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RAFIQ DOSANI. 8 Con,m., CPA 90 Risebrough Avenue 
CHARTEREO PROF£SSl'ONA1. .ACCOUN'fANT Toronto, Ontario M2M 2E3 

Telephone; (416) 221 - 4095 
Fax: (416) 221 - 4160 

I 'J)F.PE. Dl:NT AUDITOR'S REPOKI 

To the Council "f the oqMmt ion of the (' it: < f ·1 oronhl and the 
Hoard <1fMar1..1gcn1ettt for Bloor ,\nne, Busin :,s l01prnH1nt.:nl ,\rea 

Opi11itJ11 

I ha\e audited tJ1c financial statement:. of Bloor .\nn\:x Busint.:!<~ Jn,prnvcment Area (BIA), which 
compri:.e the statement tif finam.: ial ,~s1litm a~ at ll.!c,'mlxr J I. 2022. and the ::.tr tcmem of (lperatiom, 
and ,1 • ·umulatcd sutplU'i. statement (,f changes in nd limmciul a:.~ts and ·tatcinent ~1f l·ash ilm\~ for 
the )C..'U thi.!n ended. and notes tu the financial sta!cmcnl! . induding a ,mrunar~ t)f significant 
acc()untin-g poli'"i~:. an<l ~,ih~r c.'\pl,utato~ inh1rmath•n. 

In m~: opinidn. the ac~omrun}ing fin;mci.11 statemenh present fairly. 10 all material n..-spect~. the 
fimmdnl positicm of the SIA a~ at DL'l.:cmbcr 11 . 20'.::2 and it,; financial performance and its cash 
tlO"-'- for the ~ear th\!n end.:d in .u.: orJ.mcc \\ ilh Canadian accounting standards for local 
gm cnunents as prc:-crilx--J I,) the Puhlic ~ctor ccounting B ,:srd (P~AB). 

Ha,,;i.,; fttr Opi11im1 

I comluctcJ in) audit in accnnfancc with Canadian gcm:rall) a"'ccpt.(,.--J auditing standards. My 
rc£poosibilitic under those stam.lards are funher d.i-.cribi.:d in the Auditor·., Ke, r~msihilitie., for Jhe 
Audit uJ 1Ju: Filwndnl St'1teme111-. secti~n of tn) rqxm. I am independent of the BIA in accordance 
µ ith the ethical requirement-. 1hat arc rel~'- ant t,> m~ audit tlf the finam:ial <.Lutcn1 mh in Cana:cfa. and 
l htH e fulfitk.d m~ other ethical responsibilities in accl r.fanc.: \\ 1th thi..·s~ requirements. I believe th.u 
the audit eviden.ce I ln e obtained is sutlidcnt and appropriate lo pro\. id • a basi for m) opinion. 

Re 7J"mihiJitie.\ ofMum,,.emt•11I t1ml TlwH· C ltar;:t·,I with C,"m ('rmm .<! p,r the f'inm1cial 
St11tements 

Management i~ :rcspon~iblc fr,r th~ pf\!p,1r.111t.)n anJ fair r/\,--sc11ta.t1on of th.: financial statements in 
accordance "'ith Canadian accountin~ stamfards for local gm emmcnL.;; as p:rl'suitk:J br thi.: Publi • 
51.>etor Ai.:cnunting !-S.,.,m.-1 (P", \IJ). and h•r •.iu.:h internal ·,mtrol a.- m:magt:.·menl. dctem1i11CS 1s 
n«:c,,a() to em1ble the preparaliou of financial ,tatcrnt:nh that Jrt.· free frmn material missurtement. 
\\ hcthcr due to fraud or error. 

