
THE BOARD OF MANAGEMENT FOR THE 
MIRVISH VILLAGE 

BUSINESS .IMP•ROVIE.MENT AREA 

Finarulill Statements 
F.or the Year Ended December 311 2021 



MIRVISH VILLAGE 
BUSINESS IMPROVEMENT AREA 

DECEMBER 31, 2021 

CONTENTS 

Independent auditor's report 

Financial statements 

Statement of financial position 

Statement of operations and accumulated capital fund 

Statement of changes in net financial assets 

Statement ofcash flows 

Notes to financial .statements 

5 

6 

7 

8 

9- 12 

2 



RAFIQ OOSANl1 8 Comm, CPA, CA. 90 Risebrough Avenue 
CHARTERED PROFESSIONAL ACCOUNTANT Toronto, Ontario M2M 2E3 

Telephone: (416) 221 ~ 4095 
,...~..--,-,.,..,.....,. , "'"·-· _ ,_,__________.;_______--'--.....-Fa"'"""x~:(1,'.t§) 221 -4t60 

lNOEPElNl>EN'l' AUDITOR'S R'liPOlU' 

To the Coun.cil ofthe Corporation ofthc City ofToro.nto and the 
Board o:fManagement for the Mirvish Village.BhsinesslmprovemeritA:tea 

Opinion 

1 have audited the financial statements ofMirvish Village Business Improvement .Area (BIA), which 
comprise the statement offinancial position as at December 31, 2021, 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 notes to die financial statements, including a summary of significant 
accounting policies aJ1d 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, 2021 and its financial performance and its cash 
i1ov,n; for the year then ended il'l accordance with Canadian accounting standards for local 
governments as prescribed by the Public Sector Accounting Board (PSAB). 

Basis for Opittio.1t 

1 conducted my audit fa. accordance with Canadian Auditing Standards (CAS). My responsibilities 
under those standards are farther described in the Auditor'.s Responslbilitfos for the Audit of the 
Financial Statements section of my report l an1 independent of the BIA in accordance with the 
ethical requirements •that·are· relevant t() my, audit· of the fmanciul ·stateme11ts i:n ·. Canada, and J nave 
fulfilled my other ethical responsibilities in accordance with thc1se requirements, J believe that the 
audit. evidence J have obtained is sufficient and appropriate to pi-ovide a bas.is for my opinion. 

R.esptmsibilities ofManagement and .Tlwse Charge<! with aovernum:e for the Financial 
Statements 

Management is rcsptmtiihle for the preparation and fair presentation of the financial 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, 
whelher due to fraud or error. 

ln preparing the financial stuteinents, management is responsible for assessing the BlA's abil.ity to 
continue as a going co11cen1, disclc,sing, as applicable, matters related to going concern and using the 
going concern basis-of accounting unless managementeither intends to Hquidate the BIA or to cease 
operari.ons, (1dm:s no realistic ulternatlve b1.1t to do .so, 

Those charged wilh governance are :re.o;ponsihle for overseeing the BIA' s .financial reporting process. 

https://Opittio.1t


fRArlQ 00$ANI, a. Cotnrn., CPA, CA. 90. Risebrough Avenue 
GHAfHERE'.D PROF'ESSIONAL ACCOUNTAm Toronto, Ontario M2M2E3 

Telephone; (416)221 ~4095 

-·-·-···"---···--~--•'-...-----------F--ax_;~~f1~ 41aQ_ 
/11ulitor's Rt~s:ponsibUities for the Audit Dftlte Fimmcial Statements 

My objectives are to obtain reasonable assurance about whether the financial statements as n whole 
a:11, free from material misstatement, whctlier due to fraud or error, and to issue an auditor's report 
that. includes my opinion. Reasonable assurance is a high level of assurance, hut is not a guarantee 
that an audit c,.mductcd 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 
rnaterial i( individually ot in the aggregate, they could reaso!lably be expected to influence the 
economic decisions of users taken on the basis of these financial statements. As part of an audit in 
accordance with Canadian gcncrn!ty accepted auditing standards, J exercise profossional judgment 
and maimai11 professional scepticism throughout the audit I also: 

