
•A·., 

. Financial Statement~;, 
Far the '(ear ,Ended 'lilecember,at; 2Jil2S 

' ' 



BLOOR YORKVILLE 
BUSINESS IMPROVEMENT AREA 

DECEMBER 31, 2023 

CONTENTS 

Independent auditor's report 3 - 4 

Financial statements 

Notes to financial statements 9 - 13 

Statement of financial position 5 

Statement of operations and accumulated capital fund 6 

Statement of changes in net financial assets 7 

Statement of cash flows 8 

2 



.RAFIQ POSANI, B.Comm. CPA. CA. :9J) Ris-~bftil!l~lchfXy~rii.te . 
CHARiiERED PRC)F.ESSIONAL A:C00Uf{l'ANi •Tq~9n b.,JDri,Jp] f¢-1_Mg_M;,2~,3 

1ei~ph6f)e: (41.6')'22-1 .. 40~5 
r±-ax: (41•6~.2gf- 41:e,o 

INDEPENDENT AUDITOR'SREFQRT 
,. ~ -· 

To th~ Council of the Coipora~ic\il•of the Ci!Y of 'Poropto and (he 
Boarq ofManagementfor"th~ Blpor Yorkville Business lmprovem~Iit Ar.e~ 

Opinion 
; 

I have .audited the financia~ state}nents ~tBloor Yorkville B:usine~slmproven:1ent Area (BJA), w~ich 
compt'rse the statement of h11an9f~1 ;pos~tfo~ as at D~ye1:nb~r ,3J, 2QZ~, ~ti-4 ,the s.t~t,eme~t qfo.I?~ratron_s 
and aecumulated smplus, state~nt of 0haµ~es ~1 net fi~an~iaL~s!iets-~na statepien.r of c#li _fl0~s-f0r 
the year then ended, a1~4 note ..to the fi~~11c1c!l stat~m~{lts, mdu~hn,g,. a summa,ry of sfgruficant 
accounting policies ai'ld other ex 1anatory information. • 

In my opinion, the accompanyfug financial statements present fail'Jy, in all materi'a] respects, the 
financial position of the BIA as at December 31, 2023 and its financial 'perfo1;m&nce and i-ts cash 
flows for the year then ended it1 accordance with Canadian · accounting standards for local 
governments as prescribed by the Public Sector Accounting Board (PSAB). 

Basis for Opinion 

I conrluctecl my audit in accor4ance with Canadian Auditing. S!an.dards. My respon~ipilitie_s under 
those standards are further desc1%~d intb~ AJLditor's Resp9nsibi1iti~.~for the Ai(dit of th? Finan9ial 
Statements section of my report.' I am independent of the BlA 'in ac,corclance with the ethjcal 
requirements that are relevant toimy audit of the financial statements in Canada, and I have fulfilled 
my other ~thieal respolJ.sib:i,litje;$ in acGorcianc:e with tb.es.e requireme,hts. ,r beli~ve that the audit 
evidence I have obtain~d is suffi ·Jent and appropriate-to-prQ:vide a-basis -fo.r111y opin'iop.. 

. . 

Responsibilities ofMa11age11tenl and Those Chai,ged:with (}ovema11-cefor the FliuJ._11cia! 
Statements • 

Management is responsible for the preparation and fair presentation of the finartcial statements in 
accordance with Canadian accounjing standards for local governments as J'.?,rescl'ibed by the Public 
Secto-r Accounting Board (PS$), a11d for suc11 internal control as management detennines is 
necessary to enable the prepf!.ration.of financial ~tatements_that ar1!.free front.material1nisstatem~nt, 
whether due to fraud or error. 

. 
In preparing.the financial staten ents, mahag1,m1ent is resp0.r1s,ibfe. for assess'ing ·the BIA's ~biij.ty to 
continue as a going conc~:m, dls¢losing, as applicable, matters relate~ to going concern. and us~ng.the 
going concern basis of accoantlng unless management eitber intends to liquidate the Boatd or to 
cease ,operations, or has no realis, ic alternative but to do so. 

Those charged with governance are responsible for overseeing the BlA's financial reporting pr0cess. 
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RAFIQ DOSANI, B. Comm., CPA, CA. 