In preparing th\! financial statements. 111anagcm.::m i:-. n::,pun~iblc for assessing the BJA's ahilil) to 
continue lli> a g ing. (:t.ml:c'l\. dbd1.1:-.111g. a~ .ipplii.:abk. muuers rchm..xl l(l g,)iflg com:cm and u ·ing fhc 
going concctn b:.1si, \,t ac<:vun1111g unlc~:.- mimagrn1\:flt citt .::r iot..·ndl> r., li mdat-c the Board or to 
cca:,.e op.;tation-.. or ha" no rc.ali-.tk a!tcm,llh c but w \It, N.) 

Those charged \\ 1th gm emance ar~ responsible for r>\crseeing the l:loarJ' s fin:mcial reporting 
process. 
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RAFIQ OOS.ANI, a Comm., CPA 90 Risebrough Avenue 
CHARTI:Rffi PROFESSIONAL ACCOUNTANT Toronto. Ontario M2M 2E3 

Telephone: (416) 221 - 4095 
Fax: (416) 221 - 4160 

Atuliwr's Re~ptm1>lbililiesfar lltt' Audit of rhe f111ancial Statements 

M:, obj1'ctive!> arc to obtain reu ·t:mab!c assurance about ¼hether the fimmcial statements as a "'hole 
ate free from material misstntemt:nt. whethu due to fraud or ~·rror. and to iz;sue an auditor"s report 
that includes my opinion. llet1.,nnahk assurance i, a h:igh le, d of assunmce. but is not a gulln\ntce 
that an audit \..-Onductt,l in accordance \\ ith Canadian general!) accepted auditing standards \\ iU 
alwa~s detect a mat,eriat mis.st.tlcmem ,., hen it ex1sb.. 1\lisstatcinent.s can arise from fraud or t:rror and 
are consickred material iL indi\·iduaU) or in the ngPregat.c. the; could reasonably be expecti>d to 
influ,mcc the e ()1,umk lh.'\:i!'>ions of u~ers tak,.m on the h'a,is of these firumcial statements.. A~ part of 
an audit in ac-eordimce with ( arrndian gcncF..tH> ~cceptcd audhing &tandards, I exercise professiomd 
judgment and 11aintnin proi\:ssiomil -;cepl!,·ism throughout the audit. I aJw: 

• ldcntif~ and assess I.he ri:.kb of material mi~-.1atemem (•f the fimmcial suncmenL<;, whether due to 
fraud or error, design and perll.)ml audit proc-eJ.ur<:i t.,:~prmsive \(> lhu~ risks, and obtain audit 
.:-.id.:nce that is suflk:knl and a.pproi,riat.: to provide a basis for m) itpitti<m. The ri.sk of ,tot 
dct~tjng a material misstaltme-ni ~suhmg from fr.md i<. higher than for one resulting fr >m error~ 
as fraud ma) tnvohc collu'>ion. forg-.'t). tntcntkmal omissions. misn~presemations, or the 
m:ccride ,}f itucma'l control. 

• Oblain an un<k6mr1dmg of internal control rdcvant to the- audit in order to design audit 
procedures that are appropriate in the dri:ums111nce:.. but not for the purpose of expressing an 
1Jpinion on the cffeclivi:n~ss of the Hmtnfs internal conlwl. 

• E1,.alua11.• the apprupriatcne~" of ac<.'.ou111ing pt,lides us<.-d .and the rcnsunablcneM; of accounting 
~timate~ and rd.a1e<l di'>\.lo,1.m::'.< made by manaf!Cffi\?111. 

• Conclude on the appn1priatcm.:!).\ of m,magcm-:nt"s use Df 1hc going t<mcern oa.,;is of acc<mutil\g 
.a.ml. has_cd oo the audit e, it.knee <1btained. v.fu.•ther .i makrial um.1..·rtainty .:xists rdated to e,·ents 
or conditions tha1 ma~ c 1st ~ignifo.:aot doubt ,rn the Bl>anfs ahiht) to rontinue as u going 
con~'<-m. If f conclude thm a mati.:rial un.:cru:unt) cxisL'>, I am rcquin.,-J to draw attention in my 
auditor', report to the rdatt.'ti dr-.dosu1~ in th~ foumdat !>latcmcnb or. if -,;uch disclosures are 
inadequate. to rnodify m, opinion. M:, condu~ion,;; .-re has1.xl on the audil c,idcncc obtained up 
to the date of m~ auditor·., report. Hm-.cH·r. fumrc C\cnt,.; or conditions mny cause the Board to 
t;ca.se l\'> continue as a going com.:cm. 

