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RAFIQ DOSANI, B. Comm., CPA, CA. 

CHARTERED PROFESSIONAL ACCOUNT ANT 

90 Risebrough Avenue 
Toronto, Ontario M2M 2E3 

Telephone: (416) 221 - 4095 
Fax: (416) 221 -4160 

INDEPENDENT AUDITOR'S REPORT 

To the Council of the Corporation of the City of Toronto and the 
Board of Management for QUEEN STREET WEST Business Improvement Area 

Opinion 

I have audited the financial statements of QUEEN STREET WEST Business Improvement Area 
(BIA), which comprise the statement of financial position as at December 31, 2018, and the 
statement of operations and accumulated surplus, statement of changes in net financial assets and 
statement of cash nows for the year then ended, and notes to the financial statements, including a 
summary of significant accounting policies and other explanatory infonnation. 

In my opinion, the accompanying financial statements present fairly, in all material respects. the 
financial position of the BIA as at December 31, 2018 and December 31. 2017 and its financial 
perfonnance and its cash nows for the year then ended in accordance with Canadian accounting 
standards for local governments as prescribed by the Public Sector Accounting Board (PSAB). 

Basis for Opinion 

I conducted my audit in accordance with Canadian generally accepted auditing standards. My 
responsibilities under those standards are further described in the AudiJor 1

J· Responsibilities for the 
Audit of the Financial Statements section of my report. I am independent of the BIA in accordance 
with the ethical requirements that arc relevant to my audit of the financial statements in Canada, and 
I have fulfilled my other ethical responsibilities in accordance with these requirements. I believe that 
the audit evidence I have obtained is sufficient and appropriate to provide a basis for my opinion. 

Responsibilities of Management and Those Charged with Governa11ce for the Financial 
Statements 

Management is responsible for the preparation and fair presentation of the financial statements in 
accordance with Canadian accounting standards for local governments as prescribed by the Public 
Sector Accounting Board (PSAB). 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. 

In preparing the financial statements, management is responsible for assessing the BIA's ability to 
continue as a going concern. disclosing, as applicable, matters related to going concern and using the 
going concern basis of accounting unless management either intends to liquidate the Board or to 
cease operations. or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Board·s financial reporting 
process. 
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RAFIQ DOSANI, B. Comm., CPA, CA. 90 Risebrough Avenue 
CHARTERED PROFESSIONAL ACCOUNTANT Toronto, Ontario M2M 2E3 

Telephone: (416) 221 - 4095 
Fax: (416) 221 -4160 

Auditor's Relponsibilities for the A rdit of the Financial Statements 

My objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement;. whether due to fraud or error. and to issue an auditor's report 
that includes my opinion. Reasonal)le assurance is a high level of assurance, but is not a guarantee 
that an audit conducted in accord~nce with Canadian generally accepted auditing standards will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and 
are considered material if, individually or in the aggregate, they could reasonably be expected to 
influence the economic decisions of users taken on the basis of these financial statements. As pan of 
an audit in accordance with Canadian generally accepted auditing standards, I exercise professional 
judgment and maintain professional kkepticism throughout the audit. I also: 

• Identify and assess the risks of 'J'laterial misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks. and obtain audit 
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not 
detecting a material misstateme'lt resulting from fraud is higher than for one resulting from error. 
as fraud may involve coll usidn, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

• Obtain an understanding of internal control relevant to the audit 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 Board·s internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness 
1 

of management" s use or the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the Board·s ability to continue as a going 
concern. If I conclude that a material uncertainty exists. I am required to draw attention in my 
auditor's report to the related djsclosures in the financial statements or, if such disclosures arc 
inadequate, to modify my opinion. My conclusions arc based on the audit evidence obtained up 
to the date of my auditor's report. However, future events or conditions may cause the Board to 

• • I cease to contmue as a gomg con~ern. 
• Evaluate the overall presentatio~. structure and content of the financial statements. including the 

disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair pr~sentation. 