CHARTERED PROFESSIONAL ACCOUNTANT 

90 Risebrough Avenue 
Toronto, Ontario M2M 2E3 

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

Auditor's Responsibilities for the AU(!it ofthe .Financial Statements 

My objectives are to obtain reasonable assurance about whether the financial statements as a whole 
are free from material misstatement, whether due to fraud or error, and to issue an auditor' s report 
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. M.isstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably 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 Auditing Standards, I exercise professional judgment and maintain 
professional scepticism throughout the audit. I also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or enor, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for my opinion. The risk of not 
detecting a material misstatement resulting from fraud is higher than for one resulting from error, 
as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. · 

• Obtain an understanding of internal control relevant to the audit 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 BIA's internal control. 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by management. 

• Conclude on the appropriateness of management' s 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 BIA's ability to continue as a going concern. 
If I conclude that a material uncertainty exists, I am required to draw attention in my auditor's 
rep01i to the related disclosures in the financial statements or, if such disclosures are inadequate, 
to modify my opinion. My conclusions are based on the audit evidence obtained up to the date of 
my auditor's report. However, future events or conditions may cause the BIA to cease to 
continue as a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation. 

I communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and any significant audit findings, including any significant 
deficiencies in internal control that I identify during my audit. 

Toronto, Ontario ered Professional Accountant 
May 29, 2024 Li r sed Public Accountant 
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THE 8.Qf\RD OF M~NA<:~'EM~Nt'FOR THE 
BLOOR YORKVILliE BUSINES· :]MPROVEMENTAREA

· :,. · .~ •. ,. ·.,'."' . :(' _., •. - _)t.l . ,. . ' · • .. 

StAf~:Ml;Nili,())F E'lt"ANQIA~1_R0.SITION • 
As Ai t>ECEMBE·R 31, 20·23 

FINANGIAL ASSETS 
CUA!.RENT 
Cash 
Short-term investments (N0te 3) 

• l 

AGcounts receivable • 
City of Toronto (Note 4~ 
Other 

LIA!3ILITIES 
CURRENT 
Accoulilts payable and accr,ued liabilities 

Deferred revenue 
Other tNote 6) 

NET FINANCIAL ASSETS 

NQN-FINAN~IAL ASSETS 
Prepaid expenses 
Tangible Capital Assets (Note 5) 
ACCUMULATED SURPLU,S 

Appnt>ved on behalf of the Board of Management: 

2026 
$ 

83,928 
4,017,670 

358,3.99 
1~,1 ;El81 

~022 
$ 

64,220 
1,885,675 

353,815 
'.I 31,71.9 

-2'1 6·7:9 4_,1,11 ~ . .. , W. 2.,435,42@ 

59,500 
4'8'~,.100 

1,956,0'87 

2,665,5'91 1,8'90,229 

2~,643 105,1;()2 
836,463 1,575,,454 

Chair Treasurer 
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THE BOARD OF MANAGEMENT FOR THE 
BLOOR YORKVILLE BUSINESS IMPROVEMENT AREA 
STATEMENT OF OPERATIONS AND ACCUMULATED SURPLUS 
FOR THE YEAR ENDED DECEMBER 31, 2023 

2023 2023 2022 
$ $ $ 

Budget Actual Actual 
(Note 10) 

REVENUE 

City of Toronto - special charges 4,444,605 4,444,606 4,182,922 
Interest 5,000 133,836 28,771 
Sponsorships and other 40,000 87,500 29,000 

4,489,605 4,665,942 4,240,693 

EXPENSES 

Administration 749,950 749,342 694,839 
Communication and member relations 64,600 59,875 63,828 
Design, improvements and maintenance 1,785,500 1,721,317 1,510,867 
Capital (Note 7) 470,000 
Amortization 817,663 810,620 
Promotion and marketing 1,365,500 1,323,718 1,107,266 
Provision for (recovery of) uncollected special 
charges (Note 4) 42,668 39,175 369,725 

4,478,218 4,711 ,090 4,557,145 

SURPLUS (DEFICIT) FOR THE YEAR 11,387 (45,148) (316,452) 

ACCUMULATED SURPLUS, BEGINNING OF 
YEAR 3,570,845 3,570,845 3,887,297 

ACCUMULATED SURPLUS, END OF YEAR 3,582,232 3,525,697 3,570,845 
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THE'BOARD OF M'-\NAGEMEN: .'FOR,i:HE 
BLOq>~ Vo·~Kvi~~.E.B,~~~1.Ne,$StlMP:fiovEMENT'AREA 
STA1iEMENT GF 'CH~NGl;S {N i1e:r Assets • 
F0R THE Yi:,AR E~0'Eb IDE~c.erreR 3,1,?023 . 