·t> ldenrifv and assess the risks of material misstatement of the financial statements, whether due to 
fraud <;r error, _design a11d-perfon:n audit procedures responsive t() those risks,. ~md obtain ~udit 
evide11ee that is sufudent and appropriate to provide a basis for 111y opinion. The i'isk of not 
detecting a material misstatement resulting from Jhnid .is 11igher than for one resulting from error, 
as fraud may .involve collusion, forg'/Jry, intentional omissions; mlsrimresentations, or .the 
ovc11:ide of internal control. 

~ Obtain an ur,derstanding of internal control relevant to the audit in order to design audit 
procedures that are appropriate in the circumstances, hut not for the putpose of expressing an 
opinion on the effectiveness of the BIA's internal control. 

• Evaluate the appropriateness of acC()Unting policies used and tho reasonableness of acc01111ting 
estimates and related disclosures made by management 

• Conclude 011 the appropdatencss of management'~ use of the going concern basis of accounting 
and, based on the audit evidence obtained, whether a material uncertainty exists related to events 
or conditions that may cast significant doubt on the BlA 's ability to continue as a going concern. 
If J conclude that a material uncertainty exists, I um required to draw attention in 111y auditor's 
report to the related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify my opinion. My conelusi.ons are based on the audit evidence obtained up to the date of 
my auditor's report. However, future events or conditions may cause the BlA to cease to 
continue as a going concern. 

,. Evaluate the overaU:ptese1ttation, structure and Gontel1t offhe fi1ia11cial statements, including the 
disclosures, and wl1ether the fimmcial statcrnents rep1·esennhe tmdcdyhti$ tran{laclh>11s uml events 
fa a m1m11er that achieves fafr presentation. · 

l con1rrm11icat{;) with tb()SC dia1·ged with govema11c1;1 tegardJng, among 0U1er matters, the planned 
tlL'Kipe a11d timing of the audit and any significant audit findings, inclml" g any significant 
dcficiei:icies i.11 internal contn:il Hrnt 1 identify dudng my audit. 

Toronto, Ontario ed Professional Accountant 
April 27, 2022 Licen.,ed Public Accountant 
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THE BOARD OF MANAGEMENT FOR THE 
MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA 
Si'ATEMENT OF FINANCIAL POSITION 
As AT DECEMBER 31, 2021 

2021 2020 
$ $ 

FINANCIAL ASSETS 
CURRENT 
Cash 
A9counts receivable 

City of Toronto 
Other 

119,717 

11,963 
9,570 

117,138 

7,314 

ltABILfflES 
CURRENT 
Accounts payable and accrued liabilities 

City of Toronto (Note 3) 1,368 
City of Toronto - Others 1,135 6,657 
Other ___3J 88 --··. .1Q§.:L 

.. . '" 4,323 . ·--·J 1,976 . 

NET f'lNANC!AL ASSETS 136,927 112,476 

NON..f!NANCIAL AS$ETS 
Tangible Capital Assen; {Note4) 9,570 5,834 
ACCUMULATED SI.IR:Pl.US 146,497 118,310 

on behalf of the Soard of Management: 

Treasurer 

https://SI.IR:Pl.US


THE BOARD OF MANAGEMENT FORTHE 
MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA 
SiATE:MENT OF 0PE!tATIONS AND ACCUMULATED SUR.PL.US 
FOR THE YeAR. ENDED DECEMBER 31, 2021 

iwf 

REVENUE 

City of Toronto - special charges 

Interest and other 

EXPENSES 

Adminlstratlon 
Promotion and Marketing 
Maintenance 
Capital (Note 5) 
Amortization 
Provision for uncollected special charges (Note 3} 

SURPLUS FOR THE YEAR 

ACCUMULATED SURPLUS, BEGINNING OF YEAR 

ACCUMULATED SURPLUS, END OF YEAR 

2021 2021 2020 
$ $ $ 

Budg~t Actual Actual 
(Note 8) 