• Evaluatt! !he o,croH pres~ntmion, structure and cont.::nt of 1hc financial statement<., induding the 
disdosures. and\\ hether the financial statement, tcpn.:st'tlt !he un lcrly ing tran,:,.acliom, and events 
irt a manner tfMt uchieH''- fair prcsenl.ati,m. 

l ct•mmuni<:nle \'\iith those charged \\ith ~!,wcmanc1: regarding. anhm, -.1her 1na1t~rs. the planned 
!>l'Opt: and timing of the audit and .in) signific,mt imdit find' gs. in ·ud· g: any sig:nifo..~ant 
J.dkiencics .in intem:il control that I i<lcntil'j during tn) m1,Jit. 

't oronto. Ontario 
SeJHcmbcr 29. 20~J ,i(.·cn~d Public Accountant 



THE BOARD at:)F MANAGEMENT FOR THE 
BLOOR ANNEX 8USlNESS tMPROVEMEtn AR6A 
STATE-MEH'!' Of fiNA~CtM. POSITION: 
AS AT OEC'EMBER 31, HU 

FINANClAL ASSETS 

Cash 
Short-term investments (Note 3) 
Accounts receivable 

Ctty of Toronto -special charges (Note 4) 
Other 

UABIUTl.i'S 
Acoou11ts payable anal accrued Jlabltities 
City of Toronto - sp-ecial charges (Note 4) 
City of Toronto - Other 
Other 

NET FlNANCI.AL ASSE'TS 

NON-FI.NA.NC!Al. ASSETS 

TangJbte Capital Assets (Note 5) 
ACCUMUI..ATE:D SURPLUS 

~ 
Chair 

2022 
$ 

35,838 
79,609 

104,697 
62,537 

2021 
$ 

117,833 
44,366 

57,973 
41 ,546 

282,881 261 ,720 

246,342 246,342 
5,550 21,750 

251 ,89.2 

30,789 (6,372) 

560,866 677,994 
&91 ,655 671;622 

https://FlNANCI.AL


THE BOARD OF MANAGEMEITT FOR THE 
BLOOR ANNEX BUSINESS IMPROVEMENT AREA 
STATE.Man OF OPERA:TIONS ANO ACCUMULATED SURPLUS 
FOR THE YEAR ENDED OECEMS[R 31, 2022 

REVE'NUE 

City of Toronto- special ,charges 
interest grant and other 

EXPENSES 

Administration 
Promotion and advertising 
Maintenance 
Capital (Note 8) 
Amortization 
Provision for uncolfected special charges (Note 4) 

SURPLUS (OEFICff) FOR THE YEAR 

OPERA TING SURPLUS, BEGlNNING Of YEAR 

OPERATJNG SURPLUS, ENO OF YEAR 

THE BOARD OF MANAGEMENT FO:R THE 
BLOOR ANNEX 808"1NESS lMPRO\/EMEP4T AREA 

202.2 
$ 

Budget 
. {:!ote 10} 

276,826 
15,000 

291.826 

85,842 
47,948 
83.250 

5,000 

5,686 
227.726 

64,100 

671 .622_ 

735,722 

2022 
$ 

Actual 

276.827 
17,443 

294,270 

79,663 
41 ,534 

109,391 

117,128 
26,521 

374,237 

(79,967) 

67j ,622 

591 ,655 

2021 
$ 

Actual 

276,529 
30.790 

307.319 

70,659 
65,452 
96,628 

117,128 
21 1401 

371 ,268 

{63,949) 

735.571 

671 ,622 . 