I communicate with those charged with governance regarding. among other matters, the planned 
scope and timing of the audit and any significant audit findings, including any significant 
deficiencies in internal control that I !identify during my audit. /) 

lli6 ~· 
Toronto. Ontario Charte ed Protessional Accountant 
September 25, 2019 Licensed Public Accountant 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF FINANCIAL PosmoN 
AS AT DECEMBER 31, 2018 

FINANCIAL AsSETS 
Cash 

Accounts receivable 
City of Toronto- Special charges (Note 3) 
Other 

LIABILITIES 
Accounts payable 

- City of Toronto 
Other 

NET FINANCIAL AssETS 

NON•FINANCIAL ASSETS 
Tangible Capital Assets (Note 4) 

ACCUMULATED SURPLUS 

Approved on behalf of the Board of Management: 

L,. 
Chair ~2,~\~{ 

2018 2017 
s $ 

978,692 1,004,629 

112,703 30,327 
961549 40?67 

1,187,944 1,075,723 

163,443 156,201 
18,531 11.no 

181,974 167,971 

1,005,970 907,752 

151,883 148,399 

1,157,853 1,056,151 



THE BOARD OF MANAGEMENT FO~ 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 2018 

REVENUE 

City of Toronto - special charges 
Grants, sponsorships, interest and other 

EXPENSES 

Administration 
Promotion and advertising 
Maintenance 
Capital (Note 7) 
Amortization 
Provision for uncollected special charges (Note 3) 

SURPLUS (DEFICIT) FOR THE YEAR 

ACCUMULATED SURPLUS, BEGINNING OF YEAR 

ACCUMULATED SURPLUS, END OF YEAR 

2018 2018 2017 
$ $ $ 

Budget Actual Actual 
(Note 8) 

297,820 297,857 299,573 
_ _ 10,000 7,500 

-1.Q7,820 305,357 299,573 

118,075 
265,500 

28,900 
45,000 

27,075 
484,550 

78,894 
106,614 

24,064 
3,689 
3,758 

{13,364} 
203,655 

55,739 
32,367 
18,592 

3,602 
27,036 

137,336 

(176.730) 101,702 162,237 

1,056,151 1,056,151 893,914 

879,421 1,157,853 1,056,151 



THE BOARD OF MANAGEMENT FOR 

QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS 
FOR THE YEAR ENDED DECEMBER 31, 2018 

Surplus for the year 

Acquisition of tangible capital assets 

Amortization of tangible capital assets 

Balance - Beginning of year 

Balance - End of year 

2018 
$ 

101,702 

(7,242) 

3,758 

98,218 

907,752 

1,005,970 

2017 
$ 

162,237 

(143,201) 

3,602 

22,638 

885,114 

907,752 
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THE BOARD OF MANAGEMENT FO~ 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2018 

Cash flows from operating activities 
Surplus for the year 

Non-cash changes to operations 
Add: Non-cash item Amortization of capital assets 

I 

Increase (decrease) resulting from changes in 
Accounts receivable - Ci~ of Toronto 
Accounts receivable - other 
Prepaid and deposits 
Accounts payable - City of Toronto 
Accounts payable - other 

Cash Provided By Operations 

Investing Activities 

Acquisition of property and equipment 

Cash, Beginning of Year 

Cash, End of Year 

2018 
$ 

2017 
$ 

101,702 162,237 

3,758 

(82,376) 
(55,782) 

7,242 
6,761 

3,602 

36,764 
(11,525) 

3,562 
109,320 

548 

(18,695) 304,508 

(7,242) 

1,004,629 

(143,201) 

843,322 

978,692 1,004,629 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2018 

1. ESTABLISHMENT AND OPERATIONS 
Queen Street West Business Improvement Area (BIA) is established as a Business 
Improvement Area under the management and control of a Board of Management 
appointed by Council of the City of Toronto. 

The Board is entrusted with the improvements. beautification and maintenance of 
municipally owned lands, buildings and structures in the area, together with the 
promotion of the area as a business or shopping area. Funding is provided by 
property owners of the BIA who are levied a special charge based on an annual 
operating budget prepared by the Board and approved by Council under Section 
220(17) of the Municipal Act, as amended. 