68,650 68,650 68,649 

5 000 858 . 73:€5~0 . . .. 69,508" """' 68,649 

20,095 13,836 16,499 
1,070 605 400 

18,800 17,235 15,831 
23,000 

~ 2,.758 1,459 
4;2.08 6,887 3,631 

6,477 28,187 30,829 

__'1_1....,8,""'"31-'-'0---"-1""'"1_,8,""'3-'-10'---_...::.8.:..!7,"-'-48;::..i:.... 

1124,787 146,497 118,310 

https://SUR.PL.US


---

THE BOARD OF MANAGEMENT FOR tHE 
MIRVISM VILLAGE BUSINESS lMPROVeMl:N'i AREA· .. 
STATEMENT OF CHANGES IN Net FINANCIAL ASSETS 
FOR THE YEAllEN.Di:O DECEMBER 31 1 2021 

Surplus for the year 

Acquisition of tangible capital assets 

Amortizaticm of tangible capital assets 

Balance • Beginning ofy13ar 

Balance - End of year 

2021 
$ 

28,187 

(6,494) 

·~ ,~WA. 

24;451 

M,,< 112,476_,,, 
136,927 

2020 
$ 

30,829 t 
I(7,293) i
I 

«w,,'""' 1,45§t 

24,995 

t 
< 

87,481 -
112,476 i 

:;;;!~. ' I 



THE 60ARO OF MANAGEMENT FOR THE 
MIRVISH VILLAGE BUSINESS IMPROVEMENT AREA 
STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31j 2021 

'Cash flows from operating transactions 
Surplus for the year 

Non-cash changes to operations 
Add: NM~cash item Amortization ofcapital assets 
increase (decrease)resufflng from changes in 

Accounts receivable - City ofToronto 
Accourits receivable - Other 
Accounts payable - City of Toronto 
Accounts payable - City of Toronto (other) 
Accounts payable - Other 

Cash Provided By Operations 

Investing Aetiviti.es 
Accounts Purchase of tangible capital assets 

2021 2020 
$ $ 

28,187 30,829 

2,758 1,459 

(11,963) 
(2,256) (2,232) 
(1,368) (24,007) 
(5,522) 6,657 

......_ . (763L... 2,501 

9,073 15,207 

(6,494) (7,293) 

117,138 109,224 

'11,9t717 ... 1J7,138 
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THE SOARD OF MANAGEMENT FOR THE 
MIRVISH VILLAGE 8US1NE$S IMPROVEMENT AREA 
NOTES TO THE flNANCtAI.. STATEMENTS 
FOR THE YEAR SNOEO DECEMBER 31, 2021 

1, ESTABLISHMENT AND 0PEAAT!ONS 

The Mirvish Village Business Improvement Area (BIA) ls established as a 
!3usiness Improvement Area ulid~r the m~nagemer1t. and control ,of a Board of 
Management appolntedby Council ofthe Citrof TorMto. 
The Board is entrusted with the improvements, beautification and maintenance of 
municipally owned lands, buildings and structures In the area, togetherwith the 
promotion of the area as a business or shopping area. Funding is provided by 
property owners of the BlA 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. SIGNIFICANT ACCOUNTING POLICIES 

These financial statements are the representation 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 follows: 
Revenue recognition: 
The BIA recelves special charges frqm its members Which are levied and 
collected by the City of Toronto. It also receives cash donations and 
sponsorships from corporate .and pr1vate ctoni::m, 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 reasonably 
ascertained. 
ShorMerm investments: 
Short-term investments are highly liquid financial instruments with orlginal maturities 
greater than three months but less than one year and are classified as "short-term" 
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 ca!culated on a 
straight..llne basis over the estimated useful lives of the assets as follows: 

Street signage 5 years 
Flags and banners 3 years 
Streetscape 5 years 

Contributed services: 
Services provided without charge by the City of Toronto and others are not 
re.corded in the1,se financial statements. 

