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RAFIQ DOSANI, B. Comm., CPA, CA 90 Risebrough Avenue 
CHARTERED PROFESSIONAL ACCOUNiANT Toronto, Ontario M2M 2E3 

Telephone: (416) 221 - 4095 
F~x: (41.6)221-4160 

INDEPENDENT.AUDITOR'S .. REPORT 

To the Council of the Corporation of the City of Toronto and the 
Board of Management for Bloor West Village Business lmprovemem Area 

Opinion 

l have. audited the financii;tl ;Statements; of'Bfoot West Vilfage Business. lrnprovetn~nt Area (BIA). 
wh:foh' qplrlptise the sfutefu¢1'lt 6r' financial pb$idon ),\~: at 0~~¢,mbet 31, 2020,. and the statement of 
operatie>ris and. ?CC.Pttitd~d st11J)lµs, stat¢ro.~nt of.changes in net fin~cial as$ets and $.tement of 
,cash ftows fot the year the:ri ended, and notes to the financial statements, including a 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 B:IA as at Dec.ember 31, 2020 ~nd its financial performance, and its cash 
flows fqr the y~# tl)en e»ded in acc:orda.n:oe with. C.anadi1;1n accounting standards for l:ocai 
governments as pres1;:ribed by. the Ptlblic Sectqr Accounting Boa.tel (:PSJ\B). 

Basis fiir Opinion 

1 conducted my audit in accordance with Canadian auditing standards. My responsibilities under 
those standards are further described in the Auditor's Responsibilities/or the Auditofthe .Financial 
Stat.ements section of my report. l am in{lepe:ndent of the BIA jn aGcor.$.nce with the ethical 
requitem¢nts thatare relevan.tto n:w auclit.of the. financial statements in Canada; ;and I have fulfilled 
my othey· qfhical; resp.o:niibifittt}s Jrt a~cordan¢¢ with these re.q(!i:r~ments. I believe that the audit 
evidence I have obtained is sufficientandappropr.~a:te to provide a basis, for my opit}ion.. 

Responsibilities of Management and Those Charged with Governance for tlte Financial 
Statements 

Management is r~sponsible for the preparation and fair presentation of the financial statements in 
apcorqance with Cim~ian ,~ccounti11g: si;a:ndarqs fqr Joeµ) governw~n.ts as prescrib~d by th~ :Public 
S.e.cttit Accounting ,Hoo.rd (PSAB'); ;ancLfor s.uJ.:ilr internal cori.tr01 as mana~ment determines· is. 
n¢cessary to enable the preparation of financial statements th~t ~ free fr()m roateriaJ 1Disstatement, 
whether due to fraud or ~rror. 

In preparing the financial statements, management is responsible for assessing the BlA's ability t() 

continue as a going concern, disclosing, as applicable1 matters related to going concern and using the 
,g()It1,g cop:c~nrbasis of acp_ounti~g unl~ss mro1a.gem~nt elthet jnte1~ds to liquidate the J3JA or to.~ease 
·,bper,ations~ or. has, .no. realistic ,altemative:but.fo do' so. . 

Those charged with gove:r.bance .. are respa:nsi\1le for .over$eeJng the·,BJ.A's fin~eia.l report.i11g proces~. 

http:aJternative.:but.to
http:governw~n.ts
http:auclit.of


RA.flQ ·DO.SAN I, B. Comm., CPA, CA. 90 Risebrougt, ~venu.e 
CHARTERED PROFESSIONAL ACCOUNTANT Toronto, Ontario M2M 2E3 

Telephone: (416) 221 -4095 
Fax: (416)221-4160 --·······-···----. --------~----------------.:...-----'"--...,.,__--'--__ _ 

A.ttd#iit't Respq11,~ib1Jitie.~·ft;t tlieAudit tJJ' tk~Fh1,anJ:i,e1{St<!<ttuJi111t.~ 

My c/~Joothl($ ate tG -obtaittteasor:iable. assttrati¢e· a~ut Wheth~r the ·fiha:nci1d $'tiiter.o~rii:$1a1S a whole 
are free. from materiaclmissfafement, 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 Can.adii:'u1 auditing standat'ds will always detect ~- iua,t¢da.I 
misstate.rnent when it exists. Misstatements can adse. from fraud or error and are considered material 
if, it1d,ividl.laHy or in the aggregate, they could reasonably h¢ e;<pecttid to Juflu~nce th~ econoini9 
decisions of users taken on the basis of thes~ fi11anpi~l statem~nts.J\:s ;Pclt1\ of~n :rtl'l4it<iu ~~<>ra~t1¢~ 
"v\iiili Cat1adian auditing stan,dardi;;, r e~ercise, _pr.ofessi<:inal jiidgpteti't arid maintain :frnfessionaf 
sc~piftisw thr~ugbou:tthe:,audit. lalso: · · 

