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AUDITOR'S REPORT

- o the Board of Managémen;
| ONG BRAN LUSINESS | VEMENT ARE

| have audited the balance sheet of the Board of Management for the Long Branch Business ‘mprovement Area, as at
irecember 31, 2007, and the statemants of income and surplus and cash flow for the year then ended. These financial
¢ tatemants are the responsibility of the Board's management. My responsiblity is to exp-«ss an opinion on these
f nanclal statements based on my audit. .

| conducted my audit in accordance with Canadian generaily accepted auditing standards. Thos 2 standards require that |
Flan and parform an audit to obtain reasonable assurance whether the financial statemants are free of material
rigstatement. An audit includes examining, on a test basis, evidence supporiing the amoun 3 and disclosures in the
f 1ancial statements. An audit also includes assessing the accounting principles used and significant estimates made by
I1anagement, as well as evaluating the overall financial statement presentation.

I 1 my opiriion, these financial statements present fairly, in ali material respacts, the financial position of the Board as at
{ ecember 31, 2007, and the resLits of its operations and cash flow for the year then ended in i;cordance with Canadian
¢ anerally accapted accounting prinéiples, -

i g /*%.

CHARTERED ACCOUNTANT
LICENSEL PUBLIC ACCOUNTANT
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THE BOA NAGE T FOR THE

LONG BRANGH BUSINESS IMPROVEMENT AREA
BALANCE SHEET

AS AT DEGEMBER 31, 2007

2007 2006
SSETS
CURRENT
Zash , $ 233920 $ 221,066
35T receivable _ 1,297 ‘ -
Accounts receivaisle - Note 3 17,214 2,597
Accounts receivable - City of Toranto —]3712 13712
' $ 266,162 $__237.375
LIABILITIE
2URRENT
.wceounts payable and aceruad fabilitles .
=ity of Toronto - - $ - & -
Jther wrennnn 363 S -
o —_—363 — 863
SURPLUS S 266,180 238,412

%pprovec%o%li ﬁgh . rd of Management:

“hair

Allan C. Morris
Chartered Accouwntant
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THE BOARE QF MANAGEMENT FOR THE
| LONG BRANCH BUSINESS IMPROVEMENT AREA
f .. STATEMENT ENUE XPENEFS AND M S SURPLUS
;| L : :
| - 0 Fo YEAR ENDED D BER 31, 2007
' i 2007 006
i BVENUE | |
! -ity of Toronto - special charges _ $ 64614 $ 51458
;1 nterest _ 7,182 6,704
1 ter | | —_ 1448 3.089
| | 79,244 60,225
‘ ENSES
dministeaion - o 11210 6,184
Yromotion ‘ o 8,024 11,624
>apiial and maintenance : 31,863 26,293
rovisition for uncollected special charges Note 3 ' - 887 — 2586
; 54.764 46,507
| CESSOF REVENUE§ OVER EXPENSES 27 480 13,628
;  \dd: GBT recovered o ' 1207 -
! R .
. IXCESS OF REVENUES OVER EXPENSES FOR THE YEAR 28,777 13,628
JURPLUS, beginning . . | 236,412 222,784
URPLUS, ending ' $,..265.180 $..238412
;{ L . . . :
| .
|
!
.

Ailmn G. Morria
C‘ma"'"wawpd Accoumiant
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THE BOARD OF MANAGEMENT FOR THE
LONG BRANCH BUSINESS IMPROVEMENT AREA

STATEMENT OF CASH FLOW

FOR THE YEAR ENDED DECEMBER 31,2007

2007 20

CASH GENE OM (USED FOR) OPERATIONS
Excesa cf revenues over-expenses for the year- - $ 28777 13,628
Changes in non-cash working capital components

Accotlints receivable _ (14,617 6,328

Accounts receivable - City of Toronto - {13,712)