financial lnstrumants: 
Financial instruments are recorded at the approximated fair value, 
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THE BOA/RO· OF MANAGEMl::NT f:OR THE 
M!RViSH VILLAGE BUSINESS IMPROVEMENT AREA 

NOTES TO Tr!E F!N.ANPIAL STATEl\i!ENTS1 CONT'D 
FOR: THE YEAR ENOEO DECEMBER 31, 202.0 

S!GNIFJCAN1' ACCOUNi'!NG POLICIES (CONT'D) 

Use of estimates: 
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 estlmates include 
determining the useful lives of tangible capital assets for amortization, the 
allowance for uncollec.tible levies and accounts receivable and contingent 
liabilities. .. Actual results could differ from management's best estimates, as 
additional Information becomes available ln the future .. 

3. CITY OF TORONTO - SPECIAL CHARGE:$ 
Special charges levied by the City are collected :and remitted to the Board by the 
City; The total special charges outstanding consist of arrtO\.lnts coll'etted by the 
Citynot yet rerniited to the Board and a.mounts unco1lected by the City. 

The Board records special charges receivable net of an allowance for 
uncollected 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 for uncollected special charges {4,500) (3,800) 
Special charges receivable 11,963 (1,368) 

The provision for (recovery of) uncollected levies reported on the Statement of 
Operations a11d Accurnulated Surplus comprises of: 

2021 2020 
$ $ 

Special charges wrltten~off 6r187 2,631 
Char1ge In proyis:lon for i':/sses$mEH1t appeals 7:00 1,000 

'IQ 
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' THE BOARD Of MANAGEMENT FOR THE wi 

MIRVISH VILLAGE BUSINESS IMPROVEMENT ARE.A 
. NOiES TO THE FINANCIAL STATEMENTS, CONT'D I.FOR THE YE.ARENOEO DECEMBER 31, 2021 

I
I
i 

StreetStape Total I 
Cost 

lJeginnlng 7,29'.3 7,293 
Additions 6,494 6A94 I
Disposals 
Ending 13,787 13,787 i

w~, 
n 
fAccumulated Amortization 

Beginning 1,459 1,459 
Amortization 2,758 2,758 lDisposals ! 

f 
Ending 4,217 4,217 
Net Book Value 9,570 9,570 

Street Scape total 
Cost 
B.eginning 
Additions 7,293 7,293 
Disposals 
I:ndi11g 

Accumulated Amortization 

Beglnn1ng 

Amortization 1,459 1,459 

D.lsposafs 

Ending 1,459 

N!et !look Value S,834
··•·-·=-·-·"-•'---~ 
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THE BOARO OF MANAGEMENT rOR THE 
MfRVISH VILLAGE BUSINESS IMPROVEMENT AREA 
NOTES ro tHE FINANCIAL STATEMENTSi c.ONT'D 
FOR THE YEA~ ENDED DECEMBER 31, 20.21 

5. CAPITAL EXPENSES. 
In order to finance major capital expenses, the BIA anm.1ally budgets certain 
amounts and accumulates them as operating surplus. Once adequate funds 
have accumulated, the B!A undertakes cost"'shared capital improvement projects 
with the City. For this reason, the actual expenses in a given year could 
significantly differ frorn the amount budgeted for the year. Any excess actual 
capllal expenses are financed out of the accumulated surplus 

6. INSURANCE 
The Board ls required to deposit with the Treasurer, City of Toronto, insurance 
poltcies indemnifying the City against public liability & property damage in respect 
ofthe 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. 

7. ftN.ANCIAI.. iNSTRUM!:NTS 
The carrying value of the BIA's<financial instruments approxima{es their valt.ies. 
The :BIA is subject to an interest rate risk with respect to its investments; 
however, as these instruments are short.-term investments the risk is minlmat 

S. BUOGET 
Budget figures are provided for comparative purposes 011ly and have riot been 
subject to audit procedures. 

9, COMMITMENTS 
The Board, in co-operation with the Clty, has implemented 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 Streetscape work to be continued in 
2022 is $18,319. 
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