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RA??Q DOSANIL scomm.cpa ca. - 90 Risebrough Avenue

CHARTERED PROFESSIONAL ACCOUNTANT . Toronto, Ontario MIM 2E3

Telephme (416) 221 - 4085
Fax (4’16) 221 ~ 4160

INDEPENDENT AL DITOR'S RE w] T

To the Council of the Corporation of the City of Tacsmnto and: thc
Board of Management for the MII‘WS 1 Vliiage Business: Improwmcm Area

Opinion

1 have audited the financial statements of Mirvish Village Business Improvement Area (BIA), which
‘comptise the statement of financial position as at December 31, 2021, und the statement of operations
and accumulated sueplus, staterént of changes in net financial assets and statement of cash flows for
the year then ended, and notes to the financial statements, inc udmg 4 summary of sxgmt’“ catit
accounting policies and other explanatory information.

I my . opinion, the accompanying financial statements present fairly, in-all material respects, the
financial position: of the BIA as ar December 31, 2021 and its financial performance and s cash

Pows  for the year then ended in-accordancs -with Canadian ‘8ccounting - standards for- loeal -

governments as prescribed by the Public Secior A,ccoummg:, Bouard (FSAB).

i?ms,s fw* (Jpznwﬂ ,

1 conductedany andit in .::Lcmdzmu, with (‘amdum Audﬁmg Standard% © AS) My rwponmbﬂm&s :

under those standards are further described in the Auditor’s Re,sporwszizzmv Jor the Audit of the
Financial Statements section of my mpm’t, Lo mdeptmdﬁ,m of the BIA 40 accorddnee wxﬂ; the

ethical requirements that are relevant fo my audit of the financial statements in Canada, and 1 have

fulfilled my other ethical responsibilities in accordance with these requirements, 1 br:heve that the
audit evidence I have obtained s sutficient and ﬁppmpnate to provide a basis for my apinion.

fu’fe&;mms;bdﬁwv of Managemem and Those Charged with Governance far the Fmancmf
Staternents

Management is regponsible for the preparation and fair presentation of the financial statements in
apcordance with Canadian accounting standards for local governments: ay preseribed. by the Public
Sector Accounting Board (PSAB), and for such internal control as management determines is
neeessary 10 cnable the preparation of financial stetements that are free from material misstatement,
whether duc w fraud or error.

in pmpﬁmng the financial statements, managemient-iy tesponsible for assessing the BIA'S ability ©

- pontinue as a going concern, disclosing, as applicable; matters related to going concern and using the
 going concern busis of accounting unless management either intends to ?musdat«:, the Bia or to cease
;wmmm ar §1ﬂs B malmuc alternative but to do so.

“%”‘i:msﬁ charged wsth EOVErmnance are responsibie fcvr uvcrsmmg 1, he Bl A’% financial r&pmtmg, pmwm)

Gl e
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Auditor's ngwmt‘biﬁﬂ’@s For the Audit of the Financtal Statements

My obiectives ate to obain ressonable gssurdnee about whethér the financial-statements as a whole
gre free front material wisstatement, whether due to-fraud or ewor, and o issoe an auditor’s repor!
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 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 expeoted to influence the
ecanomic decisions of users taken on the basis of these financial statements. As part of an awdit in
accordance with Canadian generally accepted auditing standards, [ exercise professional judgment
and maintain professional scepticism throughout the audit. 1 also:

& Idennify and assess the risks of material tisstatement of the ﬁmncmi statements, whether due to

e

e

- fraud or error, design and perform audit procedures responsive to those. ‘;;ﬁnd obtain audit

evidence that is sufficient and appmprxate 10 provic .
ﬁamimg a material misstatement resulting from fraud is ’inghm ih'm er one resultm;, from error,
:oas frund ey dnvolve collusion, mrg}my* mtmtxonal ormsv.mns, rmsrf:t},: fesmtatlons, or thc
“override of intemal control. :
o Obtadn an anderstanding of internal control relcv ant to the audﬂ in order to dcsxgn cmdxi
pmwdmu 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 Fvaluate the appmpnamncss of aceounting policies used and the tm%omb ehess of accounting
' estimates and related disclosures made by management.
¢ Conclude on the appropriatencss of management’s use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncer tainty exists related to events
or conditions that may cast significant doubt o the BIA's s ability to continue as o going concern.
If 1 conclude that a material uncertainty exists, T am required to draw attention in my auditor’s
repitt 1o the related disclosures in the financial statements or, 4f sucl disclosures are inadequate,
to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of
vy - auditors mpoﬁ However, future cvmts or-condititng may cause the BIA o cease to
continue As 4. going coneern. ,
& Baluate the overall presentation, strocture and wnfmt of fhe financ
»ﬁmiemm&, e wh he financial staterients represent the ur
i g manner that ac;htww fair presentation, - L.