GS5T receivable . B o ‘ (1,297} -

Accounts payable - City of Torontd'™ et Tt e {18220}

-...12,863 —{11.976)
INCREASE (DECREASE) IN CASH:DURING THE YEAR 12,863 (11,976)
CASH, opening 221 _66 233047
CASH, closing $__233.920 $._ 221.088
o g e

upplement cash flow information

Interest received $ 7,162 $ 5,704

Allen G, Morms
Ihenered AGCoNTaMm




THE BOARD OF MANAGEMENT FOR THE
LONG BRANCH BUSINESS IMPROVEMENT AREA
NOTES TQ THE FINANCIAL STATEMENTS

DECEMBER 31

Note 1; ESTABLISHMENT OF OPERATIONS

The Long Branch Business Improvement Area (BIA) is established as a Business Improvement under the
management and control of a Board of Management appoinied by Council of the City o' Toronto.

The Board Is entrusted with the improvements, beautification and maintenance of muni sipally owned lands,
buiidings and structures in the area, together with the promotion of the area as a busiress or shopping area.
Funding is provided by property owners of the BIA who are levied a speclal charge based on an annus
operaiin% budget preparec!! by the Board and approvad by Counclt under Section 220(" ) of the Municipal Act,
as amended. LR e -

SIGNIFICANT ACCOUNTING POLICIES

These financial statements are the representation of managemeant and have been prepared in accordance
with generally accepted accounting principles for lacal governments as prescribed by the Public Ssctor

~ Accounting Board (PSAB) of the Canadian Institute of Chhartered Accountants (CICA), the most significant
of which are as follows:

()] Revénues and expenditures are recorded using the accrual basis of accounting.
(b) Capital ekpenditures are charged to cperations in the year of acquisition.

(). Services provided without charge by the City of Toronto and others are not recorded In these financial
etataments. - o - :
(«f} Cash equivalents and short term investments with maturities of three months or more are included in
cash and are recorded at cost which approximates market value.

(¢) The preparation of financial statements requires management to make estimates zind assumptions that
affect the reported amounts of assets and liabilities and disclosure of contingent ausets and liabilities
at the date of the financlal statements, and the reported amounts of revenue and expenses during the
years, Actual results could differ from those estimates. '

CITY OF TORONTO - SPECIAL CHARGES

Special chdrges levied by the Gity are coilected and remitted to the Board by the City. “he total special
charges outstanding corisist of amounts colievted by the City not yet remittad to the Board and amounts

uncollected by the City. -~

The Board records special charges receivable net of an aflowance for uncollected amounts, The spacial
charges receivable from the City of Toronto are comprised of:

007 2008
- Total speciaf charges outstanding $ 23314 ] 8,597
Less: allowance for uncoliscted speciat charges 6,100 ' 6,000

- 'Special charges receivable $_ 17214 w2897

w, Silem G. Morrig
2 agtierad Aogountant




THE BOARD OF MANAGEMENT FOR THE
LONG BRANCH BUSINESS IMPROVEMENT AREA
INANGIAL STATEMENTS

DECEMBER 31, 2007

Note 3: CITY OF TORONTO - SPECIAL CHARGES (Continuss)

The provision for uncéliected levies reported on the Statemant of Income and Retalnec Eamings comprises:
T | 2007 2008
.:S‘p'eciat charges written-off - ¢ = $ - 587 $ 1,696
Increase in afiowance for uncoliected special charges 100 900

. 667 2506

Note 4: [NSURANCE -

The Board is required to deposit with the Treaéuref, City of Toronto, insurance policles indemnifying the City
&gainst public'liability and property damage in respect of the activities of the Board. Insurance coverage
providing $5,000,000 for each accurrence or accident has been obtalned by the Boarc, through the City of
Toronto. = - .0 T Sl

Note 5: GOMMITMENTS
The Board has no commitment to the _C_ity of Torento $0.00 (2006 - $1'2,000}.
\ate 6: REVENUE RECOGNITION

Revenue is recognized when it is allocated by the city of Toronto. All other revenue s recognized when it is
raceived, : :

Allew &, Prerrie
Chertered Accountant