"!!"!~•iiiiiiii!iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiliiiiiiiiiiiiiiiiiiiiiiiiiiiii~iiiiiiiiiiiiiiiiiiiiiiiijiiiiiiiiii~iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 

Surfl)lus (deficit) for the year 

Decrease (increase) in pmpaid expenses 

Acquisition of tangibl(l capit~I .assets 

Amortization of ta·ngible capital assets 

Balance - Beginning of year 

Balance - End of year 

2Q23 
$ 

(45,148) 

81,519 

(78:,67,2) 

8'1.7,6t63 

775,302 

1,890,229 

2,6,66,591 

2022 
$ 

(316,452) 

(10'5, 162) 

(74,7e9) 

810,620 

314,237 

1,575(992 

1.~:90,229 
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THE BOARD OF MANAGEMENT FOR THE 

BLOOR YORKVILLE BUSINESS IMPROVEMENT AREA 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2023 

Cash flows from operating transactions 
Surplus (deficit) for the year 

Non-cash changes to operations 
Add: Non-cash item Amortization of capital assets 
Increase (decrease) resulting from changes in 

Accounts receivable - City of Toronto 
Prepaid expenses 
Accounts receivable - other 
Accounts payable - City of Toronto 
Deferred revenue 
Accounts payable - other 

Cash Provided By Operations 

Investing Activities 
Purchase of tangible capital assets 

(Increase) decrease in short-term investment 

Cash, Beginning Of Year 

Cash, End Of Year 

2023 2022 
· $ $ 

(45,148) (316,452) 

817,663 810,620 

(4,584) (226,892) 
81,519 (105,162) 

(29,962) 104,766 

(59,500) 49,500 
1,470,387 344,926 

2,230,375 661,306 

(78,672) 
(2,131,995) 
(2,210,667) 

(74,769) 
(1,233! 109) 
(1,307,878) 

64,220 710,792 

83,928 64,220 
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THE ~OARD OF M..XNAGEMENT~FOR THE , I • ..,,. 

BLOOR YORKVIL E BUSINESS'IMPROVEMENT AREA 
NOTES TC> lif.lE·'F1·~~NG(~L $,f ~~g,MeNrr~ • 
FOR tHE YEA~ 910~0 l:lE:_~!="IVIS;7~ _3~'.'?P~3 

, ~ ~;;~BllS~M~WJ~iiiii!i :f!ii!! ,,~iiii~Siiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii- _,, iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii- .~iiii!D!ii!,",~iii~iiiliRAiiiiiiii\i;jiiii , i~iiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiiii 
1 1 

The Bloo~ YorkVill.e, /:~JJ~iness -Improvement Arei:1 (l~,IA} is . ~~}ab,lish~d as a 
Business llmp·r<>veme :t Area under the maRa@emi9nt ar,,d -c:ontr0f.-of. -a Board of 
M,magertjent a!i)poirat .d by Gouncn ofth.e. City-of, T~rGmto. ' - • 
The Boar~ is er1trListe:d·with,:ttJe -improvements, oeaQtificatro111 and maintenance of 
municip9(fy owhed, '1~ttds, baj!pings and strw:citwres, ·i~ the ,area,_ t'q£Jetl':1et wit~ tt)e 
promotion1 of the · are~ ·as a husiness or sho.ppihg a-i·ea. Funding 'ip providt3d by 
property d.wners of th~ BIA who are levied a $peci:~I charge based @n·.an annµ.al 
operating \bl!.ldg-et prepared by the Board and c1pproved by C0un-di un<iler Seotioh 
220(17) of the MuniciJ?•al Act, as amended. 

