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INDEPENDENT AUDITOR'S REPORT

To the Members of Greenview Industrial Business Improvement Area

Opinion

We have audited the financial statements of Greenview Industrial Business Improvament
Organization) which comprise the statement of financial position as at December 31, 20
statements of operations, changes in net assets and cash flows for the year then ended. and a surr
of significant accounting policies and other explanatory information.

In our opinion, the accompanying financial statements present fairly, in all material respects it
position of the Organization as at December 31, 2022, and its financial performance and its cas
the year then ended in accordance with Accounting standards for not-for-profit organizations (AS

Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing stands
responsibilities under those standards are further described in the Auditor's Responsibilities for i
the Financial Statements section of our report. We are independent of the Organization in accc
the ethical requirements that are relevant to our zudit of the financial statements in Canada, an
fulfitled our other ethical responsibilities in accordance with these requirements. We believe that
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion

Responsibilities of Management and Those Charged with Governance for the Financial State
Management is responsible for the preparation and fair presentation of the financial statements
accordance with ASNPO and ior such internal control as management determines is necessary to

the preparation of financial statements that are free from material misstatement, whether due tc
error,

In preparing the financial statements, management is responsible for assessing the Organizatio
to continue as a going concern, disclosing, as applicable, matters related to going concern and
going concern basis of accounting unless management either intends to liguidate the Organizatic
cease operations, or has no realistic alternative but 1o do so,

Those charged with governance are responsible for averseeing the Organization's financial
process.

Auditor's Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as &

free from material misstatement, whether due 1o fraud or error, and to issue an auditor's report that

our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that
conducted in accordance with Canadian generally accepted auditing standards will always detect
misstatement when it exists, Misstatements can arise from fraud or error and are considered material
individually or in the aggregate, they could reasonably be expected to influence the economic decision:
users taken on the basis of these financial statements. As part of an audit in accordance with Canadi:
generally accepted auditing standards, we exercise professional judgment and maintain pro
skepticism throughout the audit. We also:

» l|dentify and assess the risks of material misstatement of the financial statements, whetl
fraud or error, design and perform audit procedures responsive to those risks, and obt.
evidence that is sufficient and appropriate to provide a basis for our opinion. The ris
detecting a material misstatement resulting from fraud is higher than for one resulting fre
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as fraud may involve collusion, forgery, intentional omissions, misrepresentations. or the
of internal control.

+ Obtain an understanding of internal controf refevant to the audit in order to design audit proced
that are appropriate in the circumstances, but not for the purpose of expressing an opini
effectiveness of the Organization's internal contre!,

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

* Conclude on the appropriateness of management's use of the going concern basis of ac

and, based on the audit evidence obtained, whether a material uncertainty exists related et

or conditions that may cast significant doubt on the Organization's abifity to continue as a -
concern. if we conclude that a material uncertainty exists, we are required to draw attention
auditor's report to the related disclosures in the financial statements or if such disclo
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtainad
to the date of our auditor's report. However, future events or conditions may cause the Organizat
to cease to continue as a going concern.

+ Evaluate the overall presentation, structure and content of the financial statements inclu g

disclosures, and whether the financial statements represent the underlying transactions and ever

in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the plann
and timing of the audit and significant audit findings, including any significant deficiencies in inter
that we identify during our audit.

Siheta Tay
Calgary, Alberta

May 16, 2023 Chartered Professional Accounta
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GREENVIEW INDUSTRIAL BUSINESS IMPROVEMENT AREA
Statement of Financial Position
December 31, 2022

2022 021
ASSETS
CURRENT
Cash $ 129,298 5 gt
Accounts receivable (Note 3) 2,155
GST recoverable 2,799
Prepaid expenses -
$134252 5
LIABILITIES
CURRENT
Accounts payable and accrued liabilities $ 10,144 3
NET ASSETS
UNRESTRICTED NET ASSETS 124,108
b 134,252 _$ 126.4¢

ON BEHALF OF THE BOARD

— 7 Y/
[ Ay [/‘ I~ Dpirector
g £ g

.; .
Direcfar

See notes to financial statements
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GREENVIEW INDUSTRIAL BUSINESS IMPROVEMENT AREA
Statement of Changes in Net Assets

Year Ended December 31, 2022

W

2022 2021

UNRESTRICTED NET ASSETS - BEGINNING OF YEAR
Excess of revenues over expenditures

$ 116,497 §
7,611

UNRESTRICTED NET ASSETS - END OF YEAR

5 124,108 S £

See notes to financial statements
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GREENVIEW INDUSTRIAL BUSINESS IMPROVEMENT AREA
Statement of Operations
Year Ended December 31, 2022

s

2022
REVENUES
Grants $ 58,420 3 2
Business tax levy 50,000 5C
Event income 10,005 1,893
118,425 |
EXPENDITURES
Special projects 32,942
Events 29774 24 .4;
Confracted services 24,530 18,0z
Marketing and communications 10,540 3
Professional fees 5,380 4
Office and administration 4,549 z
Insurance 3,099
110,814 1(
EXCESS OF REVENUES OVER EXPENDITURES $ 7,611 5

