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- RAFIQ DOSANI, B.comm., cPA. CA 80 Risebrough Avenue
CHARTERED PROFESSIONAL ACCOUNTANT Toronto, Ontario M2M 2E3
Telephone: (416) 221 - 4095

Fax: (416) 221 - 4160

INDEPENDENT AUBITOR'S REPORT

To the Council of the Cbrporation of the City of Toronto and the
Board of Management for Bloor West Village Business Improvement Area

Opinion

‘i h Ve aud}ted the ﬁnanctal statements. of Bloor We t V. ilage Buqmess Improvement Area (BIA),
vk the it of financial position a8 4t De smber 31, 2020, and the statement of
operatmns and accumulated swrplus, stalement of changes in net ﬁnancxal assets and statement of
cash flows for the vear then ended, and notes to the financial statements, including 2 summary of
significant accounting policies and other explanatory information.

In my opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of the BIA as at December 31, 2020 and its financial performance and its cash
flows for the yeat then ended in accordance with Canadian accounting standards for local
governments as preseribed by the Public Sector Accounting Board (PSAB):

Bagis for Opinion

I conducted my audit in accordance with Canadian auditing standards. My responsibilities under
those standards are further described in the duditor’s Re,spamibz’lifie,s Jor the Audit of the Financial
Statements section of my report. | am independent of the BIA in aceordance with the ethical
requm;ments that’:are relevant:to: my audit. of the financial statements in'Canada, and I have fulfilled
my other sthical : sponsibilities in accordance with these requiremients. 1 believe that the audit
evidence I-hav..e ob.tamed is sufficient.and appropriate to provide a basis. for my opinion.

Responsibilities of Management and Those Charged with Governance 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 preseribed by the Public
Sector Accounting Board (PSAB), and. for such: internal contrel as management deiermines is.
necessary to enable the preparation of financial statements that are free from material misstatément,
whether due to fraud or error.

In preparing the financial statements, management is responsible for a,ssessiné the BIA's ability to
continue as a going concern, disclosing, as apphcabic matters related to going concern and using the
going coneern basis of accounting unless management either intends to liquidate the BIA or to.cease
‘operations, orhas no realistic: alternative but fo- do 50.

Those charged with governance are responsible for overseeing the BIA’s financial reporting process.
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YAFIQ DOSANI, 8. comm. cpa, CA. ' ” 90 Risebrough Aveme.
CHARTERED PROFESSIONAL ACCOUNTANT Tororito, Ontario M2M 2E3
/ Tetephone. (416} 221 - 4095

Fax: (416) 221 - 4160

Auditor’s Responsibilities for the Audit of the Financigl Statemeits

X jastivesdre to obtain reasonable assurance abiout whether the financial statenien a whole
are free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes my opinion. Reasonable assurance is a high level of assurance, but is not a guarantee
that an audit conducted in accordance with Canadian auditing standards will always detect a material
mﬁsstaiummt when it exists. Misstatemnents can arise from fraud or error and are memdered materiai
if, individually or in um avgr&ga&s, they couid wasonabiy b expected;to :
decisions-of ysers tak ‘thege f ’ P

with Canadian auditi I}
scepticism througho ’ﬁithea aueﬁt I alsm

o Identify and assess the risks of material 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 tisk of not
detecting a material misstatement resulting from fraud is-higher than for one resulting from error,
as fraud may involve collusion, forgery, intentional omissions, mxsrepresemam@ns, or the
override of internal control..

s (btain an undezstandmg of internal control televant to the audit in order to des;gn gidit
procedures that are appropriate in the circumstances, but not for the purpose of expressing an
opinion on the effectiveness of the BIA’s internal control.

s FHvaluate the appropriateness of accounting policies used and the reasonableness of accmmtmm
estimates and related disclosures made by management.