2. SIGNIFICANT ACCOUNTING POLICIES 
These financial statements are the representation of management and have been 
prepared in accordance with Canadian accounting standards for local governments 
as prescribed by the Public Sector Accounting Board (PSAB), the most significant of 
which are as follows: 

Revenue recognition: 
The BIA receives special charges from its members which are levied and collected 
by the City of Toronto. It also receives cash donations and sponsorships from 
corporate and private donors and grants from local, provincial and federal 
governments for events and festivals. Revenue is being recorded upon the signing of 
contracts and when collection can be reasonably ascertained. 

Capital assets: 
Purchased capital assets are recorded at cost. Amortization is calculated on a 
straight-line basis over the estimated useful lives of the assets as follows: 

Banners 3 years Computers 3 years 
Street furniture 5 years Lights 5 years 

Contributed services: 
Services provided without charge by the City of Toronto and others are not recorded 
in these financial statements. 

Financial instruments: 
Financial instruments are recorded at the approximated fair value. 



THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2018 

SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

Use of estimates: 
The preparation of these financial statements in accordance with PSAB requires 
management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and the disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of 
revenue and expenses during the reporting period. Significant estimates include 
determining the useful lives of tangible capital assets for amortization, the 
allowance for uncollect1ble levies and accounts receivable and contingent 
liabilities. Actual results could differ from management's best estimates, as 
additional information becomes available in the future. 

3. CITY OF TORONTO - SPEC,AL CHARGES 
Special charges levied by the City are collected and remitted to the Board by the 
City. The total special charges outstanding consist of amounts collected by the 
City not yet remitted to the Board and amounts uncollected by the City. 

The Board records special charges receivable net of an allowance for 
uncollected amounts. The special charges receivable from the City of Toronto 
are comprised of: 

2018 2017 
$ $ 

Total special charges outstanding 134,703 72,627 
Less: Allowance for uncollected special charges (22,000) (42,300) 
Special charges receivable 112,703 30,327 

The provision for (recovery of) uncollected levies reported on the Statement of 
Operations and Accumulated Surplus comprises: 

2018 2017 
$ $ 

Special charges writt~n-off 6,936 5,936 
Change in provision for losses on assessment 
appeals (20,300) 21 ,100 

(13,364) 27,036 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2018 

4. CAPITAL ASSETS 

2018 
Street Furniture Computers Streetscape Lights Total 

Cost 
Beginning 13,475 1,601 142,269 16,317 173,662 

Additions 7,242 7,242 

Disposals 

Ending 13,475 1,601 149,511 16,317 180,904 

Accumulated Amortization 
Beginning 13,017 824 11,422 25,263 

Amortization 183 311 3,264 3,758 

Disposals 

Ending 13,200 1,135 - 14,686 29,021 

Net Book Value 275 466 149,511 1,631 151,883 

2017 
Street Furniture Computers Streetscape Ughts Total 

Cost 
Beginning 13,475 669 16,317 30,461 

Additions 932 142,269 - 143,201 

Disposals 

Ending 13,475 1,601 142,269 16,317 173,662 

Accumulated Amortization 
Beginning 12,834 669 8,158 21,661 

Amortization 183 155 3,264 3,602 

Disposals 

Ending 13,017 824 - 11,422 25,263 

Net Book Value 458 777 142,269 4,895 148,399 

10 



THE BOARD OF MANAGEMENT FO~ 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2018 

5. INSURANCE 

The Board is required to deposit with the Treasurer, City of Toronto, insurance 
policies indemnifying the City against public liability and property damage in 
respect of the activities of the Board. Insurance coverage providing $5,000,000 
for each occurrence or accident has been obtained by the Board through the City 
of Toronto. 

6. FINANCIAL INSTRUMENTS 

The carrying value of the BIA's financial instruments approximates their values. 

7. CAPITAL EXPENSES 

In order to finance major capital expenses. the BIA annually budgets certain 
amounts and accumulates them as surplus. Once adequate funds have 
accumulated, the BIA undertakes cost-shared Capital Improvement projects with 
the City for this reason the actual expenses in a given year could significantly 
differ from the amount budgeted for the year. Any excess actual capital expenses 
are financed out of the accumulated surplus. 

