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RAFilQ DQSAN.1, J!3.,Comm .. , CPA, CA. .. 'O Risebrough Avenue 
:~H~~~ifgo)&aqr=~$$l~N~sAccovNTANr :For O>:ritario,M~l\ll.·213.3 

Telep . e: (416) 221 -40S5 
)Fax: ~416) 221 - 41.60 

ii~t~;t~~{flgl~f!~~~~ .. . ~f~~ti~s 
a,nd{~ccu#luiated iutpfµ~,istatenietit .. 6fdiaiiges in,11et iirtflW~iala$sets;11~9 .$tat~q1entpf .'\a.sh flows for 
the year thim ended, and notes to the fttfancial statements~ including a summciry · of significant 
• ac;g9t1,iJi:l),g\p:oH<.li~s ani:l ()tb¢,r: ex,pl@J1tQJ:y inforitl~tion. ··. ' · 

In,il'.l~ 9~{nt9q,th,e ~esottipany,ing;Qnaµgi}lt;~t~t-e~~ntfpresentf~Jr:ly,. 1n· ~ti material .. res1>ects, the 
fin.tµ9i!U pQsftion;'ofthe BlA as .. a,t,J~¢¢:eiribet. 3 c: .. zQ:tQ ,411d', ifs fi,q'An,si~1; ,peffoljl1an9e> and its •. cash 
floW;S 't()tjhe year''then en(l¢d,iltaccor4fulce. :wff]j'.Capadian ,a,bcbtinting. stjtndatds for local 
govert1riieriti lis'pte~cribed by'ffie Jfi~bli~SeqfurAccou11ti11g Boara:(PSAB) .. ' ; .... ·· . . . . . · 

l 
',.,. . : .. /,/'/. . ., :j 

I cortducted my audit in accordance ;w:ith''i(c~rtadli:il1 generally aco¢pted.C ~uditirtg standarc:ls, My 
resp(\)r:isibilities .· uncteh#wse: stan:dards. are further <;JescribeJUti the. Auditor :.s. 'ip.¢:sponsil:Jilitiesfor the 
Audit a/the :Financial Statements section :pf trty r~porL J .;un· independent of{thti':BJA in acconiam,:e 
~i~p~tµe etµipa,Lr,eq11irementsfha,t ·are; relev::i~tJ<ttri.\Y: a,:µgitjqf,the fina,n,cial statements .. in Canada, and 

· lh~~e: tµIf1lltjcl my oth~r etfyic~Lrespon~~bi:lities·Jat1,. a,9gqi:q~J1~e ·:withth~s~ r~qqirem¢nts. f .beHeve. that 
theaugji:tc.eyh:l.enc:eJ :ha$· o~iainJ;id'Js suffident·:ro::td appropriate to,.ptovide a bfilsisJ()r my:.opinion, 

§ftf!l!!fli(~~.()t~'4.~~~~fl!~l1(!1~¥r.~;fetl!;~!C4~Mr~:/q}~cm~a'!Cifo,;,t~lrt~a~.(:idl. 
·::, =:-::.,_..·,: . ·.' ·•, ' . .··.· •' ,·. . [' , 

Martagement ik tesponsiofo for ·llie pteparatio1f and iiir presentatfon of t11iit11~nct~1 statements in 
f,t?C01"1ance \.Vith Canadian acCOlJ»tJng st~dards for local govern1nerrts as' pt~Scifrlled bythe Public 

·::211:i$cfJlh ·::~~a;te~r!ff J:6Ni~fA~~~~u;!tifu!fit~t;~fZ~;:.·•···o:···· .. ·. t~A~ilt1·t:~]=n~: 
whether due to fraud or.error. · · ·· ·· ·· · .. . . . 

· 111 Brep¥il1g. !~tf :firanria.l sriit~1:n.~~t( il1Etna,g~ri1.Jnt i~: respOt!Si;ble Jot ass:~ssing the .BIA's: ;abi:J:ity. to 
contirtue as a goir;:g cohcem, di.scfosing; as ~ppl,ic~t>l~, :ma~rsrelated to. going corycepj 'and using the 
go~ng concern basis of accounting unfoss htanagemenf :either interidstd · uqtiidate the Board or to 
ceas.e._operatipn$,: ·o.r :has no rea.Iistic. alternative.- btit~to Q.o so. j 

Those charged. with govemance are resp<.msible for overseeing the l3J:A' s fin~cial reporting process. 
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······r~rz::~eh;to/~1,::. 
Telephone: (416) 221 "· 4095 

