Special Projects, Creation and Technology, and Theatre 
Engaging Communities (TEC). In addition, we continue to develop sponsorships, 
gifts in-kind, and donations to “Greatest Needs” which allow us the flexibility 
to deal with issues as they arise. 			 

Note that all funds listed below were new gifts or pledges in 2010-2011 fiscal year.

STUDENT SUPPORT: Endowments	 DonATIONS ($)
N ational   Ban k of Canada	    165,000 
CIBC	  150,000
Enbridge Inc. 	  50,000
Cirque du Soleil	   20,000 
Kaaren   and  Kerry  H aw k ins	  10,000   
One x Corporation	    10,000   
Estate of Jean   Besré	  6 ,500   
Sam  Sniderman	     3,150   
Sara  Charney	   2,500   
Cogeco Cable Inc. 	  2 ,500   
Judith  Gelber	  2,500   
N ance  Gelber	  2,500  
Patricia S .  Rubin	  2,500   
Jean   - Claude  Baudinet	   2 ,300  
N ancy  Morrison	  1,700  
Combined ne w gifts    and  pledges under $1,000	  32,270  
TOTAL TO STUDENT SUPPORT, ENDOWMENTS:	  463,420   

STUDENT SUPPORT, DIRECT	
Canada   Council  for the A rts	   10,000   
IODE -  N ational   Chapter   of Canada	    3,000  
Wolfgang   Noethlichs	    1,560   
Luc Pelletier	    1,040  
Gerald  M.  Eldred	  1,000  
Combined ne w gifts    and  pledges under $1,000	  1,757  
TOTAL TO STUDENT SUPPORT, DIRECT:	  18,357 
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ANNUAL GIVING 
OVERVIEW

N E W  G I F T S  A N D  P L E D G E S 

F R O M  A U G U S T  1 ,  2 0 1 0 

T O  J U L Y  3 1 ,  2 0 1 1

T O T A L  G I V E N :  $ 5 , 7 9 3 , 4 8 5

SPECIAL PROJECTS, ENDOWED AND DIRECT	
Pow er Corporation   of Canada	    350,000  
Slaight    Family  Foundation  / Mrs.  Ada Slaight	     340,000  
Honouring Suzanne   Grossmann	     ( USD )  250,000  
BMO F inancial   Group/ Ban k of Montreal	    120,000  
Sun L ife F inancial	     100,000  
Louis Vachon	  50,000  
A nonymous	    25,000  
BC Lottery  Commission	  15,000  
Burrow es Insurance   Brok ers	  10,000  
Foundation  of Greater  Montreal	    10,000  
Centre  national    de Recherche et  de D iffusion du Costume Inc. 	  3,000  
L inda Caty	   2,000  
Roy Dupuis Productions	   1,236  
Connect Hearing	    1,000  
P ierrette   Lucas	  1,000  
Combined ne w gifts    and  pledges under $1,000	  12,430  
TOTAL TO SPECIAL PROJECTS	  1,290,666  

TEACHING, ENDOWED AND DIRECT	
Estate of Philippe  Casgrain	    50,000 
Dav id Roffey	   5 ,000  
BCF Business L aw	  1,000  
Combined ne w gifts    and  pledges under $1,000	  400  
TOTAL TO TEACHING	  56,400   

	
THEATRE ENGAGING COMMUNITIES (TEC) , ENDOWED AND DIRECT	
J .W.  McConnell  Family  Foundation	   1,000,000  
Musagetes  Foundation	   25,000  
Foundation  of Greater  Montreal	    9,500 
Rotman    Family  Foundation	   5 ,000  
Caisse  Desjardins  de la  Culture	  3,000 
Combined ne w gifts    and  pledges under $1,000	  100  
TOTAL TO TEC	  1,042,600

CREATION AND TECHNOLOGY, ENDOWED AND DIRECT	
Cirque du Soleil	   1,000,000 
CIBC	  300,000  
N ational   Ban k of Canada	    300,000
AGF M anagement	     100,000 
Industrial   Alliance	    100,000 
Combined ne w gifts    and  pledges under $1,000	  695 
TOTAL TO CREATION AND TECHNOLOGY	  1,800,695 
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ANNUAL GIVING 
OVERVIEW

N E W  G I F T S  A N D  P L E D G E S 

F R O M  A U G U S T  1 ,  2 0 1 0 

T O  J U L Y  3 1 ,  2 0 1 1

T O T A L  G I V E N :  $ 5 , 7 9 3 , 4 8 5

GREATEST NEEDS 	
Caisse  de dépôt et  placement   du Québec	  100,000 
CIBC	  50,000 
Barbara  Poole ( to the   N T S through      the   E dmonton      C ommunity        Foundation       ) 	  50,000 
N ational   Ban k of Canada	    35,000 
S .M .  Blair   Family  Foundation	   25,000 
Zeller Family  Foundation	   3,000 
François   Dubeau	   2,500 
Standard  L ife	  2 ,000 
Turner Foundation	   2,000 
Bidyut  K .  M ajumdar	   1,005 
Bennett   Family  Foundation	   1,000 
Combined ne w gifts    and  pledges under $1,000	  1,980 
TOTAL TO GREATEST NEEDS	  273,485 

	
GIFTS IN-K IND	
François   Barbeau	   6 ,942 
Leslie  L aw rence	  1,689 
Bernard  Beugnot	  1,028 
Combined ne w gifts    and  pledges under $1,000	  4 ,596 
TOTAL TO GIFTS IN-K IND	  14,255 
	

SPONSORSHIPS 	
Hydro - Québec	  310,000 
Sun L ife F inancial	    220,000 
CBC / R adio - Canada	    109,218 
ART V	  81,660 
Quays of the Old Port	  37,000 
RBC Foundation	   30,000 
Socié té de transport   de Montr é al ( ST M )	  20,000 
Fairmont  ,  the Queen Elizabeth	     13,160 
HVAC Rentals	   8 ,100 
Barefoot Wine  and  Bubbly	  1,549 
Karisma   Audio	  1,500 
Moosehead  Bre w eries	  1,020 
Combined sponsorships  under $1,000	  400 
TOTAL TO SPONSORSHIPS	  833,607 

 TOTAL ANNUAL GIVING IN 2010-2011:                              5,793,485
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DONATIONS 
TO COMMUNIT Y 
FOUNDATIONS		

A portion of the donations made to the School has been invested, with the  
donors’ knowledge, in community foundation accounts across Canada. This 
year we have expanded our accounts to include those at community foundations in  
Saskatchewan and Manitoba - which will show results in our annual report 
next year. NTS funds held at community foundations support bursaries,  
general operations, and Theatre Engaging Communities (TEC). In this way, the 
National Theatre School of Canada is not only national, but also regionally  
represented - through our students, our teachers and our fundraising. 

