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RAFIQ DOSANI, B.Comm. CPA, CA. 90 Risebrough Avenue
CHARTERED ACCOUNTANT 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 the Mirvish Village Business Improvement Area

I have audited the accompanying financial statements of the Mirvish Village Business Improvement
Area, which comprise the statement of financial position as at December 31, 2015 and the statement of
operations and accumulated surplus, statement of changes in net financial assets and statement of 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 fmancial 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.

Auditor’s Responsibility
My responsibility is to express an opinion on these financial statements based on my audit. I conducted
my audit in accordance with Canadian generally accepted auditing standards. Those standards require
that I comply with ethical requirements and plan and perform the audit to obtain reasonable assurance
whether the financial statements are free of 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 policies used and the
reasonableness of accounting estimates made by management, as well as evaluating the overall
presentation of the financial statements.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my
audit opinion.

Opinion
In my opinion, these financial statements present fairly in all material respects, the financial position of
the Mirvish Village Business Improvement Area as at December 31, 2015 and the results of its operations
and cash flows for the year then ended in accordance with Canadian accounting standards for local
governments as prescribed by the Public Sector Accounting Board (PSAB).

I, —,

Toronto, Ontario Chartered Professional Accountant
March 30, 2016 Licensed Public Accountant
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THE BOARD OF MANAGEMENT FOR THE
MIRvIsH VILLAGE BUSINESS IMPROVEMENT AREA

STATEMENT OF FINANCIAL POSITION

As AT DECEMBER 31, 2015

2015 2014
$ $

FINANCIAL ASSETS
Cash and short-term investments
Accounts receivable

City of Toronto — special charges (Note 3)
Other

______

LIABILITIEs
Accounts payable and accrued liabilities

Other

________________________

60,985

15
3,771

64,771

86,758

337
3,557

90,652

NET FINANCIAL ASSETS

AccuMuLATED SURPLUS

875 1,540
875 1,540

63,896 89,112

63,896 89,112

Approved on behalf of thoard of Management:

Treasurer

i7i;’
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THE BOARD OF MANAGEvIENT FOR THE
MIRvIsH VILLAGE BusINEss IMPROVEMENT AREA
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS
FOR THE YEAR ENDED DECEMBER 31, 2015

2015 2015
$ $

Budget Actual
(Note 7)

City of Toronto — specia’ charges
Interest, fund raising and other

_________ ________

ExPENsEs

Administration
Promotion and advertising
Maintenance
Capital
Provision for (Recovery of) uncollected special
charges (Note 3)

(DEFICIT) FOR THE YEAR

OPERATING SURPLUS, BEGINNING OF YEAR

OPERATING SURPLUS, END OF YEAR

REvENuE

2014
$

Actual

800 863 723
800 863 723

8,609 7,022 4,221
4,500 4,918 1,591

13,000 14,127 10,734
2,000 - -

(243) 12 (300)
27,866 26,079 16,246

(27,066) (25,216) (15,523)

89,112 89,112 104,635

62,046 63,896 89,112
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THE BOARD OF MANAGEMENT FOR THE
MIRvI5H VILLAGE BusINEss IMPROVEMENT AREA
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS
FOR THE YEAR ENDED DEcEMBER 31, 2015

2015 2014
$ $

(Deficit) for the year (25,216) (15,523)

Acquisition of tangible caoital assets

Amortization of tangibe capital assets

(25,216) (15,523)

Balance - Beginning of year 89,112 104,635

Balance - End oyear 63,896 89,112
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THE BOARD OF lVANAGEMENT FOR THE

MIRvIsH VILLAGE BusiNEss 1MPROVEMENT AREA

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DEcEMBER 31, 2015

2015 2014
$ $

Cash flows from operating activities
Deficit for the year (25,216) (15,523)

Non-cash changes to operations
Increase (decrease resulting from changes in

Accounts receivable - City of Toronto
Accounts receivable other
AccoLnts payabe — other

_____________________________

Cash (Used In) Operations

Cash and short-errn investments, Beginning Of Year

___________________________

Cash and short4erm investments, End Of Year

322
(214)
(665)

2,505
1,722

665

(25,773) (10,631)

86,758 97,389

60,985 86,758
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THE BOARD OF MANAGEV1ENT FOR THE
MIRvI5H VILLAGE BusiNEss IMPROVEMENT AREA
NOTES TO THE FINANCIAL STATEMENTs
FOR THE YEAR ENDED DECEMBER 31, 2015

1. ESTABLISHMENT AND OPERATIoNS

The Mirvish Vage usiress improvement Area (BIA) is established as a
Business Improvement Area under the management and control of a Board of
Management apponted by Council of the City of Toronto.