Faxi (416.) 22l.:, 4JE,Q· 

Auditor's Responsibilitiesf0.r theAudit of the Financial Statements 

My objectives are to obtzjrt reasonable assutanc¢ aboµtwhethei the: financJilstittemeiiti a2J'tli~ie 
::t ~~~1!:~:;:;~:i:~s~~!::::J1;~!!f =~=:i~!,;::,ii~:)%~1:li;:~:itJt~;;Jb!tii':·:;1::~i~~i1. 
that an audit cond1J.cte4 . in accordance. with Canadian . ;Auditing Standards will . ~Wt(y~ d~tett a 
material mis.st.at{jment when it exists .. Misstatemen1's can arise fromifraud or .error and are 6otrliii~t¢d 

-~f~iit«::;J(•~~,~-
. ".. ~ 

• Id~~tify 1;tt1d assess tlw ~isks of material missta'te:th'eh1t'6ftne,J{nancial stat~ents;·wh\;ll$et'dil¢ to 

,~~;,~ri,a;if~1a:tij1 
• Obtain an understanding of internal control relevant to. the au~it .in order. Jo, q.esigli ;;a,,uqi~ 

procedures that al'f:l·appropriate in.thi:l circuinstances;•.but not for the purpose ofeipi:e~st~i:~n 

: ... ~tlli§lil~iii;~i:: 
!!:o;fj}~1e1~1:~~,;:11t~J;:1Jit~rii:#1l1rJtfmt~rt~f J~~i~hiliidti?ti~~~#,,ii~l 
to modify iny opinion. My conclusions are based Oil the audit evidence obtained up to';tfie'r<,Iatlof . :l:~s, . ~~ir~·;;:t~,§~;;:;.;;;.~~i~ 

... ID i n:ianner 1eves fair 'preserifatioii. , 

I c~mmunicate witl) .tlw~e charge,d, with, .. go:verna,1,u:e ~Jng,c;Amop.g Otp.~!',/nt~tt~rs;)MJll~¢d ~:&t;!~: ~"' , " , .. ~tr:~:!t t~~~;;, . . :~·mt:~u1i}t(·,ti» : , ·; .i~~@fill,~\~f:.M~~~ 

Toronto, Ontario 
April 29, 2021 
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THE BOARD OF I\IIANAGl:MENT FOR I 
TH!: WATERFRQNT ijU$1liESS: IMPROVEMEN:rAREA;; ,, 1, • . 

STATEMENT ,Of FINANCIAi.. POSITION 
AsAr Decenns1:R31, 2020 · 

FINANCIAi.. ASSETS 
casn 
Short .. terrn: ir'w'.e.~trnents (Note3) 

.· .Ai::!counts receivable 
· · · . Oity o{".f~ronfo~ Specit;ll pharges (Note 4) 

Other. . . . . 

l.lAB1LITIE:i$ 
Ac;eountspayal:>le and·ae;:c;ruedJiabilities 

N!:T FINANCIAL.A:SSETS 
. } . 

· , NoN .. f:iNANc1Al:cAssets ,. · 
.. ··rangibleCap1talAssets (Note 5) 

ACCUMULATEQ·S0RPLUS 

Approved on behalf ofthe Board of Management: 

. .. . . 
. . ~ ,•. .. · .. ·.· .. ··.·.··.·.····· .. · 

Chair 

12020 2019 
' $ $ 

l aos,ate 792,127 
i 281,522. 275;964 
; 

1·93493 143,358 j · ... ,, •• 

i 81,175 50,175 
11.~\g,oo6 

.. J. Ht296> 134,952 
16,296 134,952 

1,126,672 

9,261 27,726 
: . . . 
i . ' 

1J,254,971 1,154,398 



THE BOARilOF M'.ANAGl:MENT FOR 
THE WATERF.RONi·sus1Ness IMPRdveMeNl"'A·~EA'' ··· .. 
SrAtEME~T oe-:9i>ERA!10Ns AND AccuMlu.ArEo $ORPLUs · 
FOR THE YEAR ENoeo:ll)eCEMBER31, 2020 

• "• • ·,''.,.. ,.,;,: •.• ,/ :o···'.,e•: ,-',' ... ,,,·,••, ,,., . .;,,,.,,,::.~ . ·~. ,•,).. . ·:'iJ, ,.,:: . .'· .. 