¢ .Concinde on the appm;mateneqs of management’s-use of i

: : : , ined, whether & materi P ,
or cohditions that may cast slgmﬁcant doubt on the BIA’s. ablhty to. cantmuc as & omg soncetn.
H 1 conclude that a material unicertainty exists, T am required to-diaw attention in iy auditor’s
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of
my auditor’s report. However, future ¢vents ot conditions may cause the BIA to cease to
continue as a going coneem.

e Bvaluate the overall presentation, struicture and content of the ﬁnancia;l statements, mcludmg the:
disclosures, and whether the financial statements represent the underlying transactions and evcnts
in @ manner that achieves falr presentation,

- going concern bas‘i“ @fiaewmtingga

1 communicate with those charged with governance regarding, among other maﬁers the plaﬂﬂed
%ope and ummg of the audit and any significant audit fin '
deficiencies in internal-control that I identify during my audit, -

Toronte, Ontario | Chartgfed Professional Accountant
May 11, 2021, Licgfised Public Accouitant
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THE BOARD OF MIANAGEMENT FOR THE

BLOOR WEST VILLAGE BUSINESS IMPROVEMENT AREA

STATEMENT OF FINANCIAL POSITION

Approved on behalf of the Board of Management:

Chair

As AT DECEMBER 31, 2020
2020 2019
$ $
FINANCIAL ASSETS
Cash 111,813 99,725
Short-termi investments (Note 8) 59,138 56,088
Accounts receivable ‘
City of Toronto — special charges- (Note 3) 12,085 -
Other 82,324 58,967
265,360 214,780
| LIABILITIES
Accounts payable and accrued liabilities
City of Toronto — Special charges (Note 3). - 26,795
City of Toronto - Other - -
Other 15,975 4,975
| 15,975 31,770
NET FINANCIAL ASSETS 249,385 183,010
NoON-FINANCIAL ASSETS -
Tangible Capital Assets (Note 4) 169,564 224,550
ACCUMULATED SURPLUS 418,949 407,560

Treasurer



THE: ﬁmﬁm OF MAM@&M&M F@R m&

S&?MEMEM mr @Pﬁﬁmws AND &mumumwm gmpwg.
FOR THE YEAR EnDED DECEMBER 31, 2020

- REVENUE

City of Toronto — special charges
Interest and Miscellarieous

Expenses

Administration

Promotion and advertising

Maintenance

Capital (Note 7)

Amortization

Provision fsr {recovery of) uncollected spema charges (Note
3y

SURPLUS FOR THE YEAR
ACCUMULATED SURPLUS, BEGINNING OF YEAR

ACCUMULATED SURPLUS, END OF YEAR

2020

_§
Budget
{Nots.8)

412,283
23,500

2020
Actual

412 293

2019
E
Actual

435,793

45,764

255100

69,500

37481

24,302

128,112
77,353

26,549

418,961

26,2786
225,666

Tab7 572

27,048

11,389

(44,463)
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THE BoARD OF MANAGEMENT FOR THE
BLOOR WEST VILLAGE BUSINESS IMPROVEMENT AREA
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS

For THE YEAR ENDED DECEMBER 31, 2020

Surpius for the year
Acquisition of tangible capital assels

Amortization of tangible capital assets

Balance - Beginh-i-ng of year

Balance - End of year

2020

$

2019
$

11,389

(96,270)

151,256

(44,463)
(4,800)

66,375

183,010

91,193

45,290

137,720

249,385

183,010
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Cash flows from operating activities
Surplus for the year

Non-cash changes to operations

Add: Nen-cash item Amortization of capital assets

Increase .decra 3¢) resuﬁtmg from changesin
Accounts receivable - City of Toronto
Accounts receivable — other
Accounis payable — City of Toronto
Acecounts payabﬁe other

~ Cash Provided By Operations

Investing aﬁiwiﬁmﬁ

Purchase of tangmie capital assets -

(Increase) decrease in short-term investments
Cash, Beginning Of Year

Cash, End OF Year

2020

11,389

(12,085)
(23,357).

(26,795)
11,000

2019

(44,463)

(30,515)
(314,504
70

144,408

(3,050)

99,725

(225,565)

(1,800)
(4,460)

931,660
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THE BOARD OF MANAGEMENT FOR THE

Broor WEST VILLAGE BUSINESS IMPROVEMENT Aam '
MOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMRER 31, 2020

1. ESTABLISHMENT AND OPERATIONS
The Bloor West Village Business. Improvement Area (BIA) is established as a
Business Improvement Area under the management and control of a Board of
Management appoinied 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. BIGNIFICANT ACCOUNTING POLICIES

These financial statements are the represeniation 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 foliaws: A

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 reasonabiy
ascertained.

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

Banners 3 years Planters 5 years
Lights 5 years Benches & chairs 5 years
Contributed services:

Services provided without charge by the City of Tmonte and others are not
recorded in thesé financial statements. :

Financial insﬁrum‘*ents:
Financial instruments are recorded at the approximated fair value.