8. BUDGET 

Budget Figures are provided for comparative purposes only and have not been 
subject to audit procedures. 
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RAFIQ DOSANI, a. Comm.;.CPA. :c.r,.. 90 Ri~~l:)rougtrAvenue 
CHARTERED.PROFESSIQNAl,.~(;COUNTANT Toronto,. Ontario M21\it2153 

Telephone~ {41Jl):2Z1 .. 409,5 
fax:,(41~)2Z1'."4160 

INDEPENDENT AUDITQR'S llEPORT 

To the·Councilo.ftheCorporation ofthe City of ToronmJruidthc, 
Bt;iardof ~g~entfor QUEEN STREET WEST Businessimprovemeutl\t~ 

.Qpl,m,on: 

I have . &lld.it~d the financial statements of QUEEN STREET WEST Bu.siness. lrnprovern~t . .l\.rea 
,(BIA), which ct>mp:ris¢ the statement of financial position as at Decernber 31, . 2019, and the 
statement of operations and accumulated surplus, statement of.changes in net financ;ia1 ~sets and 
$~IU~nt of cash flows for the year then .ended, and notes to the financial ~tawmeilt$, iµcluding a 
sumttiary of signifi,cgmt accqurating policies and other explanatory information. 

ln my opiri,iol)., the. accompanying financial statements .prt}seut :t1tirly~ in all material: l;'e81J¢Qtll; tlte 
finat1cial position of the :BIA. tts at D~~mber 3 l;, 20 l. 9 and its financial ,pe:rf~nnance and>its cas,b 
flows for the year :then ended in . acc.ordance with CaQ,adian acco:u,t1ting standards fur local 
govermnents·llS prescribecfhyth.e Public. Sect9r J\~co:imtin,gBoard(PSAB), 

/Ja.$isfor. ()pu,,il)n• 

1 .cQnd1,1,cte:d iny audit frr accordance with CaIDl<lia:ti .generally accepted auditing s~ds; My 
resppnsihilities ·under tb()se 'gta:Ud.ards are fµrther described jn the Aiulitorts R.esponswiliuesfor the 
Audit.of the Finani:iat Statenients section ofmyre-port. law .iJ:J.d.¢pend(}aj pftheBIA in accordan.ce 
with the ethicatrequit®en:ts tlmta:re relevant to my audit of the financial .statement$ :in Canada,. and 
I .have fulfilled my other ethi~l ~sponsibilities ina~ordance with these requirements. lbelte.ve tl:w.t 
.the ·au.wt evidenqeI ba,vttobtainedis sufficient audapproprja~t(lprovide•a,,basisJot my Qpini9n, 

Jlesponsibilities of Man11gemeitt and Tlto$e Charged with (}(Jvemancefor theFi.,n,a'fl,<:ial 
Statements 

.r..1anagement is responsible fot the ptep.aratj.on and fair presentation of the. f~lll1cial statement'> in 
acoordance :witb. Catmtiian accoµnting standard., for local. governments as prescribed by the· Public 
Secfor A~countj.ng, Board (PSAB), and for sQ,ch intemal control as management detern;lines ·fa 
nece$$l\UY to en,abN. the prep~a.tion: of financial stateinents that are .free frolll m11terial misstatement, 
wlletb.er due to fraud or error:. · · · · 

In: preparing the ciinal).cial sta~rot}nts, management is respo.~ible fpr assessing ,the BlAJs aoil•ty to 
C():tltm'UC ~ a going.oonct;mfdisclosiµg, as applicablt,7; matters,related t() tQmg ¢Ql)c¢rp ·and. ~,:ng tb,e 
going concern basis of accountjµg unless lllilliagement either .int~ds tQ. liquidate the· Board. or ·.tQ 
· cease Qpetati.011$~ or has no. realisticaltematiye butto,(19 so. 

'.l'h()se charged wi:tlt governance are respot1sible for ·C.:>v~rseeing the Board~s ·finan~ial :teve>rting 
process. 

http:wlletb.er
http:A~countj.ng
http:ptep.aratj.on
http:lbelte.ve
http:accordan.ce
http:Audit.of


RAFIQ l)OSA~I; a.c~m., CPA. C-'. 
CHARTERED PROFESSION~L AC:(;Ql)NTANT 

90Risebrough Avenue 
Tor.. o. nto Ontario M2M2E3 ..... f. ·:· ... , ... ,.· ·--···· ······ ..... . 