2. SIGNIFICANT AcoOUNTING POLICIES 

These fin~mcial state}nents we the r~presentatit:>n of mana§Jen'\f;mt and have 
been pre~ared in aq~prdance with Canadjan ,apcountirw_ ~t~ndards for .local 
governrnepts as '.pr:es¢ribed by the Public Sector Acc;;ountibg Bqard (PSAB), the 
most .significant of wt<\ieh are. as follows: 

' ' 
Revenue fecognidqr(: 
The BIA recelves s~eCial cha~ges from it~ memt)ers WAich are 'levied and 
collected lby the City of Toronto. It also re1;eives cash ·d.~nations an'd 
sp~~ns0rsnJ,11>s fr.om co~~orate' and J1lr:jvat~' don~~~ and gr,an~~ fr:o.~ -!o~al, provjncial 
an'<lt feder~I govemmynts for events •and festivals. Hevenue 1s IDE;milg recorded 
upon the : signing df contracts and wheh colle,ction can be 'reas0nably 
ascertained. 

Sh,ort-term lnvestmenJs: 
Sh0rt-term 1investments ·are highly liqwid financial -instruments with original maturities 
greater tha), three months but less than one year and are classified as "short-term" 
inv1estmentt BIA clas~ifiE!S short-term investments as ourrerit assets and reports 
them at the.ir fair markeJ value. • 

Capital as~ets: 
Purchasedj Cc\Pital ass~ts are recorded at cost. Amortization is qalcli[ated on a 
straight-lin~ basl~ over,"the-estimated useful lives of the as~ets as follows: 

Ben~hes 5 years StreHt Sigl'.ls 5 years 
B'lock St. BEmchlLight 5 years Offiee ,fi.Jrn'iture 5 years 
Cor,ilputers 3 years Planters 5 ye,~rs 
Lanippo.sts 5 years Holiday Decorations 5 years 

Contribut5d services:. 
Services p;rovided without charge by the City of Toronto and others are not 
recorded irl these financial statements. 

F!nan~ial_ irstrume11t$.: . . 
F1nanc1al instruments are recorded at the ~pprox1mated fair value. 

I 
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THE BOARD OF MANAGEMENT FOR THE 
BLOOR YORKVILLE BUSINESS IMPROVEMENT AREA 

NOTES TO THE FINANCIAL STATEMENTS, CONT'D 

FOR THE YEAR ENDED DECEMBER 31, 2023 

SIGNIFICANT ACCOUNTING 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 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 best estimates; as 
additional information becomes available tn the future. 

3. SHORT• TERM INVESTMENTS 

Short-term investments consist of cash in Tangerine High Interest Savings 
accounts and Guaranteed Investment certificates through BMO Nesbitt Burns, 
broker, in various class A financial institutions earning interest at the rate ranging 
from 4.85% to 5% and will be maturing in 2024. 

4. CITY OF TORONTO - SPECIAL CHARGES 

Special charges levied by the City are collected and remitted to the Board by the 
City. The total 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 the City of Toronto 
are comprised of: 

2023 2022 
$ $ 

Total special charges outstanding 458,199 495,115 
Less: allowance for uncollected special 
charges (99,800) (141,300) 
Special charges receivable (payable) 358,399 353,815 

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

2023 2022 
$ $ 

Special charges written-off 80,675 761,525 
Change in provision for assessment appeals (41,500) (391,800) 

39,175 369,725 
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THE ~OARD OF 1ANAGEMENT➔ FOR THE 
~L00R YORKVIL E BUstNES~~IVIPRqVE~ENT ARE-A 

N?T~S TC> THE Fr 1_,,fNCl,A~,~TJ\~rl\'l>~~TS,_c~r,tr'D 
FOR ! HE -Y.EA~,1;,TDE~ 0.E:C.E~~ER·,$'~-, 202~ -5; TANGIBL~ ICAP1f AL ~~S,ETS 

2023 

Stteet Holiday Bloor St Lan,p-
Computers Total

Signs ofcor Bench/light posts
l 

Cost 
Beginning 7p8,029 3,284,.585 29,S49 163,463 4.,235,626 
Additions : 6,5;,8 35,532 31SO,S 78,67~ 

Ending 1, ,077 78.4,587 3,320,117 33,05'.4 168-,463 4,314,298 

Accumulated Amortization1
Beginning 6J 5,581 1,853,675 27,453 163,463 2,660,172 
Amortization 1f7,760 664,0,2~ 3,2~5 817:,:~63 

Endirig 7~3,~41 2 517·698 I , . I .. . 30 -i18,,, " 1~_~,,4,63 3,41'l,83S
< ·•·. • • "' 

Net Book Valpe - 2-12'4"6 
. , ', •<,. 