See notes to financial statements
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GREENVIEW iINDUSTRIAL BUSINESS IMPROVEMENT AREA

Statement of Cash Flows
Year Ended December 31, 2022

2022 202
OPERATING ACTIVITIES
Excess of revenues over expenditures $ 7,611 2 N
Changes in non-cash working capital:
Accounts receivable 12,895
GST recoverable {949)
Prepaid expenses 15,000 1
Accounts payable and accrued liabilities 147 €
27,093
INCREASE {DECREASE) IN CASH 34,704
Cash - beginning of year 94,594 €
CASH - END OF YEAR $ 129298 S

See notes to financial statements
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GREENVIEW INDUSTRIAL BUSINESS IMPROVEMENT AREA
Notes to Financial Statements
Year Ended December 31, 2022

1. NATURE OF OPERATIONS

Greenview Industrial Business Improvement Area (the "Organization") was established 3
Business Revitalization Zone Regulation of the Municipal Governmant Act of the Province oL

The main purpose of the Business Improvement Area is to improve the appearance of the area
promote the zone as a business and shopping area. The majority of the funds are derived fr
incremental business tax being levied by the City of Calgary on all businesses in ti
mentioned area. Ceontinued operation of the Organization is dependent on this ongoing
support. The Organization is a tax exempt non-profit organization under section 149 of 1|

Tax Act.

2, SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

These financial statements have been prepared in accordance with Canadian accountirg ar
for not-for-profit organizations in Part 1l of the CPA Handbook and includes the o
accounting policies summarized below;

a) Deferral Method of Accounting — Revenue Recognition

The Organization follows the deferral method of accounting for revenues, Restricted rave
are recognized as revenue in the period in which related expenses are incurred. Un
revenues are recognized as revenue when received or receivable if the amount to he
can be reasonably estimated and collection is reasonably assured

b) Financial Instruments
Measurement of financial instruments
The Organization initially measures its financial assets and liabilities at fair value.

The Organization subsequently measures all its financial assets and financial liat
amortized cost, except for investments in equity instruments and other securities that ar
in an active market, which are measured at fair value. Changes in fair value are recogniz
statement of operations.

Financial assets measured at amortized cost include cash and accounts receivabie.
Financial liabilities measured at amortized cost include accounts payable and accrued lia

Impairment

Financial assets measured at cost are tested for impairment when there are indicators
impairment. The amount of the write-down is recognized in the statement of operations.
previously recognized impairment loss may be reversed to the extent of the improvement, dire:
or by adjusting the allowance account, provided it is no greater than the amount that wo =\
been reported at the date of the reversal had the impairment not been recognized previously
amount of the reversal is recognized in the statement of operations.
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GREENVIEW INDUSTRIAL BUSINESS IMPRCOVEMENT AREA
Notes to Financial Statements
Year Ended December 31, 2022

=B fom e

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Transaction costs

The Organization recognizes its transaction costs in the statement of operations in the e
incurred. However, financial instruments that will not be subsequently measured at fair e
adjusted by the transaction costs that are directly attrioutable to their obligation, issuance
assumption.

¢} Contributed Materials and Services

Contributed materials are recognized as items of both revenue and expense when the
market value can reasonably be estimated,

When volunteers contribute their time to assist the Organization in carrying out its e
promotions, the contributed services are not recognized in the financial statements d
difficulty in determining their fair value.

d) Management uncertainty

The preparation of statements in conformity with Canadian accounting standards for nat-for-pre
organizations requires management to make estimates and assumptions that affect the
amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of
financial statements and the reported amounts of revenues and expenses during the
Such estimates are periodically reviewed and any adjustments necessary are repc
earnings in the period in which they become known. Actual results could differ fi
estimates.

3. ACCOUNTS RECEIVABLE

Accounts receivable consists of

2022
City of Calgary - grants $ - ) B
Other 2,155
$3..2156 S 150

4. ECONOMIC DEPENDENCE
In common with other Business Improvement Areas, Greenview Industrial Business Improvemert

Area's primary source of revenue is from a business tax levy collected by the City of Calgary. 1
Organization's ability to continue viable operations is dependent on this funding.
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GREENVIEW INDUSTRIAL BUSINESS IMPROVEMENT AREA
Notes to Financial Statements
Year Ended December 31, 2022

T e

5. FINANCIAL INSTRUMENTS RISK MANAGEMENT

The Organization has exposure to liquidity and credit risk from its use of financial instrumerts

a) Liquidity Risk

Liquidity risk is the risk that the Organization wil' not be able to meet its financial obl 3
they become due. The Organization's approach to managing liquidity risk is to prepa

foliow annual budgets, as well as ensuring there are sufficiert revenues to cover exper
Organization’s liquidity risk is considered to be low as the Organization aims to retain t
cash positions to manage liquidity risk.

b) Credit Risk

Credit risk is the risk that the Organization will incur a financial loss because a contril
counterparty has failed to discharge an obligation. This risk is mitigated due to the fac t
accounts receivable are minimal and revenue is largely derived from the municina| gover
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