1'.el~pqc,n~: (4J:&) ~1 - 4095, 
Fax: (41(>) 221 -4160 

A.11,,Jitol''$ .:/l.esffe_msibilities fQ.:,· the Audit of the Financial Statemtm~ 

rviy Qbjective$ are 'to obtain reasonable assurance ab()Ut whether the firm~cial statements as a whole 
are free from material misstatement, whether .due to fraud .or error, and to issue an auditor's report 
· that mclude$. m)'. opiniori., Reasonable assurance is a high level of ass:urance, b.utj~ t,1ot ~ guarantee 
that an audit conducted in accordance with Canadian generally accepted auditing standatds will 
ahvays detect tr material ,misshltement when it exists. Misstatements can arise from ira,µd or error and 
are con.side@ material ifi. individually or in the agm:eg~te, th!.!y could reas0nably he exp¢cted' to 
influence the economic decisions of users taken on the"basis of these financial stateI11en,ts .• As p~rt of 
a,11 audit in accordanc"e with Canadian generally accepted au:diting stan¢irds,··l' exercise professional 
judgmentandmaintain professional lil.cepiicism throttghout the audit. I also: · 

• Itien'tify ~nd a.S;sess the risks of material misst~temen.t .of tl:t,e, financial statements, wfo,thwt d:ue .to 
fraud or e:rror, design ;ind perf.()m1 tlldit PtQced:ures :responsive to.those:ns)(s; @~ ol?tain ~dit 
widence that is suJli¥font 3nd appropriate to provide a ba$i& (or my opinJon, '1?he risk of i:uof 
detecting•.a :n1aterial misstatement ·tesulting frQrrt fraud.is· higherthan.fo.r one xeswting :fftml en;or* 
as .fraud. tnay involve CQtlusion; forgery; interitional omissi9il$, tr1l:Step~s¢n,t;lqons, or the 
override ~f intemal control. 

• Obtain: an understandins. of intertml cont,;Ql :rele,v~nt to the audit in otder. f(). d¢$ltn, au,dlt 
·pro¢edures th:it ar~ appropi:iat,e in the circu:mstances1• btit not fo'r the purpose of expressing an 
op1.nio11, on the effectiveness of the Board's interttaCcontroi, 

• Evaluate tl:te appropriateness . or· accowiting p9licies usecl and the reasonableness of a¢c9unting 
estimates and related di~¥losure$ made by management. 

~ Conclu<le on t~e appropriateness of management's use of the goingc9ncem basis,ofaccounting 
and; base(! on the audit evidence obtained, whether a material @certainty exists."telatedto events 
or conditi.ons that may 9ast ·signjfic~nt .d():ubt -0n the Board's· ability to oontmue .Iii$. a. gomg 
®il®m, .tfl "iQn~It.tde tb.ata,material uncertainty exists, I am req~d to dre1.wattenfioniu my 
~uditor's, report to• the related disclosures i11 the finatlcial statements or, if such: 4isc1Qsm-es ·are 
inadequate, to modify my qpinion. My conclusions are based on the aruiit:e~denee ob~ined up 
to the d~.te Qf IllY auditor's report. However, future events qr conditions may cause the J3oardJo 
cease to .1.,Ql):tiIJue ~.ag~ing ¢oncero, 

·• . Evaluate the overa!Lp.res(;Jitat:i~n~ s~fure and content of the &~ifil stitem¢ni13, incltJdillJfthe 
di,sc::losm;es,. and.whether. the·finartcial state1nent.srepresent. th¢ underlymgfransactions:and ¢vents 
in a manner thatacldev:esfair presentation. 