Community Foundation endowed funds are eligible for matching funds from 
governments - both from the Government of Quebec and also from the Government 
of Canada. In the 2010-2011 fiscal year, the NTS received $97,407 from the  
federal government directed to NTS funds held at the Foundation of Greater 
Montreal, and $35,554 directed to NTS funds held at the Edmonton Community 
Foundation, granted through the Endowment Incentives Component of the 
Canada Cultural Fund, Ministry of Canadian Heritage and Official Languages.	

Vancou ver Foundation	  40,386	 368
Edmonton  Community  Foundation	  266,342	 6 ,528
South Saskatchewan Community Foundation (Regina)*	 0 	 0
Winnipeg   Foundation *	 0	 0
Toronto  Community  Foundation	  37,964	 1,329
Foundation  of Greater  Montreal	   1,771,175	 50,030
Foundation  of Ne w foundland   and  L abrador	    8 ,978	 0

 Total	 2,124,845	 58,255

*New community foundation partners		
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Bursary 
Funds

A s  of   J uly    3 1 ,  2 0 1 1
Joseph Ble v iss Memorial	 262,373  	 10,100  
Cirque du Soleil	  240,125  	 8 ,800  
J .W.  McConnell Family  Foundation	  200,000  	 8 ,000  
Honorable  Pauline - McGibbon 	 189,343  	 7,600  
Pow er Corporation	   175,000  	 7,000  
Canada   Mortgage  and  Housing Corporation	   150,000  	 6 ,000  
Trans  Canada   P ipeL ines	 140,000  	 5 ,600  
Alumni	  131,919   	 5 ,300  
Eric Steiner	 125,650  	 5 ,000  
Québec	 118,340  	 4 ,700  
Bruno Gerussi	  100,645  	 4 ,000  
BMO F inancial   Group	 100,000  	 4 ,000  
Barbara  & John Poole	 100,000  	 4 ,000  
RBC Royal Ban k	 100,000  	 4 ,000  
Hydro - Québec	 96,000  	 3,800  
TD Ban k F inancial   Group	 90,000  	 3,600  
G .R . A .-Rice	 67,50 0   	 2 ,700  
Carol & Dav id A ppel	 62,605  	 2 ,500  
M ichel & Suria Saint  -Denis	 62,000  	 2 ,500  
Rogers Communications	  60,000  	 2 ,400  
Alberta	 59,950  	 900  
Kahanoff   Foundation  	 55,000  	 2 ,200  
Bram   & Bluma  A ppel	 51,323   	 2 ,100  
Barrick Heart  of Gold	 50,000  	 2 ,000  
Caisse  centrale   Desjardins	  50,000  	 2 ,000  
Canada   Post Corporation	   50,000  	 2 ,000  
CIBC	 50,000  	 2 ,000  
Cliff - Minshull	 50,000  	 2 ,000  
G az  Mé tro	 50,000  	 2 ,000  
One x Corporation	   50,000  	 1,600  
Solomon Jack Safian   	 50,000  	 2 ,000  
E aton Foundation	  4 6 ,141   	 1,800  
Ada Slaight    	 45 ,357   	 1,800  
S imon Brault  & Louise S icuro	 41, 597   	 1,400  
Enbridge	 40,600  	 1,600  
Cogeco	 37, 5 0 0   	 1,400  
Nova Scotia	  36,000  	 1,400  
Burrow es Family	  35,000  	 1,400  
N ational   Ban k of Canada	   35,000  	 1,400  
M ichel T remblay  	 34,078  	 1,400  
Walter Carsen	 33,000  	 1,300  
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Bursary 
Funds

A s  of   J uly    3 1 ,  2 0 1 1

Denise Pelletier   	 31,000  	 1,200  
Donald  & Murray  Dav is	 30,000  	 1,200  
Imperial  Tobacco Canada   Ltd. 	 29,000  	 1,200  
S .M .  Blair   Family  Foundation	  27,950 	 1,10 0  
Monique Mercure	 27,798 	 1,10 0  
Robert E .  L andry	  27,300  	 1,000  
A merican  E x press	 25,500  	 1,000  
Craig   Foundation  	 25,000  	 1,000  
Seagram    Company   Ltd. 	 25,000  	 1,000  
Sask atche wan	  24,706  	 1,000  
25 th  A nni versary G ala	  22,500  	 900  
Arthur & Esther Gelber	 22,500  	 800  
Petro  - Canada	   22,500  	 900  
George Wesley   	 22,000  	 900  
N alini    Ste wart & Family	  21,818  	 800  
M anitoba	  21,000  	 800  
Desjardins	  20,743  	 800  
Sam  Sniderman    & Janet   M ays 	 20,650  	 700  
Allard  Foundation	  20,000  	 800  
A xor Monument - N ational	    20,000  	 800  
Chaw k ers Foundation	  20,000  	 800  
J . A .  DeSè ve	 20,000  	 800  
Luc Plamondon	   19,976   	 800  
B irks Family  Foundation	  19,000  	 800  
Britte  - Moreno	 18,675  	 700  
Cleather  Family	  18 ,600  	 600  
Somer Alberg	 17,15 0   	 700  
Patricia & Dav id Rubin Family  	 17,000  	 600  
Jodi  White	  16,535  	 500  
Jean   -Louis Roux T NM	 16,200  	 700  
Patricia M .  Moore 	 15,900  	 600  
Jean   Besré	 15,408  	 500  
J .  Edward Johnson & Sharon Vance  Family	  15,040  	 600  
J .  A rmand   Bombardier  Foundation	  15,000  	 600  
Fedna v Ltd. 	 15,000  	 600  
Norman   & M argaret   Je w ison Charitable Foundation	  15,000  	 600  
Metro	  15,000  	 600  
Paterson Foundation	  15,000  	 600  
Pratt   & Whitney    Canada	   15,000  	 600  
SNC-L avalin	  15,000  	 600  
Donald  Sutherland    & Francine   R acette	   15,000  	 600  
Tecolote Foundation	  15,000  	 0  
Peter  & Shelagh  Godsoe	 14,427  	 600  
Adrian  Merchant   M acdonald  & Donald  S .  M acdonald	  14,310� 400
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Bursary 
Funds