.Identify and assess the tisks of material misstatement of the financial statements, whether due to 
fraud or error, design and perforrn audit procedures responsive to those risks, and obtain audit 
evidence that is suffic.ient and appropriate to provide a basis for my opinion. The l'isk of not 
detecting a material misstatement resulting from fraud is higher that:1 far one resulting frow err-0..1\ 
as fraud may ·involve collusion, forgery, intentiorml omissions, misrepresentations; or the-
ov~rride of internal control.. · · · · 
Obtai11 an. understat1~fog of internal control relevant to the audit in order to design :audit 
ptocedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the BI.A's internal control. . 
.Evaluate the appropriateness of accounting policies used and the reasonableness of accounti.og; 
estimates andrelated disclosures made by nmnagernent · 
Concltlde on the appropriateness :of rna11~gemenfs use of the going cam;ern basis d aecounting> 
at'.!$, based on the audit evidence dpta.i:J:)ed,. Whether fl .. {iH:iterial,urtcettITTn~y -~x1Sts ~ei~t(lit:l t!:} ~vents 
or conditions that may cast significant dotibt on the. BlA',s .ability to cootinue,as a going·c~ncern. 
ff I conclude that a material 1..u1certainty ex:.ists, l am requited to draw attentlo-ii ih hJY ~uditQtjs 
report to the related disclosures in the financial statements· or, if such d.isdosures are inadequater 
to modify my opinion, My conch.1sinns are based on the audit evidence obtained up to the date of 
my auditor'.s report However, future events or conditions may cause the BIA to cease to 
continue as a going concern. 

<$. Evaluate the overaU pfesehtatiOn, structure and :content of the finan:cfal stattments~ includin:g:the 
discfosutes, aiid w.b,¢ther the financial statemetits represe1it tlie 411derlyiI1g tra(tsa,ctions a:nd. events 
in a manner that achieves fair prest.mtation. 

l communicate with those charged with governance regarding, among othet matters, the planned 
scope and tim.ing of the aL1dit and any s.ignificant audit fin ng , incl ing any significant 
de:fidencies in internal control that !identify during my audit. · · 

c.... 

Toronto, Ontario :ed Profdss1onalAcoountanJ 
May ll,;2021. Lice_ .sedPublicAc.c,Juntoot 
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THE BOARD .OF MANAGEMENT FOij THE 
81.0QR \IV:EST VlLJ..AGE 8JJS1NE$S IMP-~OVEMENT ;AREA 
'STATEMENT OF FiNANblAL PosnloN 
As AT DECEMBER 31, 2020 

FINANCIAL ASSETS 
Cash 
Short4erm investments (Note 8) 
Accounts receivable ' ......... , .... ' ..... . 

City of Toronto...., Sf.)ecial charges (Note 3) 
Other 

LIAS.l!-;ITIE$ 
Accounts payable and accrued liabil.ities 

City pf Tor.onto - Spec.il:ll charg,E;3s (Note 3) 
City -of Toronto - Other 
Other 

NET FINANCIAL ASSETS 

NOJII-FINANPl/1.L A~SETS 
Tan:gibte :capital Assets (Note 4) 
AecuMuLAreo SURPLUS ·· · 

Approved on behalf of the .Board of Management: 

2020 
$ 

111.,813 
59,138 

12,085 
82,;324 

26S360 ·--·-·······-·······,,,.,.= .. ___ ,,............ 

15,975 
15,975 

2019 
$ 

99,725 
56,088 

58,967 
214,780 ' ___ ,, __ ,, ........ 

26,795 

4,975 
31,770 

249,385 1.83,010 

169;564 224,550 
407,560 

Chair Treasurer 
,5 



THE BOA'Bll OF MANAGEM~NT fORTHE 
BLQORWE$T VILLAGE BUSINESS fMPROVE:MENT ,1\REA 
ST14.JEMENT OF OPERATIONS AND ACCUMULATED ·SURPLUS 
FOR tHI: YEAR ENDED DECEMBER 31, 2020 

City of Toronto·- special charges 
Interest and Miscellaneous · 

Administration 
Promotion and advertising 
Maintenance 
Gap1ta1 (Note 7) 
Amortization 
Provision for (recovery of). uncollected special charg.es (Note 
3) 

SURPLUS FOR THE YEAR 

ACCUMULATEJ) SURPLUS., BEGINNING Of VEAR 

ACCUMU~ATEO SURPLU~, END 0.F YEAR 

412 } .. 29.3.·· , .. 

23500 ... . , .. 
__ 435793 ... ! ... 

45,764 
255,100 

69,500 

31481 ._._.,,.;.....:,~. 