HE BOARD OF MANAGEMENT FOR THE.

BLoor WEST ViLLAGE BusINESS IMPROVEMENT ARen
NOTES TO THE FINANCIAL STATEMENTS, CONT'D

FoRr THE YEAR ENDED DECEMBER 31, 2020

SIGNIFICANT ACCOUNTING PoLICIES (CoNT'D)

Use of estimates: :

The preparation of these financial statements in accordance with PSAB requires:

managemem 'to make esﬂmates and awgmpﬁ@ns that affe{:f 'the reported;

labmties a‘t the date o‘? th;e ﬁnanmai ataiaments and the- r&pvﬁed amoun_t_s_ oif

revenue and expenses during the reporting period. Significant eslimates include

é@i‘ermfmng the useful lives of tangible capital assets for amortization, the.
allowance’ for -Uncollectible levies and accounts receivable and t:ontmgent'

liabilities. Actual results could differ from management’s best estimates, as

additional information becomes available in the future.

. CITY OF TORONTO — ﬁPEC 1AL QH&R@ES ,

Special charges levied by the City are collected and remitied to the Board by the
City. The total special charges ouistanding consist of amounts collected by the
City notyst remitted to the Board and amounts uncoliected by the City.

The Board records special charges receivable ﬁé‘% of an allowance for
uncollected amounts. The special charges receivable from the Csty of Toronto
are comprised of: :

2020 2019

6 5
Total special charges outstanding | 29,885 (8,995
Less: allowance for uncollected special :
charges @

Special charges receivable

The provision for (recovefy of) uncollected levies reported on the Statement of
Operations and Acsumuiated Sutplus camprises of:

2020 2019
Special charges written-off o 26,549 81,567
Change in allowance for unaui&ectaﬂ spama :
charges

19
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THE BOARD OF MANAGEMENT FOR THE
- BLOOR WEST VILLAGE BUSINESS IMPROVEMENT AREA
NOTES TO THE FINANCIAL STATEMENTS, CONT'D
FOR THE YEAR ENDED DECEMBER 31, 2020

4. CAPITAL ASSETS

2020 ,
Lights Benches Planters Total
. &Chairs

Cost

Beginning 544,479 82,763 46,480 673,724
Additions : 84,000 12,270 - 96,270
Disposals -

Ending 628,479 95,035 46,480 769,994

- - -

Accumulated Amortization

Beginning ‘ 347,299 61,948 39,927 449,174
Araortization 125,656 19,007 5,553 151,256
Disposals : - - - B}
Ending 472,995 80,955 46,480 600,430

Net Book Value 155,484 14,080 , - 169,564

2019

Lighis Benches Plamters Total .
Cost
Beginning 544,479 80,965 46,480 671,924
Additions - - . 1,800 - 1,800
Disposals - - . | ;
Ending | 544,479 82,765 46,480 673,724

" Accumulated Amortization
Beginning : 280436 46261 30924 357621
Amortization 66,863 15,687 9,003 91,553
Disposals - - - "
Ending 347,299 61,948 39,927 449,174

NetBookValue 197,180 20,817 6,553 224,550

11



THE BOoARD OF MANAGEMENT FOR THE

BLoorR WeST VILLAGE BUSINESS IMPROVEMENT AREA
NOTES TO THE FINANCIAL STATEMENTS, CONT'D
For THE YeAR ENpeD DECEMBER 31, 2020

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
‘af Toronto. '

6. FINANCIAL INSTRUMENTS ’
The sas"rymg value of the BIA’s financial instruments approximates thfatr values.
The BIA is subject to an interest rate risk with respect fo its invesiments;
however, as ‘th@se instrurnents are short-term investments the risk is minimal.

7. GaPimaL Exanm&m ‘ ‘

Inorder to finance major c&gzz?:aé expenses, the B IA annuaiiy budgets certain
amounts and accumulates them as surplus. Once adequate funds have
accumulated, the BIA undertakes cost-shared capzta! 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. SHORT-TERN INVESTMENT
Short-term  Investment consists of mutual fmds ‘with the TD Bank. This
investment Is recorded at market value and cashable at a short nofice.

9. BubGET
“Budget Figures are provided for comparative purposes only and have not been
-sabjec% fo aueﬂi procedures.
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