A s  of   J uly    3 1 ,  2 0 1 1

Y von T urcot	 13,10 0   	 500  
Rothmans   Benson & Hedges Inc. 	 13,000  	 500  
Johanna   & Cameron  Mitchell	 12,200  	 500  
Jacqueline  & Derek Oland	   12,200  	 500  
Tom Care w	 11,830  	 500  
Hayden / S ime	 11,700  	 500  
Jean   Claude  & Penelope Baudinet	  11,500  	 0  
G il  Desautels  	 11,345  	 400  
Eleanore   Romano  w 	 11,200  	 400  
Ne w Brunswick 	 11,049  	 0  
L aura  Elsie  M acMillan	   11,000  	 400  
Assia  De Vreeze	 10,825  	 400  
IP SCO	 10,700  	 400  
Kaaren   & Kerry  H aw k ins	 10,300  	 0  
John Codner 	 10 ,107   	 400  
Atomic Energy of Canada   Ltd. 	 10,000  	 400  
Bell Mobility	    10,000  	 400  
Canadian    Pacific	  10,000  	 400  
Celanese   Canada	   10,000  	 400  
CN	 10,000  	 400  
Emera	  10,000  	 400  
Empire L ife Insurance   Company	    10,000  	 400  
Dav id Peacoc k 	 10,000  	 400  
D iana   & Irv ing Sch wartz	 10,000  	 400  
Ernst & Young	 10,000  	 400  
Luba Goy	 10,000  	 400  
Hamber  Foundation  	 10,000  	 400  
Hunt  O il  Company   of Canada	   10,000  	 400  
J .D.  Irv ing Ltd. 	 10,000  	 400  
Henry White  Kinnear   Foundation	  10,000  	 400  
John L abatt  Foundation	  10,000  	 400  
Lé vesque Beaubien  Geoffrion	 10,000  	 400  
McLean   Foundation	  10,000  	 400  
George Cedric Metcalf  Charitable Foundation	  10,000  	 400  
Moosehead	  10,000  	 0  
Nova Chemicals  Inc. 	 10,000  	 400  
N ancy  G .  Pow er	 10,000  	 400  
Productions  Benoit  Brière inc. 	 10,000  	 400  
George G ibbons Ronalds  H arris	 10,000  	 400  
RSA	 10,000  	 400  
Shaw Communications	  10,000  	 400  
Kayla   Shoctor 	 10,000  	 400  
Sun wapta   Broadcasting	  10,000  	 400  
Uni versal Studios Canada	   10,000  	 400  

F
und




  	 A
C

C
U

M
U

L
A

T
E

D
 D

O
N

A
T

IO
N

S 
as


 of

 
July


 3

1
, 

2
0

1
1

 (
$

)

 Bursaries









 

allocated












 (

$
)	



( p.  26 )

N A T I O N A L  T H E A T R E  S C H O O L  O F  C A N A D A

F
und




 	 A
C

C
U

M
U

L
A

T
E

D
 D

O
N

A
T

IO
N

S 
as


 of

 
July


 3

1
, 

2
0

1
1

 (
$

)

Bursaries









 

allocated












 (

$
)	

Bursary 
Funds

A s  of   J uly    3 1 ,  2 0 1 1

Velan	   10,000  	 400  
Paul Robillard	  8 ,038  	 0  
Bernard  G .  Côté	 6 ,935  	 0  
Brenda Jones Kinsella	   6 ,665  	 0  
Invested – Restricted externally	 4,895,926  	 187,800  

N ational   Theatre  School of Canada	   504,002  	 20,826  
N T S Governors & Members	 694,198  	 28 ,775 
Invested – Restricted internally	 1,198,200  	 49,601    

Direct Bursaries	    	Donations
RBC Foundation		   12,500  
Tullio  Cedraschi		    12,000  
Peter  Dw yer		  10,000  
Astral  Media R adio		  5 ,000  
Ada Slaight		     5 ,000  
Luc Plamondon		    4,200  
IODE		  3,000  
Luc Pelletier		    1,040  
Alumni		    1,000  
Peter  Eldred		  1,000  
Wolfgang   Noethlichs   		  780  
Leo Ciceri		   777  
S ims Family  Prize for T eaching		   400  
Various		  380  
Bernard  L avoie		  300  
Sub-total – Direct Bursaries :		  57,377  

Direct Bursaries from Community	   	  TOTAL 
Foundation Accounts		B  URSARIES
Foundation  of Greater  Montreal		    50,245
Toronto  Community   Foundation		   1,329
Sub-Total – Community Foundation Bursaries		  51,574

		
Grand Total :	 6,094,126	 346,352

Endowed Operational Funds� Accumulated Donations
Creation   and  Technology Fund		  100,000  
Honouring Suzanne   Grossmann   ( student  tra vel ) 		  37,100  
Philippe   Casgrain   Fund ( voice  and  diction  teaching  ) 		  93,250  
S ims Family  Prize for T eaching		   7,400 
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 Rehearsal of the revealing talent tour, January 2011

 martha henry (Acting, 1962) at the 2010 gascon-thomas award ceremony 
 and a recipient in 1992



( p.  28 )

N A T I O N A L  T H E A T R E  S C H O O L  O F  C A N A D A

 romeo & juliet – nac production
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Independent Auditor's Report

To the Board of Directors of
National Theatre School of Canada

We have audited the accompanying financial statements of National Theatre
School of Canada, which comprise the balance sheet as at July 31, 2011 and the
statements of revenues and expenses, changes in fund balances and cash flows
for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management’s responsibility for the financial statements

Management is responsible for the preparation and fair presentation of these
financial statements in accordance with Canadian generally accepted accounting
principles and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material
misstatement, whether due to fraud or error.