STATEMENT Of CHANGE:$ lM NET ASSET$ 
FOR ·me YEAR ENDED OECEfflBER 31 , 2022 

2022 2021 
$ $ 

Smploo (deficit) for the year {19.967) {63,949} 

(37,011} 

Amortization of tangible capital assets 117,128 
37,161 

117,128 
16,168 

Balance - End of year 

(6,312) 

30,789 

(22,540) 

(6,372) 
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THE BOARD OF MANAGEMENT FOR 'THE 
BLOOR ANNEX BUSINESS IMPROVEMENT AREA 
STATEMENT OF CASK FLOWS 
FO~ THE YEAR ENDED DECEMBER 31 , 20?2 

2022 2021 
$ $ 

Cash flows &om crp-erating activities 
Surplus (deficit) for the year (79,967) (63,949) 

Non-cash changes to operations 
Add: Non-cash item Amortization of capital assets 117,128 117.,128 
Increase (decrease} resulfing from changes in 

Accounts receivable •- City of Toronto (4(),724} (57,973) 
Accounts ceceivable - other (20,989) 3.017 
Accounts payable - City of Toronto (621 ,259) 
Accounts payable - other 1_ ___ 1 7.c.;;,-- 16;,.,:_.2..;;.;;.00),______ ,9..;;_88-'--•· 

Casb Provided By Operations (46,752) (605,048) 

Investing Activities 
Purchase of tangible capital assets (37,011) 
(Increase) decrease in short-term investments (35.243) 430,516 

Cash. Beginning Of Year 117,833 329,376 

Cash, Eod Of Year 117,833 



THE BOAR:OOF MAHAGEMEHT FOR THE 
BLOOR ANNEX BUSINESS IMPROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YE.AR ENDED DECEMBER 31, 2022 

1. ESTABUSttMENT ANO OPERATIONS 

The Bloor Annex Business Improvement Area {BIA) is established as a Business 
Improvement Area under the management and control of a Board of 
Management appointed by Council of the Crty of Toronto. 

The Board is entrusted with the improvements. beautification and maintenance 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( 17} of the Municipal Act as amended, 

2.. StGNIFICJ\NT ACCOUf'HfNG POLICIES 

These financial statements are the representation of management and have 
been prepared m accordance with Canadian accounting standards for local 
governments as prescribed by the Pubhc Sector Accounting Board (PSAB), the 
most significant of which are as follows: 

Revenue recognition: 
The BiA recewes special charges from its members which are levied and 
collected by the City of Toronto. It also receives ca.sh donations and 
sponsorships from corporate and private donors and grants from local, provincial 
and federal governments for events and festivals. Revenue is being recorded 
upon the signmg of contracts and when collection can be reasonabty 
ascertained. 

Capital assets; 
Purchased capital assets are recorded at cost. Amortization is calculated on a 
straight-line basis over the estimated usefu! lives of the assets as follows. 

Streetscape 1 O years 
lights 5 yea.rs 
Snow Ptow & Trailers 5 years 

Contributed services: 
Services provided without charge by the City or Toronto and others are not 
recorded in these financial statements. 

financial instruments: 
Financial instruments are recorded at the approximated fair value. 
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THE BOARD OF MA:NAGE ENT FOR THE 
BLOOR ANNEX BUSlNESS tM?ROVEMENT AREA 
NOTES TO THE FINANCIAL STATEMENTS, CONT'D 
FOR THE YEAR E'NOEO OECE BER 31, 2022 

SfGNlflC.ANT CCOUNTING POLf~ES (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 habililles and the disclosure of contingent assets and 
habilittes at the date of the financial statements and the reported amounts of 
revenue and expenses donng the reporting period. Significant estimates include 
determining the useful lives of tangibl.e capital assets for amortization, the 
aUowance for uncollechble levies and accounts receivable and contingent 
liabilities. Actual results could differ from management's best estimates. as 
additional information beco1nes available in the future 

3. SHORT-TERM INVESTMENTS 
Short-term im,estments consist of a BNS Powered GIC with the Scotia Bank 
which has a maxtmum potential of earning 7% growth matunng in 2023 an<! a 
high savings account with Scotiabank which is cashable on demand. 