2020 2020 2019 
$ $ $ 

Budget Actual Actual. 
(Note 9) 

REVENLIE 

•·Cify'O.f Torontoi:,4,~pecial · charges 1i,289·;~M3' ·•·• ,., ·•f;289At3· ai/1 t;23p,321 
Grants, sponsorshjps., interest and other 32;.500 . • ·::::,~, ~{B#~a;tt;,::· '.\~\09;462 

.,/ 

EXPENSES 

Administration · · . . :.: ~J~;:~g . ,. , ,:~~t::Zii':~.:::<;:::gij;~~j ·:£it~~t~i!!:t~~,~ertit;.ing 1-55,000 177,09:8 120;907 
capital. <Note s) 321,750 87710 
Amorti:zation ··· ·· 49,476} .·," ·34:saa 
Provision for uncoHected special charges (Note 4) (20,907) 2a,959 . (35 . .471) 

SURPLUS (Dli~ICIT)FOR THEYEAR (260,000) 100,573 50,118 

.. icdtJ'iviUEA-r~d'§tJRP[us, BEGI.NNlNG OF YEAR ---'-'t ,:..;..154=-· :.,.:'.3::..::9...::.8 _ _;;.1.!...:, 1-=.54.:..J.'=3.9::..::· 1-=-04..:.,·.,=28::..:0;,;_' ~;_.,;•_,.,),_;;.\.a..;;, 

ACCUMULATEO SURPLUS-; END OF Yt:AR. 894,398 1,254,971.. .t 1f;4,398 _ .................................................................. ..... 
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· ·• .. · .. 

2019 
$ 

THEJ30AR0 OF MANAGEMENT FOR 
THl:z \l\fA'.fi;~F8~Nrla~$1NE$S IMP~OV1:;MENt,A~EA•< ••• ·r,;;;"<r• 
STAyt;MENT oi= CHA~ee$1t.fN1:r FINANCIAL Assets 
FORTHE'lcAR.ENPED0ECEMBER 3t, 2020 

2020 
]$. 
I 

Surplps forthe year ·190;$7~ 50,118 
L 

Acquisition of tangible capital assets \ (711) (241527) 

0:Ar:nortization:.of tattgible capital assets .~4,568 

60,159 

Balance - Beginning of year 1,116,672 1i066,513 
i 

~alance., e:fJc1'~}year 

6 
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···cashflo~'from"'()perating activities 
Surpl,US for the year 
••.. : !, . .,-.:,!:: 

Non.;casb' ¢f1c1119~s to·ope.ration$. 
·•. 'Acicl;:Non~cij~~!;Jt~m ~~()r:tizatio.n, ~f C~P,i.tal assets•:,,/ .. 

Increase· (q~cr:ea~eyr~stilUng frorn change,s in 
·• Accounts:re'ceiv.able - City of Toronto 

Accounts receivable - other 

",.::· .... /--.,~,:;:-: .... ~ >.i. ·, .. '·' :)/.;~.-::~;;,t~0:~{~'.>,·· ·>-.,,, ... 

cash Provid~d''By'O.p~'tations 

lnvestirtg.Ac.thtiti~. 
Purchase of tangible· capital· assets 

(lncrease)'dectease iri shOrt-term Investments 

Cash, B~gi,nning 1:>f Year 

Cash, 'E'nd of Year 

2020 2019 
$ $ 

100,573 5(), 118 

···· 'Y19f17S· 

·49,865 
(3'1,000) 

(711) 
(5,558) 

792,127 

.,... ,;.·. ·-.· ... , 

19;958 

65;534 

:,:,,,;,•!34;568 

10(?J)38 
135,509 

·(24,527) 
(270,577) 

(594;564 

· :··. ·. 792';127 
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THE BOARD OF MANAGEMENT FOR 

THE··WATERFR,ONT8-US1NESS IMPROVENIE;NTA~EA:·· 
NOTES TO THE,: FINANCIAL STATEMENT$ 

FOR THE YEAR ENDED DECEMBER 31, 2020 

1. ESTABLISHMENT.AND OPERATIONS . . . . . ·. i .. 
The Waterfront (Formerly known as Queens Quay Ha~bourfront) Business 
Improvement Area (BIA) is established as a Business lmpro"etnentArei:r,under the 

· management at1dcontrol of a :!:3oarct.0f Mama!::Jement.:appqint~d,lWCouncil of the 
~d~~- . - . 