Auditor’s responsibility

Our responsibility is to express an opinion on these financial statements based on
our audit. We conducted our audit in accordance with Canadian generally accepted
auditing standards. Those standards require that we comply with ethical
requirements and plan and perform the audit 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 auditor’s 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. An audit also includes evaluating the appropriateness of accounting
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policies used and the reasonableness of 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.

Opinion

In our opinion, the financial statements present fairly, in all material respects, the
financial position of National Theatre School of Canada as at July 31, 2011 and the
results of its operations and its cash flows for the year then ended in accordance
with Canadian generally accepted accounting principles.

Montréal
September 29, 2011

1 Chartered accountant auditor permit no. 14444
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National Theatre School of Canada
Cash Flows
Year ended July 31, 2011

2011 2010
$ $

OPERATING ACTIVITIES
Excess of revenues over expenses of the general administration fund
and restricted fund 94,810 551,898
Non-cash items

Amortization of capital assets 801,603 758,715
Unrealized changes in fair value of investments (932,734) (501,854)
Changes in working capital items 59,938 161,327

Net cash generated 23,617 970,086

FINANCING ACTIVITIES
Repayment of long-term debt (739,077) (736,276)
Private donations to endowment 175,545 164,228
Government grants receivable 783,277 556,228
Net cash generated (used) 219,745 (15,820)

INVESTING ACTIVITIES
Disposal of investments 14,372,848
Acquisition of investments (14,669,895)
Portfolio investments (398,307)
Capital assets (94,625) (436,188)
Net cash used (391,672) (834,495)
Increase (decrease) in cash (148,310) 119,771
Cash, beginning of year 463,900 344,129
Cash, end of year 315,590 463,900

The accompanying notes are an integral part of the financial statements.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

1 - GOVERNING STATUTES AND PURPOSE OF THE ORGANIZATION

National Theatre School of Canada, incorporated under Part III of the Companies Act (Québec),
offers professional training in English and French in theatre arts: acting, directing, playwriting, Set
and Costume Design and technical production. The Organization is a non-profit organization under
the Income Tax Act.

2 - SIGNIFICANT ACCOUNTING POLICIES

Basis of presentation

The financial statements are prepared using the historical cost method, except for certain financial
instruments that are recognized at fair value. No information on fair value is presented when the
carrying amount corresponds to a reasonable approximation of the fair value.

Accounting estimates
The preparation of financial statements in accordance with Canadian generally accepted accounting
principles requires management to make estimates and assumptions that affect the amounts
recorded in the financial statements and notes to financial statements. These estimates are based
on management's best knowledge of current events and actions that the Organization may
undertake in the future. Actual results may differ from these estimates.

Financial assets and liabilities

The Organization has chosen to apply the recommendations of Section 3861, "Financial
Instruments – Disclosure and Presentation", of the Canadian Institute of Chartered Accountants'
Handbook with respect to the presentation and disclosure of financial statements.

On initial recognition, all financial assets and liabilities are measured and recognized at their fair
value, except for financial assets and liabilities resulting from certain related party transactions.
Transaction costs from held-for-trading financial assets and liabilities are recognized in revenues
and expenses and presented under other administrative expenses. Transaction costs of other
financial liabilities other than long-term debt reduce the carrying amount of the related financial
liabilities. Transaction costs for the arrangement of long-term debt are recognized as other
administrative expenses of the related fund when they are incurred. Regular-way purchases or
disposals of financial assets are recognized at the transaction date. 
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

2 - SIGNIFICANT ACCOUNTING POLICIES (Continued)

Subsequently, financial assets and liabilities are measured and recognized as follows.

Held-for-trading financial assets 

Cash is classified as held-for-trading financial assets and portfolio investments as well as the
related interest receivable are designated as held for trading. They are measured at fair value and
changes in fair value are recognized in the statement of revenues and expenses. Changes in fair
value that are recognized in the statement of revenues and expenses include interest and dividend
income, exchange gains or losses and realized and unrealized gains or losses, and are presented
under changes in fair value of held-for-trading investments. The fair value of deposit certificates,
treasury bills, money market securities and bonds is measured at the market rate, the fair value of
mutual fund units is measured using values obtained from the fund trustees and the fair value of
shares is measured using the current bid price. 

On initial recognition, the Organization designates portfolio investments as held for trading because
it considers that the financial information generated by this classification is more relevant for
decision-making and provides a better means for evaluating the Organization's performance.

Loans and receivables

Accounts receivable and government grants receivable are classified as loans and receivables.
They are measured at amortized cost using the effective interest method, which is generally the
initially recognized amount, less any allowance for doubtful accounts.

Other financial liabilities

Accounts payable, refundable deposits and the long-term debt are classified as other financial
liabilities and are measured at amortized cost using the effective interest method. The fair value of
the variable interest mortgage loan is approximately equivalent to the carrying amount, given that the
rate represents the rate that the Organization could actually obtain for a loan with similar terms and
conditions. The fair value of fixed rate long-term debt is determined by discounting future cash flows
using rates that the Organization can use for loans with similar terms and conditions and maturity
dates.

Fund accounting
Assets, liabilities, revenues and expenses relating to the Organization's general activities are
reported in the General Fund.

Assets, liabilities, revenues and expenses to provide financial assistance through emergency loans
to students of the Organization who need short-term financial support are reported in the Loan
Fund. These loans are without interest and payable in 90 days.

Assets, liabilities, revenues and expenses relating to capital assets are reported in the Capital
Assets Fund.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

2 - SIGNIFICANT ACCOUNTING POLICIES (Continued)

Assets, liabilities, revenues and expenses to provide financial assistance through bursaries to
students who are facing financial difficulties which could jeopardize the completion of their training at
the Organization are reported in the Bursary Fund. This financial assistance is complementary to
the government assistance programs.

Assets, liabilities, revenues and expenses relating to invited playwrights in residence at the
Organization in order to promote the development of new English-language Canadian plays are
reported in the Playwriting Chair Fund.

Assets, liabilities, revenues and expenses relating to support activities of research, production and
training in the area of directing are reported in the Directing Chair Fund.