I CO.tQnl.unicat~: with· those riharged With go.v:e,;mm.c;e regarding; among: othet matt¢is, the, ,pJa®ed; 
scope and timin~· .Qf the audit. and .any significant audit .findings, inciucling at'l.Y' ·~(grtificant 
deficiencies in internal @ntrol that I. identi.fy during my audit. · · 

2) """V 

Toronto, Ontario ptessjonal .Accomiw.nt 
Julys. 2020 d. J>ublic Actountant 

http:identi.fy
http:fraud.is
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Oth1r 

~-lffl= 
AOOOYOtl p~y,~l~ 

.. City of torQnw 
.... Other 

Mm' ANANCW..A$$i11 
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·tangible Cap1ta1 A~b$ (No•4) 
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THE BOARD OF MAijAGEMENT FOR 
QUEEN ,~TREEJ W1;!$T i;UJSl~E~ IMPROVEMENT AREA 
STAl'l:MEMl' OF OPERAtlONSANOACCUMUlATEO SURPUJS 
FOi'( THEY!::AR ENPEr>00l:CEMBElt ~1, Z0:19 . . . . . . . 

:2019 
$ 

BmJget 
(Note 8) 

306.732 
55,()00 

2019 
$ 

Actuil: 

319,P44, 
12i139 .· 

2Ql8 
$ 

Actual 

297,1357 
. 7,500 

361,732 332283 .. 305357 
. ,. . .... . ..... !f 

Cify .of Toronto - sp~cial cttarg~s 
G~nts, sponsocships,. interest an<:I other 

.A.clrtlinistration 
Promotion and ad'l(ertising 
Maintenance 
Capital (Not~7) 
Amortization 
. Ptovision for uncollec;tedi$pecia) ~nar:ge~ (Ne>te 3) 

SURPLUS (DEFICIT) ,fGR1"l'iE;YEAR 

126;518 
248,500 

52;400 
52,00U 

(9;308) 

101,102 

72,024 
129073 ,,; : ./t :; .· ... 

#;208. 

3t),t76 
(1/115). 

78.,894 
1.06,614 
24.064 
3,68;9 
3,758 

;(13.364) 

ACCUMULATED SQRPLU$, END Qf YEAR 1 ,049A 75 · 1,208;37Q 1..157 .853 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS 
FOR THE YEAR ENDED DECEMBER 31, 2019 

2019 
$ 

2018 
$ 

Surplus for the year 50,517 101,702 

Acquisition of tm,gible capital assets (29,510) (7,242) 

Amortization of tangible capital assets 38,176 3,758 

59,183 98,218 

Balance - Beginning of year 1,005,970 907,752 

Balance - End of year 1,065,153 1,005,970 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2019 

Cash flows from operating activities 
Surplus for the year 

Non-cash changes to operations 
Add: Non-cash item Amortization of capital assets 
Increase (decrease) resulting from changes in 

Accounts receivable - City of Toronto 
Accounts receivable - other 

Accounts payable - City of Toronto 
Accounts payable - other 

Cash Provided By Operations 

Investing Activities 

Acquisition of property and equipment 

Cash, Beginning of Year 

Cash, End of Year 

2019 
$ 

50,517 

38,176 

(5,219) 
13,303 

(154,117) 
(13,098) 

(70,438) 

(29,510) 

978,692 

2018 
$ 

101,702 

3,758 

(82,376) 
(55,782) 

7,242 
6,761 

(18,695) 

(7,242) 

1,004,629 

878,744 978,692 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2019 

1. ESTABLISHMENT AND OPERATIONS 
Queen Street West Business Improvement Area (BIA) is established as a Business 
Improvement Area under the management and control of a Board of Management 
appointed by Council of the City of Toronto. 

The Board is entrusted with the improvements, beautification and maintenance of 
municipally owned lands, buildings and structures in the area, together with the 
promotion of the area as a business or shopping area. Funding is provided by 
property owners of the BIA who are· levied a special charge based on an annual 
operating budget prepared by the Board and approved by Council under Section 
220(17) of the Municipal Act, as amended. 

2. SIGNIFICANT ACCOUNTING POLICIES 
These financial statements are the representation of management and have been 
prepared in accordance with Canadian accounting standards for local governments 
as prescribed by the Public Sector Accounting Board (PSAB), the most significant of 
which are as follows: 

Revenue recognition: 
The BIA receives special charges from its members which are levied and collected 
by the City of Toronto. It also receives cash donations and sponsorships from 
corporate and private donors and grants from local, provincial and federal 
governments for events and festivals. Revenue is being recorded upon the signing of 
contracts and when collection can be reasonably ascertained. 