statements, including tfhe
ctions and events

it ]

1 wamwuc & mth {h(}m elyat jz,bd mm &uvcman 5 ch_,m‘dmg:,s ammg, mhez matlcrs, the plammd

seope and timing of the audit and any significant audit 6 ndm,gg mcl&d" g any srgmfic:mt
deimumm in micmdi wzmcﬂ at 1identify dusing my ,.x,ucht '

‘*i“x:)mntb, Cratario
April 27,2022
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THE BOARD OF NANAGEMENT FOR THE

MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA
STATEMENT OF FINANCIAL PosiTioN

As At DECEMBER 31, 2021

- FINANCIAL ASSETS
- CURRENT
Cash , ‘
Accounts receivable
City of Toronte
Other

LiaBILITIES

CURRENT

Accounts payable and accrued liabilities
City of Toronto (Note 3)
City-of Toronto - Others
QOther

NET FINANCIAL ASSETS

: &mwfzmmcmn Besets
Tangible Capital Assets (Note 4)
'Aecumummb SurPLUS

S

d on pehaif of the Board of Management:

Treasurer:

RS

RS

2021 2020
$ $
119717 117,138
11963 =
9570 7314
’141 250 CADAARD
- 1.368
1,138 6,657
3.188 3,951
4,323 11,876
186,907 112,476
9570 . 5834
146497 118310
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THE BOARD OF MANAGEMENT FORTHE

MIRVISH VILLAGE BUSINESS IMPROVEMENT. AREA

i STATEMENT OF OPERATIONS AND Ai:(:UMUhATE«:D Eu&pws
'FOR THE YEAR ENDED DECEMBER a1, 2021

A

AR

2001 2001 2020 |
‘Budget  Actual  Actual
, {Nate 8) S :
ReEVENUE ,
City of Toronto - special charges 68,650 68,850 68,849
Interest and other -~ ..5,000 858 -
A 73,850 69,508 68,649
EXPENSES
Administration 20,095 13,836 16,499
Promotion and Marketing ovo . 808 400
Maintenance : ‘ . 1B,800° 17,285 15,831
Capital (Note 5) 28000 - e
Amortization : s 2,758 14588
Provision for unceliez:;ted speuial charges (Note 3) 4:208 ’ ‘5;,887’ 3,631
_BIA73 413t 37820
SURPLUS FOR THE YEAR 6477 - 28187 30,829
ACCUMULATED SURPLUS, BEGINNING OF YEAR 118,310 118,310 87,481
ACCUMULATED SURPLUS, END OF YEAR 24,787 146497 118,310
6
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THE BOARD OF MANAGEMENT FOR THE
MirvisH VILLAGE BUSINESS IMPROVEMENT AREA
STATEMENT OF CHANGES IN NET FINANCIAL ASSETS

FOR THE YEAR ENDED DECEMBER 31, 2021 -

2021 2020

Surplus for the year | | 28.187 30,629
Acquisition of tangible capital assets ' ~ (8,494) (7,293)

2,758 1459

e

Amortization of tangible capltal assets

‘Balance - Beginning of year e
s ‘ : 12478 27 481
Balance - End of year ' _ 136,827 112%,478




THE BOARD OF MANAGENMENT FOR THE
MIRVISH VILLAGE BUSINESS EMPROV?&MENT AREA
STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED DECEMBER 31, 2021

~ Cash f‘im&s from: o;&emtmg tmnsactmns
: Surplus for the year

'?éwmms,h changes to operations

. Add: Non-cash item Amortization of capital 9886"(3 o e

mcrease {decrease) resulting from changes in
Accourits receivable — City of Toronty
Accounts receivable ~ Other
Accounts payable ~ Gity of Toronto
Accounts payable — City of Toronto (other)
Accounts payable - Other

Cash Provided By Operations
Investing Activities :

Accounts ~-F’umhase of tangibie capital assets
ﬁasm %Se@mm;g QfY&ar

Cas«:i’a &n& f:)f‘fem

2021 2020
$ $
28187 30,828

2“?58 1459
(11,963)
(2,256) (2 232)
“(1,368) - (24,007)
(6,522) 6,657
(763) 2,501
9,073 5207
(6,494) (7.293)
117,138 109,294
_verT 117438

AR



https://Aetiviti.es

THE BOARD OF MANAGEMENT FOR THE
MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA
- NOTES TO THE FINANGIAL STATEMENTS
- FORTHE Year Ewoso DECEVMBER 31 2021

1 Esmauswmm AND CZ)PERAT%ONS

The Mirvish Vil lage Business tmprovement Area (Bl A) is estab!xshed as a
Business Improvement Area under the management and contmi ef a anrd of

- Management appointed by Council of the City of Toron

The Board is entrusted with the improvements, beautifi cation and mamtenance 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(’!?) of the Municipal Act, as amended.