Assets, liabilities, revenues and expenses relating to enrich the teaching and voice coaching for the
students through the recruitment of specialists who will provide vocal technique and diction Master
classes and intensive workshops are reported in the Philippe-Casgrain Fund.

The Endowment Fund presents resources received as endowments.

Revenue recognition

The Organization follows the restricted fund method of accounting for contributions.

Contributions restricted for operating activities are recognized as revenue of the General Fund,
using the deferral method, in the year in which the related expenses are incurred. Restricted
contributions for which the Organization does not present corresponding restricted funds are
recognized in the General Fund using the deferral method. All other restricted contributions are
recognized as revenue of the appropriate restricted fund.

Unrestricted contributions are recognized as revenue of the General Fund when received or
receivable if the amount to be received can be reasonably estimated and collection is reasonably
assured.

Endowment contributions received are recognized as revenue in the Endowment Fund.

Investment income from Endowment Fund resources is presented in the Bursary Fund, the
Playwriting Chair Fund, the Directing Chair Fund or the Philippe-Casgrain Fund according to the
nature of the donor designation. Investment income from fund resources is recognized in the related
restricted funds. Other investment income is recognized as General Fund revenue when it is
earned.

Investment income from community foundations is presented in the Bursary Fund, the Playwriting
Chair Fund, the Directing Chair Fund or the Philippe-Casgrain Fund according to the nature of the
donor designation. Investment income from fund resources is recognized in the related restricted
funds. Other investment income is recognized as General Fund revenue when it is earned.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

2 - SIGNIFICANT ACCOUNTING POLICIES (Continued)

Self-generated revenue is recognized when there is an agreement between the parties, the amount
of the transaction is determinable, collection is reasonably assured and the services have been
rendered. The liability related to the portion of self-generated revenue that is invoiced but not pledged
is recognized as deferred revenues.

Amortization
Capital assets are amortized on a straight-line basis over their estimated useful lives at the following
annual rates:

Rates

Buildings 2%
Furniture and equipment 25%
Automotive equipment 25%
Computer equipment 50%

Pension plan
Defined contribution plan accounting is applied to a multi-employer defined benefit plan for which the
Organization has insufficient information to apply defined benefit plan accounting.

Foreign currency translation
Monetary assets and liabilities in foreign currency are translated at the exchange rate in effect at the
balance sheet date, whereas other assets and liabilities are translated at the exchange rate in effect
at the transaction date. Revenue and expenses in foreign currency are translated at the transaction
date, with the exception of expenses relating to non-monetary assets and liabilities, which are
translated at the historical rate. Exchange gains or losses on financial assets and liabilities are
recognized in the excess (deficiency) of revenues over expenses. Exchange gains or losses on
held-for-trading financial instruments are included in changes in fair value of held-for-trading
investments presented in the statement of revenues and expenses.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

3 - OPERATING GRANTS
2011 2010

$ $
Department of Canadian Heritage 4,700,000 4,500,000
Ministère de la Culture, des Communications et de la Condition
féminine du Québec 510,000 405,000
Ontario Ministry of Culture 50,000 50,000
Conseil des arts de Montréal 20,000 20,000
Alberta 5,000
British Columbia Arts Council 3,000 2,300
Saskatchewan Ministry of Tourism, Parks, Culture and Sport 2,500
Ministère du Mieux-être, de la Culture et du Sport du Nouveau-
Brunswick 2,000 2,000
Manitoba Arts Council 1,000 1,000
Newfoundland and Labrador Department of Tourism, Culture and
Recreation 1,000
Prince Edward Island Department of Communities, Cultural Affairs
and Labour 500

5,291,000 4,984,300

4 - SELF-GENERATED REVENUE
2011 2010

$ $
Monument-National (Note 6) 1,352,764 1,053,361
Student fees 729,550 705,656
Audition fees 57,957 53,173
Library subscriptions 40,535 41,310
Rentals 40,127 29,934
Other 46,263 82,628

2,267,196 1,966,062

5 - COMMUNITY FOUNDATIONS

As of July 31, 2011, various community foundations were managing endowment funds which benefit
the Organization. These funds are provided directly to a community foundation in the name of the
Organization, or come from donations that the Organization has transferred to the community
foundation with the agreement of the donors. Investment in endowments held in community
foundations allows for the realization of matching endowment funding through government sources. 

During the fiscal year, the Organization transferred $989,284 to community foundation funds. 
Additionally, the Organization recognized $50,161 ($57,349 in 2010) as investment income from 
these endowment funds managed by the community foundations to benefit the Organization.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

5 - COMMUNITY FOUNDATIONS (Continued)

These funds are held at community foundations in perpetuity. The assets belong to the community
foundations and the fund capital is kept permanently and increased in accordance with each
community foundation's investment policies. Income from the endowment fund will be paid to the
Organization at least once a year. Should the Organization discontinue its operations, ownership of
the fund will remain with the community foundation which will use the fund to benefit other charitable
organizations with similar objectives.

These funds have not been presented in the Organization’s financial statements because
ownership lies with the community foundations. The Organization is only entitled to the investment
income that is recognized annually. 

Details of amounts transferred in the year to the community foundations:
2011

$
Foundation of Greater Montréal 214,284
Edmonton Community Foundation 150,000
Vancouver Foundation 200,000
Toronto Community Foundation 225,000
Foundation of Newfoundland and Labrador 100,000
Winnipeg Community Foundation 50,000
South Saskatchewan Community 50,000

989,284

6 - MONUMENT-NATIONAL
2011 2010

$ $
Revenues

Rental of theatres and sales of goods and services 1,266,711 987,001
Sponsorships 86,053 66,360

1,352,764 1,053,361
Expenses

Buildings
Salaries 155,375 159,883
Operating expenses 376,725 365,471

Operations
Salaries 424,030 361,160
Events and front of house 97,596 39,503
Services to the public 110,018 84,342
Services to the producers 374,490 347,786

1,538,234 1,358,145
Deficiency of revenues over expenses before amortization (a) (185,470) (304,784)

(a) This deficiency of revenues over expenses before amortization represents the cost for the use
of the Monument-National for training purposes. The expenses of the Monument-National are
included in the general administration fund expenses.
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

7 - INTERFUND TRANSFER

In accordance with a Board of Directors resolution, an amount of $17,085 was transferred from the
General Fund to the Endowment Fund restricted to the Bursary Fund ($12,574 in 2010).