The Bdardiser,trust~d with:the improv~rnehts,>,~eautificatiprfland··metihtenance of 
rriunicipally-own~d lands', •t>uHdings·,;artd'"structures in the' ar~:l; tOgether'with the 
prdfl:lc,frorj 'of'the area as a ousiR$S$ or shopping area. . :Fu~ding is . provided by 
prop~litf ewners 'i:>f,tbe BIAwho··are,Jevied •;;'I· special chargepased·.onan·_ annual 
:operatfng budgetpreparetjby the '!:3oard:,and approv.ed·by, Cpuncil llnder Section 

· · 220{17") 'Oftl:le'Munici.pn~tAot, as amende& 

2. SIGNIFICANT ACCOUNTINd'PdLiCicS°' 
These. financial statements are the representation ofn,anage.~.ent antj have been 
prep~re<;J Jn.,accofd<i!QC,e with Can~dJc1n. apcptJt1.ting stand~tci$:'f¢>r Ip.cal gov:emments 
as prescribed bY the}>ublic .Sector Accounting ,Board{PSAB), ,ttJe most significant of 
whicha're ~s follows: . . ·. . . i ' 

Revenue recognition: ; 
The BIA receives• special charges fromAts.rnembet~hWtiich ,arel levi'ed ancd collected 
by the;.Cit}! .of r oro.nto. , It also ... re.ceives ;cash don_ations an.~ sponsorships from 
corp9rate . ahd; ,privclte donors ·. -artd. :.grants. Jrorn local, prqyincial and federal 
governmE=t1tsJqr:eyent,s,a11d f.135tiV;:1ls .. Rever,u13Js bein,g reqordet::f qpon.the:'signing .of 
contracts and when collectiol'i can be reasonably ascertained. ' · · 

'Short .. term 1nv~stn1eots: .· .. ··· .· . . . . . . . . . . . .. . . i 
Stmrt:term investh,erit~vare highlyliq.Uicl finanoialin$trument~ ~ith origihafmaturities 
9.reater than}hree months but less than one year and are clas~ified as "short-term" 

• investments; <BIA classifies shorMerm investments as current assets and reports 
them at their:fair market value. ' 

, ... Q!,lpital 8$$!;)ts: . . . ! 
. 'c Purchased G~Pi.t{ll 1;1ssets are recorded. at c::,ost. Arnocttzatiot\l. is. calculated on a 
... · :'straight,:iihe'ba$i$ over the estimated lJSeful lives of ~he assets ~S follbwS: 

Banners . , 3 years Computers 3 years 
Office Furniture 5 years Lights 5 years 

. ·. contril:>utels~rvices: 1 
. ,$£))'.Vices P{~viqed without charge by. the City of Toro_ntp an<:1 qtnerl;; are .not recorded 

in these finan'.cial statements. . .. . . . ' 

,f'i11am~ial i11~tr,uments: . . : 
Finf:lncialdr::istn:;1mentsare recorded at the approximated fairvalu~. 
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THE 80A:RDOF M4.1',!A'.~EIVIENT FO~ 
THEWA'fERFRONT'8lis1N1:ss·IMP~OVISMENT:/AREJl'.· .... 
Nores TO TH~ f1NANC1A1. STArre"1eNTs; coNr;o .· 
FOR THc YEAR E.NDEbtlECEMBER 31, 2020 

3 

:: .. ;111,1~r~,,,titnr1~~:r~=,~-r6%th: .· 
2 .. 08% per annum and will be matu.r,ing in. 2021. · · .. ·· · ·· · ·· · 

4

• ··'i§t!~i~i!fliil~!5llil~~::: 
The Board re.cords special. Charges .receivable,{J1~J.,,pf .~n,,~l!q;vy,i:)o.ce for : '' \'.: t~r:~: '' ':• ,;:~~l?;:!~,,. ,T~,e:,~p,~ei~J;.qpa,fQ~~iX~G.e)yiij1:~'fr91t;1;;t~e,<~~!/:f ~1Poronto 

\J:)"' .. t•i'•· ... ,,.,.:",:•.;.:. . .. ::···.·,,.,,.,.,} .::2i12b'".·., ···,···'.···.,{'·'•'"·2P;4:.g· 

Totalspe¢ial cn~rges outs~hding 20;$993' $42$558 
Less: Allqwance·fpr unco'll¢ctedspecial charges ( 11:1,.J:Sd©f ':1·,:t1,:~~~2PO) 

,,···s'r,~9fa,fcfi'.aWg~;+eseivatYie :'. . ,; .. · .. " ..... \. ••· ···· /,93{4~3· ·····•'t:·.'.:14~(35$ .... 