802 43:9 
' I ' . 2,,31~6 836-,46~ 

2022 

Holiday Bloor St Lamp-
Ben;ches Comput,~r:s Total 

D~cor Bench/Light posts 

Cost 

Beginning 5},616 720,785 3,247,060 29,549 163,463 4,216,473 
Additions 

L 
7,244 37,525 74,769 

Ending 5 ,616 7~·8,029 3,284,585 29,549 163,463 4,291,24-2 

Accumulated ArrH>rtizatio 

Beginning s $,s1s 4'23,975 1,196,758 25,35? 16'3,463 1,-905,168 
Amortization lS,1,606 656,917 2,097 81:0,620 

' Ending 5~,616 6l5,,5Bl 1,85,3;675 27;453 163,463 2,715,788 

Net Book Val t,1e 142,448 1,430;910 2,096 1,575,454--
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THE BOARD OF MANAGEMENT FOR THE 

BLOOR YORKVILLE BUSINESS IMPROVEMENT AREA 

NOTES TO THE FINANCIAL STATEMENTS, CONT'D 

FOR THE YEAR ENDED DECEMBER 31, 2023 

6. ACCOUNTS PAYABLE-OTHER 

Accounts payable - other, amounting to $1,823,990 includes funds held for Bloor 
Street capital projects to be completed. 

7. CAPITAL EXPENSES 

In order to finance major capital expenses, the BIA annually budgets certain 
amounts and accumulates them as operating surplus. Once adequate funds 
have accumulated, the BIA undertakes cost-shared capital improvement projects 
with the City. For this reason, the actual expenses in a given year could 
significantly differ from the amount budgeted for the year. Any excess actual 
capital expenses are financed out of the accumulated surplus. 

8. INSURANCE 

The Board is 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 
for each occurrence or accident has been obtained by the Board through the City 
of Toronto. 

9. FINANCIAL INSTRUMENTS 

(a) Fair value 

The financial instruments recognized in the statement of financial position consist 
of cash, short-investments, accounts receivable, prepaid expenses, accounts 
payable and accrued liabilities. The fair values of these financial instruments 
approximate their carrying amounts due to the short-term maturity of these 
instruments. 

(b) Interest rate risk 

Interest rate ri-sk is from the possibility that changes in interest rates wi ll affect the 
value of investments disclosed in Note 3. As these investments are cashable on 
demand, the BIA is not exposed to this risk. 
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• ~ ' .J;H~·J30ARD,:OF ANAG~fy1Et.f~~OR,'J;l;fE . 

B:CQ_9J~ '(o~KVJL.; ,e,eu!;;'iNessfl~ f.ROV~ME~T .ARE_A 
No;resTC) THE FINANCIAL. S:rATEMl:NTS, CONT'D 

Fo~ J'H.EYl:AR f;:~l:lE.~-~~;?:~Ma~R;~i.2Q~3 . . . . 
. ,. 

(~) Llqul1:ty rJsk • . . . . . . . . . 

L1qu1d1ty ~sk is tb.aL!~ffe §It:- will encol!nter q1fficu}.t1~s: 111 ._mee_t~1;1g g plJ_g:at1qms 
associateT with fina cial liabilities. The BIA m~nages its liqt:iidity risk 9y 
mai~!~i_ni11g s.~fficjent _r~~di!¥ available funds in ·order to meet its liquidi!Y 
requirements at any pl,>mt in time. 

10.BUDGET 
t 

Bu~get Fi~ures are provided for comparative, purposes only and have m,t been 
subject to fudit procedures. 

1,1. COMMIJ'ME~TS 

(a) The Board is committed to minimum annual operating payments for office 
space ➔s follows: 

Vec;1r ,$ 
2024 43,964 
2025 45,480 
j b26 4$,996 
:2027 48,512 
2028 5.0,028 

2,34,980 

(b) ~rbe,Bo~rd, i_n ~o-?p'~r~tion with_the Ci!Y, has imp!~mer,ted _t:o~t~~har,~d pa~j~al 
improve ent proJeets on publicly owned property fo.r several ye1;3rs. Tb~ 
projects are lon@-tefm ln nature and are usually completed· subsequer:1t to tlie 
yea_r of council '.s approval. The Board is committed to capital im~rovement 
proJects1of which the Board's share of $27,096, was outstanding as at 
Decem~er 31, 2023, 

. I 
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