During the year, with the accordance with the wishes of the donors, the Philippe-Casgrain fund was
created in his honour. All previously received donations recorded in the Philippe-Casgrain bursary
fund valued at $30,050 have therefore been transferred to the Philippe-Casgrain fund. 

8 - ACCOUNTS RECEIVABLE
2011 2010

$ $
Accounts receivable of the Monument-National (a) 103,805 85,230
Interest 50,848 58,685
Student loans, without interest 2,100 1,550
Goods and services tax and Quebec sales tax 1,621 4,938
Other 7,718 17,089

166,092 167,492

(a) Amounts owing from one customer represent 51% of total accounts receivable (54% in 2010).

9 - PORTFOLIO INVESTMENTS
2011 2010

$ $
Cash 238,998 222,079
Deposit certificates, (1.45% to 2.00% in 2010) 400,000
Treasury bills, 0.39% to 1.02% (0.12% to 0.56% in 2010), maturing
from September to October 2011 139,546 563,983
Money market securities, 0.72% to 1.15% (0.05% to 0.73% in 2010),
maturing from August 2011 to May 2012 1,239,222 1,477,966
Mutual fund units 532,119 462,029
Bonds, (56% governmental, 67% as at July 31, 2010), 0.50% to
11.00% (0.50% to 11.0% in 2010), maturing from September 2011 to
December 2031 6,598,721 5,130,419
Shares 6,865,988 6,128,337

15,614,594 14,384,813
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

9 - PORTFOLIO INVESTMENTS (Continued)

Shares
Allocation by industry segments

2011 2010
$ % $ %

Finances 994,441 14.48 755,576 12.33
Consummation discretionary 959,160 13.97 860,571 14.04
Energy 912,166 13.29 849,114 13.86
Industries 910,910 13.27 877,330 14.32
Telecommunications 881,617 12.84 796,581 13.00
Consumer goods 639,220 9.31 638,889 10.43
Material 561,230 8.17 484,270 7.90
Health 448,161 6.53 488,726 7.97
Information technology 432,902 6.31 273,169 4.46
Community service 97,297 1.42 91,459 1.49
Other 28,884 0.42 12,652 0.21

6,865,988 100.00 6,128,337 100.00

Allocation by geographic sectors
2011 2010

$ % $ %
Canada 2,227,191 32.44 1,961,300 32.00
United States 1,494,768 21.77 1,293,323 21.10
Other 3,144,029 45.79 2,873,712 46.89

6,865,988 100.00 6,128,335 100.00

Bonds
Bond investment concentration

2011
Maturity

Less From 1 to More than
than one year 5 years 5 years Total

$ $ $ $ %
Supranational 385,193 385,193 5.84
Federal 135,037 570,465 705,502 10.69
Other federal
institutions 227,691 227,691 3.45
Provincial 1,598,533 1,004,659 2,603,192 39.45
Other provincial
institutions 350,113 393,905 744,018 11.28
Municipal 64,247 64,247 0.97
Corporate 26,968 1,631,940 209,971 1,868,879 28.32

162,005 4,193,470 2,243,247 6,598,722 100.00
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National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

9 - PORTFOLIO INVESTMENTS (Continued)

2010
Maturity

Less From 1 to More than
than one year 5 years 5 years Total

$ $ $ $ %
Supranational 333,522 333,522 5.05
Federal 103,785 711,744 815,529 12.36
Other federal
institutions 25,869 254,518 280,387 4.25
Provincial 1,127,685 1,348,285 2,475,970 37.52
Other provincial
institutions 59,120 415,848 474,968 7.20
Other municipal
institutions 27,647 27,647 0.42
Corporate 35,955 458,372 228,069 722,396 10.95

165,609 2,233,217 2,731,593 5,130,419 77.75

Weighted average yield
2011

Maturity
Less From 1 to More than

than one year 5 years 5 years Total
% % % %

Supranational 2.29 2.29
Federal 6.00 3.74 4.17
Other federal institutions 1.90 1.90
Provincial 4.08 5.11 4.48
Other provincial institutions 3.86 5.50 4.73
Municipal 4.76 4.76
Corporate 5.15 3.65 5.49 3.88
Weighted average 5.86 3.61 4.86 4.09



17

National Theatre School of Canada
Notes to Financial Statements
July 31, 2011

9 - PORTFOLIO INVESTMENTS (Continued)

2010
Maturity

Less From 1 to More than
than one year 5 years 5 years Total

% % % %
Supranational 2.60 2.60
Federal 6.00 3.97 4.23
Other federal institutions 3.95 3.97 3.97
Provincial 5.00 3.66 4.27
Other provincial institutions 5.25 6.76 6.57
Other municipal institutions 5.70 5.70
Corporate 4.95 4.94 5.46 5.10
Weighted average 5.45 4.52 4.38 4.48

Mutual fund units

$ % $ %
Asset class

Shares 306,144 57.53 195,469 42.31
Bonds 225,975 42.47 266,560 57.69

532,119 100.00 462,029 100.00

10 - CAPITAL ASSETS
2011

Accumulated
Cost amortization Net

$ $ $
Land 2,968,676 2,968,676
School buildings 5,780,766 2,136,358 3,644,408
Monument-National building 18,847,954 7,000,859 11,847,095
Furniture and equipment 2,198,051 1,586,701 611,350
Automotive equipment 22,595 11,298 11,297
Computer equipment 428,330 408,124 20,206

30,246,372 11,143,340 19,103,032

2011 2010



18

National Theatre School of Canada
Notes to Financial Statements
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10 - CAPITAL ASSETS (Continued)

2010
Accumulated

Cost amortization Net
$ $ $

Land 2,968,676 2,968,676
School buildings 5,780,766 2,020,743 3,760,023
Monument-National building 18,847,954 6,623,900 12,224,054
Furniture and equipment 2,122,546 1,307,838 814,708
Automotive equipment 22,595 5,649 16,946
Computer equipment 409,210 383,607 25,603

30,151,747 10,341,737 19,810,010

11 - BANK LOAN

The bank loan for an authorized amount of $100,000 ($100,000 in 2010) is unsecured, bears
interest at prime rate plus 1.5% (4.5%; 4.25% in 2010) and is negotiable in March 2012.