4. CITY OF TORONTO - SPECIA.t CHARGES 

Special charges lewed by the City are collected and remitted to the Board by the 
City. The to al special charges outstanding consist of amounts collected by the 
City not yet remitted to the Board and amounts uncollected by the City. 

The Board records special charges receivable (payable) net of an allowance for 
uncollected amounts The special charges receivable from (payable to) the City 
of Toronto are comprised of: 

2022 2021 
$ $ 

Total special charges outstanding 107.197 74,973 
Less· allowance for uncollected special 
charges (2 500) ___li7 .000 
Special charges receivable 104.697 57,973 

The provision for uncollected levies reported on the Statement of Operations and 
Accumutated Surplus comprises of 

2022 2021 
s $ 

Special charges written-off 41 ,021 20,901 
Change 111 allowance for uncollected special 
charges (14,500) 

26.521 21.401 
THE BOARD OF MANAGEMENT FOR THE 

500 



BLOOR ANMEX mJStNESS fMPROViSMEl'fl AREA 
HOTES TO THE FINANCIAL $TATEMEN'l'S, CONTO 
fOR THE YEAR ENDED DECEMBER 31, 2022 

SnowP!ow 
Tuta1

& Trailers 

tost 
6eginnmg 37,0U 1,097,656 1,134,667 

Addrtions 

Disposals 

Ending. 1,134,667 

Acromulated Amomration 
Beginning 7,402 ,1,1;9,271 456,673 

Ammtizaticm 7,402 109,72'15 117,128 

Disposals 

Endmg 14,004 573,801 

22,207 

2021 

Snow Plow 
Strnetscape

& Trailers 

Cost 

~ginning 1,097,656 1,007,656 

Additions 37,011 37,011 

Disposals 

A<:cummated Amortization 

Beginning 339,545 339,545 
Amortization 7,402 100,726 117,128 

Disposals . 
Em:llng 

THE BOARD OF MANAGetM::fn' FOR THE 
BLOOR ANNEX BU:SJNE$$ IMPROVEMENT AREA 
NOTES TO THE FINA.l!(~AL STATEMENTS. CONT'D 
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The Board i$ required to deposit with the Treasurer, City of Toronto. insurance 
policies indemnifying the City against public liability and property damage in 
respect of the activities of the Board. Insurance coverage providing $5,000,000 
f'or each occurrence or accident has been obtained by the Board through the City 
of Toronto. 

The carrying value of the BtA's financtal instruments approximates their values. 
The BIA is subject to an interest rate risk with respect to its investments: 
however, as these instrumeryts are short-t:e1m investments the risk is minimal. 

tn order to finanre rnajor capital expenses the 81A amtoaUy budgets certain 
amounts and acoomutates them as surph.rs. Once adequate funds have 
a'O'cumulaterl, the BIA undertakes cos:t-shared capital improvement pmjecis with 
the Crt:y. For this reason the actual expenses 1n a given year could significantly 
differ frl)m the amount. budgeted for too year Any excess actual capital e}{penses 
are financed out of the accum1..Jtated surplus. 

The Board, in co-opera.lion with the City, has implemented cost-shared capita! 
improvement projects on publicly owned property for several years. The projects 
are long-term in nature and are usuany completed subsequent to the year of 
Council's approval. The Board is commfttoo to capital impn)'\lement projects of 
which the Board's share of $129.466 was outstandir1g as at December 31. 2022. 

10. BUDGET 

Budget figures are provided for comparatwe purposes only and have not been 
subject to audit procedures. 

https://surph.rs