. ]he/provisio'n for, {rei;;ov:~ry of)> uncollect,~!,S!~vies reported, <>r:i>UW Statement of . 
Qperations and:Accunit'll$ied. Sur.plus.co:rtiprises: 

2020 2019 

· "S#iici~f6tt~rg~~hvHtteh~Jtr <. . . . . · ·· ,' '11::~t~~;;, ,: ·~;;J\29 
Change in· provision for losses on as~essrrienf i 

appeals ·:r:.···::;:,: :~~,~+~§~l::·~:~:,;~:;f~~i~~~~. 
9: 



THe BOARD OF MANAGEMENT FOR 
THE WATERFR()NT BUSINESS IMPROVEiMEN::f.A:REA , 
Noti:;s toTHE FINANctALSTAtEMENTs, coNT"o · 
FOR THE YEAR ENDED. DECEMBER 31, 2020 

6. CAPITAL ASSETS 

.Cost,···, 
·· Beginning ·' 5:;t'.;156' 20,169 .. 44~747 2.6,;~65' 143,03'7 

Additions 711 711 
Disposals 

Sl,867 

··Accumul;ite.d·;~mortb:ation 
.·. •· Beginning 33,735 12;761 41:;850 26,9~5 · 115,'31'1 

Amortization 10,231 6,048 2,897 19,176 
bisposals 

7;90i···· 

l 
,201~ 

Office Furniture . Computers Bann~rs ~ighfs Total 

Cost 
Beginning 40,507 12,703 S8,33S 26,9.65 118,510 

.. ·'' Additior)s 10,$4\J · . 7,406 6,4'12 - ·I 24,527 
Disposals 

Ending 51,156 20,169 44,747 26;9$5 143,037 

Accumulated·Amortizat1on 

Beginning 23.,504 
Amortization 10,231 
Dispo:s~ls 

8,727 
4,034 

26,935 
14,915 

21.st1 
5,3$8 

i 

80,743 
34,568 

Ending 33,.735 12,761 41,850 26,9 5 115,311 

Net 8001< ValUe 17,421 7,408 2,897 21.,n.6 
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nu~ BOARD OFNIANAGEMENT FOR 

THEV\IATERfRQNT$U$iNE$$ IMPROVEM~N;r;lR~<\.' '. 
NOTESTO· THE FINANCIAL STATEMENTS, .CONT!ii),,, 
Fo1ttH.E YeA~ E:No1fo DeceMBER 31, 2020 

·6. INSURANCE 

The aoard isJ~quired to deposit 'With the ne~sur~r. City of Toronto, insurance 
pqli~i'~s:, jr;icl~n,riJfying'i:th~'·•qify\1.~g~irl'~~i:iP'Ll9'1if .;lj~bi(itf' ariq, P:f9R~rl¥;, ;(l~frla9e in 
respect of the activides of the Board. ·.insurance coverage prpviding{$5:;0oo;OOO 
ton.each occurrence or ,accidenthas been:~btairied by the Boarc:Lt~rc>ugh the City 
of.Toronto. . ··.· · · 

7. .FfNANCIAldlll$TRUMENTS 

T~e carrying valu·e of the BiA"s fin~hbiai instrumenfaappro~i~at;s: ihei~ values .. 
The BIA is subjE;ict to an intere$.t rate risk ,W,ithi're;i;n:>~~t•;t~,>its; ·:i)i)ve;~ti:n~nts; 
hqw~v<;Jr, as;the,se instrurnents·are sho1t•term ·.inve·stmehts the riis~J~intnlrnal. 

8. CAPITAL EXPENSES 

ll)''.•P~f:f.t .• ttjffi~1~n~~· ql~jpt . c~'pJt~f ,,e~pe:r,$M,>tfue .BIA ann yally,, b.A~9~1~ c~rtain 
amoutlts and a9cumulates'. therri ai§ ·surph.1s. Once adequate funij$ . have 

ih~::~:t!~~~~tn1t~r:~~~?!ea~~~Sai~t~s .. ·· ·§i~··:·i~~f i~il!~PJ!~~~!~t.r£t~~~~~~ 
differ from .the amount bµdgeted f¢i,r,J~~yeat Any excess actual capital expenses 
are financed out of the accumulatecf'§urplus. . 

9. Bub'GET 

s;~~~t 'i=igure$ ar~ ,.pr<.>vide~;;::for .compar~~iv.e, purposes on1y art~ ti~V:~. not been 
subj~ctto audit procedures. . . . . . . . ' . 
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