12 - GOVERNMENT GRANTS RECEIVED IN ADVANCE

Government grants received in advance represent unused resources which, as a result of external
restrictions, are intended to cover the General Fund's operating expenses for the coming year.

2011 2010
$ $

Balance, beginning of year 309,258 257,250
Recognized as earnings during the year (309,258) (257,250)
Received relating to the following year

Ministère de la Culture, des Communications et de la Condition
féminine du Québec 40,209 287,500
Ontario Ministry of Culture 33,750
Conseil des arts de Montréal 18,000 21,758
Saskatchewan Ministry of Tourism, Parks, Culture and Sport 2,000
Prince Edward Island Ministry of Tourism and Culture 1,000

Balance, end of year 94,959 309,258
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13 - CONTRIBUTIONS AND DEFERRED REVENUE

Contributions and deferred revenue are unexpended resources to be used to cover operating
expenses in the coming year. Changes in the balance of these contributions and deferred revenue
are as follows: 

2011 2010
$ $

Deferred revenue
Tuition fees

Balance, beginning of year 14,802 17,200
Recognized as earnings during the year (14,802) (17,200)
Received relating to the following year 9,700 14,802
Balance, end of year 9,700 14,802

Deferred contributions
Leadership Program

Balance, beginning of year 47,838 61,593
Recognized as earnings during the year (35,642) (44,305)
Received relating to the following year 51,509 30,550
Balance, end of year 63,705 47,838

Theatre visit
Balance, beginning of year 51,858 41,697
Received relating to the following year (1,858) (29,839)
Recognized as earnings during the year 2,503 40,000
Balance, end of year 52,503 51,858

Other deferred contributions
Balance, beginning of year 476,324 365,193
Recognized as earnings during the year (313,208) (304,197)
Received relating to the following year 630,132 415,328
Balance, end of year 793,248 476,324

919,156 590,822

14 - GOVERNMENT GRANTS RECEIVABLE AND LONG-TERM DEBT

2011 2010
$ $

Total grants receivable 2,354,868 3,138,145
Long-term grants receivable related to the long-term debt (1,088,975) (1,862,566)
Current portion 1,265,893 1,275,579
Other grants receivable (492,300) (536,500)

Current portion of grants receivable related to the long-term debt 773,593 739,079
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14 - GOVERNMENT GRANTS RECEIVABLE AND LONG-TERM DEBT (Continued)

A grant was awarded in 1993 by the Ministère de la Culture, des Communications et de la Condition
féminine du Québec with respect to the financing of 50% of the restoration costs of the
Monument-National in the form of an undertaking of the reimbursement of principal and interest of an
original mortgage loan of $8,800,000 contracted by the Organization, bearing interest at the lender's
cost plus 0.75%, repayable in semi-annual instalments, renewable on June 8, 2013 and secured by
a first-rank mortgage and by the assignment of the promise of this grant. As at July 31, 2011, the
outstanding balance on this mortgage loan and the grant by way of undertaking of payment totals
$1,431,258 ($2,094,215 in 2010).

In 2002, a subsidy was received from the Ministère de la Culture, des Communications et de la
Condition féminine du Québec under the "Soutien aux équipements culturels" program in
connection with the "Agir en culture et en communication" action plan for the financing of 95% of the
maintenance cost of assets, the purchase and installation of special movable equipment and
computer equipment. This subsidy consists in assumption of the payment of principal and interest
on a term loan for an original amount of $323,000. The loan, contracted by the Organization, is
secured by a comfort letter signed by the Ministère de la Culture, des Communications et de la
Condition féminine du Québec, bears interest at 5% and is payable in semi-annual instalments until
September 2013. As at July 31, 2011, the outstanding balance on this term loan and the grant by
way of undertaking of payment totals $80,750 ($113,050 in 2010).

A grant from the Ministère de la Culture, des Communications et de la Condition féminine du
Québec was obtained during the year ended July 31, 2009 under the "Aide aux immobilisations"
program relating to the financing of a portion of the costs to increase the population's access to the
property, services and activities in the cultural field, through the implementation of quality cultural
equipment that complies with current professionalism criteria. This grant is by way of undertaking of
payment of capital and interest of a term loan of an original amount of $438,200. This loan,
contracted by the Organization, is secured by a comfort letter signed by the Ministère de la Culture,
des Communications et de la Condition féminine du Québec, bears interest at a rate of 6.8%
and is repayable in quarterly instalments of $21,910 from January 2010 to January 2014 and by a
final instalment of $241,010 in July 2014. As at July 31, 2011, the balance of this term loan and the
grant by way of undertaking of payment totals $350,560 ($394,380 in 2010).

The fair value of these term loans as at July 31, 2011 is $381,627 ($478,648 as at July 31, 2010).

The instalments on long-term debt for the next years are $773,593 in 2012, $809,905 in 2013 and
$279,070 in 2014. These instalments are covered by subsidies from the Ministère de la Culture, des
Communications et de la Condition féminine du Québec.
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15 - ENDOWMENT FUND
2011

Bursary Playwriting Directing Philippe-
Fund Chair Fund Chair Fund Casgrain Fund Total

$ $ $ $ $
Externally restricted

Balance, beginning of
year 4,829,165 178,051 867,000 5,874,216
Donations 103,808 63,000 166,808
Interfund transfer
(Note 8) (30,250) 30,250
Balance, end of year 4,902,723 178,051 867,000 93,250 6,041,024

Internally restricted
Balance, beginning of
year 1,172,985 300,000 1,472,985
Donations 8,737 8,737
Interfund transfer
(Note 8) 17,085 17,085
Balance, end of year 1,198,807 – 300,000 – 1,498,807

Total 6,101,530 178,051 1,167,000 93,250 7,539,831

2010
Bursary Playwriting Directing

Fund Chair Fund Chair Fund Total
$ $ $ $

Externally restricted
Balance, beginning of year 4,678,687 178,051 862,000 5,718,738
Donations 150,478 5,000 155,478
Balance, end of year 4,829,165 178,051 867,000 5,874,216

Internally restricted
Balance, beginning of year 1,151,661 300,000 1,451,661
Donations 8,750 8,750
Interfund transfer (Note 8) 12,574 12,574
Balance, end of year 1,172,985 – 300,000 1,472,985

Total 6,002,150 178,051 1,167,000 7,347,201

16 - INTERNAL RESTRICTION

Pursuant to five resolutions of the Board of directors in the last years, $1,619,475 of the balance of
unrestricted funds in the General Fund were internally restricted. This amount is restricted to the
repayment of the actuarial deficit of the interorganization defined-benefit pension plan and risks.
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17 - PENSION PLAN

The Organization participates with National Ballet School of Canada in a multi-employer defined
benefit plan which is available to all permanent employees. The pension expense for the year
amounted to $585,711 ($454,751 in 2010), including $447,800 ($345,907 in 2010) as expense
relating to the actuarial deficit. 