2. SIGNIFICANT ACCOUNTING POLICIES g

These financial statements are the representation of management and have
been prepared in agcordance with Canadian accounting standards for local
governments as prescribed by the. Public Sector Accountmg Board (PSAB) the
most significant of which are as foll ows

‘Revenue remgmi:wn

~ The BIA receives special charges from its members whxch are levied: and
collected by the City of Toronto. It also receives cash cicmatnons and
sponsorships from corporate and pﬂva’te donors and gmn’ts from local, provincial

- and federal governments for events and festivals, | is bemg recorded
upon the signing of c;ontra::ts and when colisctton 62 n: be reasomably
-ascertained. ; ‘ o ; :

- Short4erm Investments: ;
- Short-term investments are highly liquid financial instruments with original maturities
greater than three months but less than one year and are classified as "short-termy”
investments. BIA classifies short-term investments as current assets and reports
them at their fair market value, ‘

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:

- 8trest signage 5 years
Flags and banners 3 years
Si:reetscape ' Syears

Contributed services: ,
Services provided without charge by the City of Tv:zsmni:n anti others are not
~ recorded in these f“manctai zstatemam Gt e s

Femm’;iat instruments:

Financial instruments are recorded at the ap@mx;mamd fair va[ug




- THE BOARD OF MANAGEMENT FORTHE

MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA
-NOTES TO THE FINANGIAL STATEMENTS, CONT® Ho
,?m THE ‘f"&AR ENDED ﬂEc&MBER 31 202{3

8t Gmm;&m Accoum NG PoLICIES (com’ j

Use of est:maws.

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 bes‘r estsmates as
addrt:ana! mfmmatmn beoomass available in the future.

3. Crry OF ‘maor«x“m SPECIAL DHARGES

Special charges levied by the City are collected emd remi Lted 1o the Board by thek ,
City. The total special charges outstanding consist of amour /s;-coﬂet;ted by the
Gsi:y not yet remitled to the Board and amounts uncoﬂected by’the City.

The Board records special charges receivable net of an al!owance for

wricollected amounts.  The special charges receivable from the City of Toronto
are comprised of.

2021 2020
, $ $
Total special charges outstanding 16,463 2,431
Less: allowance Tfor uncollected special charges {4,500y (3,800)
Special charges receivable : 41'963 (1,268)

“The provision for (recovery of) unooﬁected levies reported on. the 8tatement of
Gperaixom and Accumulated Surplus oompnseb of:

5;3@:—3:7:&1 charges written-off
‘ ;svmwsrm for dssessmant apm&a
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THE BOARD OF MANAGEMENT FOR THE
-~ MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA
 NOTES TO THE FINANGIAL STATEMENTS, CONT'D
FOR THE YEAR ENDED DECEMBER 31, 2021

4. CAPITAL ASSETS

0] |
. StreetScape  Total
Cost R
Beginning 7288 7,298
Additions 6494 6,494
Disposals ' :

Ending = T i3787 | 13,787

Accumulated Amortization

Beginning 1,459 1,459
Amortization 2,758 2,758
Disposals '

Ending ' 4,217 4,217
Met Book Value G570 8570

B _ i
StreetScape  Total

Cost : :
Begitning - R ;
Additions v 7,298 7,293
Disposals T
Ending | 7,293 7,293

Beoumlated Amortization

Beginning : . .
Amortization 1,459 1,459
Disposals -
Ending 1,459 1,459
Het Book Value ; o 5,834 5834




- THE BOARD OF MANAGEMENT FOR THE
- MIRVISHWI LLAGE BUSINESS IMPROVEMENT AREA
- NOTES T THE FINANGIAL STATEMENTS, CONT'D
FORTHE YE&R ﬁwaﬁw I&Eaﬁm&aﬂ 31 2&21

5. CapiTAL EXPENSES ' :
In order to finance major capita¥ expenses th@ B!A annua fly budgéts cenﬁam :
amounts and accumu%ates *them as o;:serat ng surp!us Once adequate fundg

,,,,,

wﬁh the Cxty For thxs teason, the actual expenses in-a gwen year could
significantly differ from the amount budgeted for the year. Any excess actual
capital expenses are financed out of the accumulated surplus

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

¥ ?mmam INSTRUMENTS

The carrying value of the BIA's financial instruments appm» imates the - values. -

The BIA is subject to an interest rate risk with resp :
mwavar 88 thesa cmtrumems are shori»ierm mvestmems.tj = risk tS mlmmai

,‘8 Bubcer

Budget Figures are provaded for Lamparaiwe purposes onty and have nai been

subject to audit procedures,

8. QQMW‘?‘ME&?&
The Board, in co-operation with the City, has amplemented Cost-shared capital
improvement projects on publically owned property for several years, The
projects are long-term in nature and are usually completed subsequent to the
year of Council's approval. The value of Streelscape work to be continued in
2022 is $18, 319

12