407 845 .. ' .. · . ·.· 

27,948 

407,560 

435,508 
.mw I crm~ 

2020 
$ 

Ac:tt1td .. ,, . ., .. ', 

412293 . ,. ,•• -t . ... ,·:., 

6)6:68 . 
41~)96-1 

24,302 
128,112 

77.,353 

151;256 

11 ,, 389 .. '· 

4. ·.07.560 , , ..• ,, .... ·. »,· 

4'1f!l;949 

2019 
$ 

Aet:Ual 

2ti,276 
225;66(:} 

69,316 

~0.55~ 

... 55,:$61 
4681:78 ~,.·,·'··;· 

{44,463) 

452,023 

. 4,01,660.' 

http:charg.es


THE BOARD OF MANAGEMENT fOR iH.E 
BLOOR WEST YIU.AGE BUSINESS IUPROYElliiENT AREA 
STATEMENT OF CHANGES iN N.ET FUIJANCIALASSETS 

FOR THE YEAR ENDED OECEM~ER:31., 2020 

surplus for the year 

Acquisition of tangible capita! assets 

Amortization of tangibie capital assets 

Balance - Beginning of year 

Balance - End of year 

2020 
$ 

11,389 

(96,270) 

151,256 

66,375 

183,010 

· 249,385 

2019 
$ 

(44A63) 

(1,800} 

91,193 

45,290 

137,720 

183,010 

1 



THE POAR00F MA~.AGEMENT.FOR 1HE 
Sieo~.We,sT·V•~n..~e;:Bus1Mes$· .iMPaoveMENTA.RsA 
STA1$:Ml§tl!J OF CASH flij~s. . . .·.· 
FOR THE Yl::AR ENDED DECEMBER 31, 2620 

Cash flows from ope.rating activities 
Surph.1s for the yeat 

Non~a$h changes to operations 
A~d: N011~qa~h. ite:trlAmortitafion: ofcaprra1.a,ssets 
lnoreas.e (decrease) resulting fromcJ:1an~e~·in, 

Accounts receivable ·~. CitJ ofToronto 
Accounts receivable - other 
Accounts payable - City of Toronto 
Accounts payable - other 

. Ca$h Provided By Operations 

l~v~sting <a~thdties 
Purchase of tangible capital ass.ets 
(Increase) decrease in short.;.term investments 

2010 
$ 

11,389 

(12;085) 
(23,357). 
{26,795) 

11,000 

ZOU) 
$ 

12;;38,4 
(30,515) 

(314.,5941) 
70 

(9B;270} 
(3,050) 

ij9,,725 

(1,800) 
(4;480). 

331,$50 

http:Surph.1s


THE BOARD OF MANAGEMENT FOR THE 

B~OOR WEST Vn,.lAGE BUSINESS IMPROVEMENT AREA 

NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2020 

1. ESTABLISHMENT AND 0PERATION.S 
The Bloor West Village Business improvement Area (BIA) is established as a 
Busines.s Hnprovemerit Area under the management and control of a Board of 
Ma.n~gern$nl $PPQint~d by co,.moi1 of the Cjty of Toronto. 

The Board is entrusted with the improvements, beautmcatiQn anct maintenance of 
municipally ownE3d lands, buildings <:ind 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 CouncH under Section 
220(17) of the Municipal Act, as amended. 

2. StGNIFICANT ACCOUNTING POLICIES 
These financial statements are the representation of management and have 
been prepared in accordance with Canadian accoµnting standards for local 
governments as prescribed by the Public Sector Accounting Bo~rd (PSAB), the 
r:nost :significant of which are as foltows: 

R~v~rtue recognition: 
The BIA receives special charges from its members which are levied and 
coltected by the City of Toronto. It also receives cash donations and 
sponsqrshipsfrom oorporate anc;I private donors and grantsfrom lqcal, provincial 
and federal .goyernments for events and festivals. Revenue is being recorded 
upon the signing of contracts and when collection can be reasonably 
ascertained. 

. Capital assets: 
Purcfaa~eq, capital assets are reoorcied 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 

Coratribute.d servi~es: . 
$ervioe~· pn;:,vlde<i. Without .ctnt~rge by the City o.f Toronto and others are not 
teeorded in: these financial statements. 

Financial· instruments: 
Fi11anci~l JnstrurnE;Jnts are. recorded at the· appro'.)(imated fair value. 