The Organization is committed, based on the actuarial valuation as at January 1, 2010, to pay
$785,000 with respect to the actuarial deficit over a five-year period, from January 1, 2010 to
December 31, 2015. Payments in the coming years are $179,583 in 2012, $81,833 in 2013, $23,000
in 2014 and $1,250 in 2015.

As at January 1, 2011, National Ballet School of Canada stopped participating in the multi-employer
plan and stated it intended to withdraw from the plan once it has received authorization from the
Financial Services Commission of Ontario. Accordingly, the assets and liabilities relating to
employees of National Ballet School of Canada will be withdrawn from the plan at the December 31,
2010 value. This withdrawal does not involve any additional costs for the Organization as all of the
costs of a sponsor’s withdrawal are at the sponsor’s expense. Following the transfer, the pension
plan will no longer be a multi-employer plan. National Theatre School of Canada will be the only
participant.

18 - CONTRIBUTED GOODS AND SERVICES

The Organization has chosen not to recognize contributed goods and services.

The Organization received a number of goods and services at no cost. The fair value of these
goods and services, as determined by the sponsor, is $140,335 ($103,006 in 2010).

19 - FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES, AND FINANCIAL RISKS

Financial risk management objectives and policies

The Organization is exposed to various financial risks resulting from both its operations and its
investment activities. The Organization's management manages financial risks.

The Organization does not enter into financial instrument agreements including derivative financial
instruments for speculative purposes.

Financial risks

The Organization's main financial risk exposure and its financial risk management policies are as
follows.
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19 - FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES, AND FINANCIAL RISKS
(Continued)

Exchange risk

The Organization is exposed to exchange risk due to portfolio investments denominated in foreign
currencies. Portfolio investments denominated in foreign currencies as at July 31, 2011 and 2010
are as follows:

2011 2010
$ $

U.S. dollar 2,112,039 1,980,962
Euro 1,408,273 1,338,052
New Zealand dollar 338,458 295,529
Yen 356,939 199,377
Australian dollar 235,168 120,805
Pound sterling 215,841 202,937
Swiss franc 112,096 65,331
Singapore dollar 52,401 50,904
Swedish krone 48,336 14,100
Danish krone 44,004 52,219
Hong Kong dollar 25,583 26,176
Norwegian krone 16,529 15,978

Mutual fund units are also exposed, although indirectly, to exchange risk as they can include
currency investments.

The Organization does not enter into contracts to cover its exchange risk exposure.

Interest rate risk

The deposit certificates, treasury bills, money market securities, bonds and fixed rate term loans
bear interest at a fixed rate and the Organization is, therefore, exposed to the risk of changes in fair
value resulting from interest rate fluctuations. Mutual fund units are also exposed, although indirectly.

The mortgage loan bears interest at a variable rate and the Organization is, therefore, exposed to
the cash flow risks resulting from interest rate fluctuations.

The Organization's other financial assets and liabilities do not comprise any interest rate risk since
they do not bear interest.

The Organization does not use derivative financial instruments to reduce its interest rate risk
exposure.

Credit risk

Generally, the carrying amount on the balance sheet of the Organization's financial assets exposed
to credit risk, net of any applicable provisions for losses, represents the maximum amount exposed
to credit risk.
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19 - FINANCIAL RISK MANAGEMENT OBJECTIVES AND POLICIES, AND FINANCIAL RISKS
(Continued)

– Accounts receivable and government grants receivable:

The Organization's credit risk is primarily attributable to its accounts receivable and government
grants receivable. The account receivable balances are managed and analyzed on an ongoing
basis and, accordingly, the Organization's exposure to doubtful accounts is not significant.
Government agency or government subsidies are backed by contract;

– Portfolio investments:

With the exception of shares, the credit risk is considered as being negligible, since it is an
investment security with a good external credit rating. Nevertheless, the risk is only indirect for
the mutual fund units.

As at July 31, 2011, cash is held with a recognized financial institution. 

Liquidity risk

Liquidity risk management serves to maintain a sufficient amount of cash and cash equivalents and
to ensure that the Organization has financing sources such as bank loans for a sufficient authorized
amount. The Organization establishes budget and cash estimates to ensure it has the necessary
funds to fulfil its obligations.

Price risk

Mutual fund units, bonds and share investments expose the Organization to the risk of changes in
fair value and a risk resulting from fluctuations in market prices.

20 - COMMITMENTS

The Organization entered into long-term lease agreements expiring until June 2016, which call for
lease payments of $450,780 for the rental of equipment, maintenance services and the rental of an
office. Minimum lease payments for the next five years are $164,454 in 2012, $151,533 in 2013,
$46,215 in 2014, $46,215 in 2015 and $42,363 in 2016.

21 - CAPITAL MANAGEMENT

The Organization defines its capital as its fund balances and its capital management objectives are
as follows:

– Maintain its ability to continue as a going concern;
– Fulfil its financial obligations.

The Organization manages its capital mainly through operating grants, autonomous revenue and
investment income.

In order to maintain or adjust the capital structure, the Organization may adjust the expected
expense to realize certain of its activities. 
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21 - CAPITAL MANAGEMENT (Continued)

The Organization is subject to externally imposed capital requirements regarding its endowment
funds and balances of funds having an external restriction. Therefore, the Organization is required to
respect the will of its donors by conserving the capital of its endowments and using income
generated by the endowment capital for the purposes indicated by the donors. During the course of
the year, the Organization was in compliance with these requirements. 