The Board is entrusted with the improvements, beautification and maintenance of
municipaNy owned ands, buildngs and structures in the area, together with the
promotion of the area as a business or shopping area. Funding is provided by
property oviers of the SIA who are levied a special charge based on an annual
operating bLget prepared by the Board and approved by Council under Section
220(1 7) of the ncpal Act, as amended.

2. SIGNFicANT AccouNTiNG POLICIES

These fnancia sLatements are the representation of management and have
been preparea accordance with generally accepted accounting principles for
local governments as prescribed by the Public Sector Accounting Board (PSAB),
the most significant of which are as follows:

Revenue econWci:
The BIA rec&ves special charges from its members which are levied and
collected by the City of Toronto. It also receives cash donations and
sponsorss from oorDorate and private donors and grants from local, provincial
and federE goierrnerts for events and festivals. Revenue is being recorded
upon the signnç of contracts and when collection can be reasonably
ascertained.

Capita assets:
Purchaseo captal assets are recorded at cost. Amortization is calculated on a
straight-ne bass over the estimated useful lives of the assets as follows:

S’:ee & Cbrsas çhts 5 years
Chrs:ras ecoao-s 5 years
-iarging Baskets 5 years

Cbe.: servces:
Servces provc’ed whout cha-ge by the City of Toronto and others are not
recordec n iese nca sta.ements.

Financa rsr:
Financ& instrurents are recorded at the approximated fair value.
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THE BOARD OF MANAGEMEfr FOR THE
MIRvIsH VILLAGE 5ESS 1?tIPROVEMENT AREA
NOTES TO THE FINAic1A STAThMENTS, CONT’D
FOR THE YEAR ENDED C93 31,2015

SIGNlFCANT ACCDUNTG POLICIES (CONT’D)

Ue oeste:
The prepemon o These fin’ancial statements in accordance with PSAB requires
manaçemen c mke esinat€s and assumptions that affect the reported
amounts of assets ard liabilities and the disclosure of contingent assets and
liabilities a The dais of the financial statements and the reported amounts of
revenie a exDe:ssscTç he reporting period. Significant estimates include
deterrnnnç te :sef:j Hves of tangible capital assets for amortization, the
alowarce 1o: coactbe evies and accounts receivable and contingent
liable. resu1s coud differ from management’s best estimates, as
additora :or-ac beDornes1ailabIe in the future.

3. CiTY OF TooTo S?AL CHARGEs

Speca ci9ares evd oy The City are collected and remitted to the Board by the
City. The ot sec charges outstanding consist of amounts collected by the
City noL yet e.rnec O he Board and amounts uncollected by the City.

The Boar ecDrds specai charges receivable net of an allowance for
uncoeceb The special charges receivable from the City of Toronto
are copñseci t:

2015 2014
$ $

15 337
special

Toa spec rhEges ostanding
Less: aowane or ncolected
chaìrçes
Speca1 chaes -ecevabe 15 337

The provson or ecvery of) uncollected levies reported on the Statement of
Operaios a Acmuaed Surplus comprises of:

2015 2014
$ $

12 500
(800)

12 (300)

Speca charges wten-off
Crae o:c’v.: r assessment appeals
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THE BoARD OF ANAGJENT FOR THE

MIRvIsH VLLAG 8USESS PROVEMENT AREA

NOTES TO THE FAcAL ST EETS, CONT’D

FOR THE YEAR Eo DCiER 31, 2015

4. INSJRAC

The Boa:d s :equrec to :eposit with the Treasurer, City of Toronto, insurance
policies ire:nrfync Ue City against public liability and property damage in
respeci o a js o ha Zoard. Insurance coverage providing $5,000,000
for each occurrence or accdent has been obtained by the Board through the City
of Toronto.

5. FiNNc... NSTRUTS

The caryn vaue o the bA’s financial instruments approximates their values.
The 3A s subject to an interest rate risk with respect to its investments;
however, as these ,struments are short-term investments the risk is minimal.

6. CAPr’AL XSS

In order to nce major capita expenses the BIA annually budgets certain
amour;ls nc accumuates them as operating surplus. Once adequate funds
have acci:Jeec, te 3A jnuen.akes cost-shared capital improvement projects
with the Cty. or This reason the actual expenses in a given year could
significantiy 1ffer from the amount budgeted for the year. Any excess actual
capita exenss are flranced cut of the accumulated surplus.

7. BuGr

Budget Fiçures are provided for comparative purposes only and have not been
subject r
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