9 



THE: BOARD OF MANAGEMENT Foa. THE 

BLOOR WEST VitLAGEBusuie.ss lM..,,ROjEMENTARE~ 
NOTES T(lTH! fUilANCV\t,. STAl'EftfU:NTS, CON''rD 
fOR.THE YEARENDEO QECEMSER 31.; 2020 

St~~HFl~ANT ACCOUNTING POUCIES (CONT10) 

Use ofestimates: 
The preparation of these financial statements in accordance with PSAB requires 
management to make estimates and assumptions that affect the reportedi 
·amounts of assets and liabilities and the disclosure of contingent assets and 
liabilities at the date of the financial statements and the reported amo~nt:S of 
revenue and e.~penses during the reporting period. Significant estimates include 
det~rmining the µseful lives of tangible capital a$sets for i:imortization, the .. 
allowance for unooUectible levies and accounts .receivable ancl a.ontingeri:t 
H.abilitles, Actual resutts could dlffer from marragement't best es:tim~tes, · as 
additional inform~tion bec.qrnes ~valfctple in the f~ture. 

3. CITY Of TORONTO- SPECIAL CHARGES 
Special charges levied by the City are coneeted and remitted to the 80,ard by,th~ 
City, The total special charges outstanding consii::rt of amounts collected by the 
City not yet remitted to itt~· Board and amoqnts uncoltected i:>y the City. 

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

2020 2@1Sl 
$ $ 

Total special charges·oi.!tstanding· 29,885 (8,.995} 
Less: allowance for unco!lec;ted special 
charges 
Special charges receivable 

.17 
l2, 

U WWI.Mil 

The proviSion for (recovery of).un90llected .leVi~ reported on th~ Statement ol 
Operations and Accumulated Surplus comprises of: 

2020 2019 
$ .$ 

Speci~I charges wntten~on: . 26.-549· 81,.567 
c:M,artge, 111 $tlowance for un:Go\feot$d .spEicial 
char.g.es .~· 

1Q 

http:VitLAGEBusuie.ss
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THE BOARD OF MANAGEMENT fOR THE 
BLOOR WEST VILLAGE BUSINESS IMPROVEMEU\IT AREA 

Non:S TO THE FINANCIAL STATEMENTS, CONT~!) 

FOR THE YEAR ENDED DECEMBER 31, 2020 

4. CAPiTAl As$ETS 
2020 

lights Benches Planters Total 
&Chairs 

Cost 

Beglnning 544;479 82,765: 46:.480 673,724 

Additions 84,000 12,270 96,270 

Disposals 
Ending 62.8,479 95,035 46,480 769t994 

Accumulated Amortization 
Beginning 
Amortization 

347,299 
125,696 

61;948 
19,007 

39,92:7 
6;553 

449,174 

151,256 
Disposals 

Endi11g 
""'-·--•-~··--···-----------_,,.,_n~ 

472.,,99!5 80.,,~55 46,4$0 600,430 

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

Cost 

Beginning 

Additions 

Di$posals 
Ending 

Ughts 

544,479 

S44lt79 

2019 
Benches 

80,965 

1,800 

si;1~s 

Planters 

46;480 

46,480 

Total 

671,924 
1,800 

67~,724 

A<:cumula~ed Amortization 

Beginning 180,436 46,261 30,914 357,621 
Amortization 66,863 15,687 9,003 91,553 

DispO$a!s _.,.. ----- ·-"-Ending. $41;i99 il,$48 39,927 449,174 

~et/QookV:~h .. 1e 191,1$0 20,8.17 f,j,5$3 ;z.Z4;S5Q 
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THE BOARD Of MANAGEMENT FOR THE 
BLOOR WEST VU •• l.AGE 8US1N!SS IMPROVEMENT AREA 
Nif.nes TO THE FINAN.CiAl STATEMENTS,, CONT'D 
FQf:l THE YJ:t\R ENPi:;D DSCEMBl:R 31, 2020 

5. INSURANCe 
The Board fs required to deposit with the Treasurer, City of Toronto, insurance 
poficle$ indemnifying the . City against public liability and property .damage .. in 
respect of the activities of the Board. lnsuran.ce covera:ge .providing $$,,000,0<lt) 
for each occurrence or accident has be.en obm:ined by th~ Board thrqugf:l th~ C:it,y 
of Toronto. · · · · · · 

6. FINAN(;!At. lNSTROMENTS 

The carrying value of the BIA's financial instruments approximates theit .values. 
The BIA is subject to an interest rate risk with respect to its investments; 
however, as these instrurnents are short-term investments the risk is minimal. 

7. CAPITAl. EXPENSES 
. In order to fin:s1nc~· maJgr capital expenses, the BIA ann~a(ly 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 
d1ffer from the amount budgeted for the year. Any excess actual capital expe:r1ses 
are financ~d out ·Of the accUmulated surplus .. 

8. · $MORT .. tE:RltUNVES'tMENT 
Short-term investment con$iSts of mutual funds with the TO Bari\<,. This 
investment is re.corded at market value and cashabJe at a short notkie. 

9. BUDGET 

Budget Figures are provided for comparative purposes only and have not b~en 
subject to audit procedures. · 

http:lnsuran.ce