Capital assets: 
Purchased capital assets are recorded at cost. Amortization is calculated on a 
straight-line basis over the estimated useful lives of the assets as follows: 

Banners 3 years Computers 3 years 
Street furniture 5 years Lights 5 years 

Contributed services: 
Services provided without charge by the City of Toronto and others are not recorded 
in these financial statements. 

Financial instruments: 
Financial instruments are recorded at the approximated fair value. 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2019 

SIGNIFICANT ACCOUNTING POLICIES (CONT'D) 

Use of estimates: 
The preparation of these financial statements in accordance with PSAB requires 
management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities and the disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amounts of 
revenue and expenses during the reporting period. Significant estimates include 
determining the useful lives of tangible capital assets for amortization, the 
allowance for uncollectible levies and accounts receivable and contingent 
liabilities. Actual results could differ from management's best estimates, as 
additional information becomes available in the future. 

3. CITY OF TORONTO - SPECIAL CHARGES 
Special charges levied by the City are collected and remitted to the Board by the 
City. The total special charges outstanding consist of amounts collected by the 
City not yet remitted to the Board and amounts uncollected by the City. 

The Board records special charges receivable net of an· allowance for 
uncollected amounts. The special charges receivable from the City of Toronto 
are comprised of: 

2019 2018 
$ $ 

Total special charges outstanding 134,122 134,703 
Less: Allowance for uncollected special charges (16,200) (22,000) 
Special charges receivable 117,922 112,703 

The provision for (recovery of) uncollected levies reported on the Statement of 
Operations and Accumulated Surplus comprises: 

2019 2018. 
$ $ 

Special charges written-off 4,085 6,936 
Change in provision for losses on assessment 
appeals (5,800) . (20,300) 

(1,715) (13,364) 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2019 

4. CAPITAL ASSETS 

2019 

Street Furniture Computers Streetscape Lights Total 

Cost 

Beginning 13,475 1,601 149,511 16,317 180,904 

Additions 29,510 29,510 

Disposals 

Ending 13,475 1,601 179,021 16,317 210,414 

Accumulated Amortization 

Beginning 13,200 1,135 - 14,686 29;021 
Amortization 275 466 35,804 1,631 38,176 

Disposals 

Ending 13,475 1,601 35,804 16,317 67,197 

Net Book Value 143,217 - 143,217 

2018 

Street Furniture Computers Streetscape Lights Total 

Cost 

Beginning 13,475 1,601 142,269 16,317 173,662 
Additions 7,242 7,242 

Disposals 

Ending 13,475 1,601 149,511 16,317 180,904. 

Accumulated Amortization 

Beginning 13,017 824 - 11,422 25,263 
Amortization 183 311 3,264 3,758 
Disposals 

Ending 13,200 1,135 - 14,686 29,021 

Net Book Value 275 466 149,511 1,631 151,883 
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THE BOARD OF MANAGEMENT FOR 
QUEEN STREET WEST BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR ENDED DECEMBER 31, 2019 

5. INSURANCE 

The Board is required to deposit with the Treasurer, City of Toronto, insurance 
policies indemnifying the City against public liability and property damage in 
respect of the activities of the Board. Insurance coverage providing $5,000,000 
for each occurrence or accident has been obtained by the Board through the City 
of Toronto. 

6. FINANCIAL INSTRUMENTS 

The carrying value of the BIA's financial instruments approximates their values. 

7. CAPITAL EXPENSES 

In order to finance major capital expenses, the BIA annually budgets certain 
amounts . and accumulates them as surplus. Once adequate funds have 

· accumulated, the BIA undertakes cost-shared Capital Improvement projects with 
the City for this reason the actual expenses in a given year could significantly 
differ from the amount budgeted for the year. Any excess actual capital expenses 
are financed out of the accumulated surplus. 

8. BUDGET 

Budget Figures are provided for comparative purposes only and have not been 
subject to audit procedures. 
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