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Crescent Heights Village Business Improvement Area 
# 420, 1110 Centre Street NE 

Calgary, Alberta T2E 2R2 
 
 

Management’s Responsibility for Financial Statements 

The accompanying financial statements of the Crescent Heights Village Business Improvement 
Area are the responsibility of management. The financial statements have been prepared in 
accordance with Canadian accounting standards for not-for-profit organizations, using 
management’s best estimates and judgments, where appropriate. In the opinion of management, 
these financial statements reflect fairly the financial position, results of its operations and changes in 
financial position of the Crescent Heights Village Business Improvement Area within reasonable 
limits of materiality. 

A system of internal accounting and administrative controls is maintained by management to 
provide reasonable assurance that assets are safeguarded against loss from unauthorized use or 
disposition and that the financial records are properly maintained to provide accurate and reliable 
financial statements. 

The Board of Directors is responsible for ensuring that management fulfills its responsibilities for 
financial reporting and internal controls. The Board carries out this responsibility through regular 
meetings with management throughout the year to review significant accounting and auditing 
matters. 

These financial statements have been audited, in accordance with Canadian generally accepted 
auditing standards, by Gangji and Associates, Chartered Professional Accountant, who were 
appointed by the Board of Directors. Gangji and Associates has full and unrestricted access to 
management and the Board of Directors to discuss their audit and their related findings as to the 
integrity of the organization’s financial reporting. The Auditor’s Report outlining the scope of their 
examination and their opinion on the financial statements is presented on the following page. 

 
 
 
_________________________ 
Gilbert Ng 
Chairperson 
June 4, 2024 
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2023 2022

Current 
Cash  $ 56,846         $ 17,898         
Accounts receivable 1,050           16,778         
GST receivable 4,129           3,981           
Prepaid expenses and deposits 400              843              

62,425         39,500         

Capital assets (note 3) 510              847              

$ 62,935         $ 40,347         

Current
Accounts payable and accrued liabilities $ 16,974         $ 8,357           

16,974         8,357           

Capital Assets Fund $ 510              $ 847              
General Fund 45,451         31,143         

45,961         31,990         

$ 62,935         $ 40,347         

Approved on behalf of the Board

Gilbert Ng, Chairperson

Yukio Cummings, Treasurer

 Net Assets

Crescent Heights Village Business Improvement Area 
Statement of Financial Position

As at December 31, 2023

Assets

Liabilities
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Capital Assets General
Fund Fund Total

Balance, beginning of year $ 847                      $ 31,143                 $ 31,990                 

Excess (deficiency) of 
revenues over expenses -                       13,971                 13,971                 

Amortization (337)                     337                      -                       

Balance, end of year $ 510                      $ 45,451                 $ 45,961                 

Capital Assets General
Fund Fund Total

Balance, beginning of year $ 1,523                   $ 46,768                 $ 48,291                 

Excess (deficiency) of 
revenues over expenses -                       (16,301)                (16,301)                

Amortization (676)                     676                      -                       

Balance, end of year $ 847                      $ 31,143                 $ 31,990                 

2023

2022

Year ended December 31, 2023
Statement of Changes in Net Assets

Crescent Heights Village Business Improvement Area 
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2023 2022

Revenues
BIA tax levy $ 120,000     $ 120,000     
Sponsorships, fundraising and other 23,538       38,647       

143,538     158,647     

Expenses
Advertising and promotion 24,203       28,719       
Amortization 337            676            
Bank charges and interest 201            521            
Events 2,701         30,198       
Insurance 1,263         1,275         
Office and administrative 68,725       70,007       
Professional fees 7,301         6,470         
Rent 5,340         4,920         
Street improvement 18,972       31,652       
Telephone and utilities 524            510            

129,567     174,948     

Excess (deficiency) of revenues over expenses $ 13,971       $ (16,301)      

Crescent Heights Village Business Improvement Area 
Statement of Operations 

Year ended December 31, 2023
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2023 2022

Operating activities:
Excess (deficiency) of revenues over expenses $ 13,971       $ (16,301)      

Amortization of capital assets 337            676            
14,308       (15,625)      

Net changes in non-cash working capital items:
Accounts receivable 15,728       (16,778)      
GST receivable (148)           (2,175)        
Prepaid expenses and deposits 443            (245)           
Accounts payable and accrued liabilities 8,617         1,007         

Cash flows from (used in) operating activities 38,948       (33,816)      

38,948       (33,816)      

Cash and cash equivalents, beginning of year 17,898       51,714       

Cash and cash equivalents, end of year $ 56,846       $ 17,898       

Crescent Heights Village Business Improvement Area 
Statement of Cash Flows

Year ended December 31, 2023

Adjustments to determine cash provided by operating 
activities:

Net increase (decrease) in cash and cash equivalents 
during the year
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Crescent Heights Village Business Improvement Area 
Notes to Financial Statements 

Year ended December 31, 2023 
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1. Purpose of the Business Improvement Area 
 
 The Crescent Heights Village BIA (“BIA”) was established in 2020 for the following purposes: 

 
(a) To advocate for improved safety, security, cleanliness and attractiveness of property in the 

BIA; 
(b) To address streetscape improvements and infrastructure issues through discussion with the City 

of Calgary; 
(c) To market the district as a visitor destination in collaboration with local tourist organizations, 

economic development authorities, and the arts and culture community; 
(d) To promote suitable development and business opportunities in the BIA to new investors and 

business operators; and 
(e) To promote the BIA as a business and shopping area. 
 

2. Summary of significant accounting policies 
 
Significant accounting policies are summarized as follows: 
 
(a) Basis of presentation 
 
These financial statements are prepared in accordance with Canadian accounting standards for not- 
for-profit organizations. 
 
(b) Fund accounting 
 
The General Fund accounts for the BIA’s program delivery and administration activities. This 
Fund reports unrestricted revenues and restricted operating grants. 
 
The Capital Assets Fund reports the assets, liabilities, revenues and expenses related to the BIA’s 
capital asset activities. 
 
(c) Revenue recognition 
 
BIA tax levies and other revenue are recognized as revenue when received or receivable, if the 
amount to be received can be reasonably estimated and collection is reasonably assured. 

 
(d) Cash and cash equivalents 
 
Cash and cash equivalents consist of cash and short-term balances with financial institutions. 

 
(e) Capital assets 
 
Capital assets are recorded at cost and are amortized over their estimated useful economic life 
using the declining balance method at the following annual rates: 
 

   Equipment and furniture        20%      
            Computer hardware         55% 
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Crescent Heights Village Business Improvement Area 
Notes to Financial Statements 

Year ended December 31, 2023 
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2. Summary of significant accounting policies (continued) 
 
(e) Capital assets (continued) 

 
In the year of acquisition, amortization on capital assets is recorded at one-half of the applicable 
normal rate. 
 
(f) Financial instruments 
 
The BIA initially measures its financial assets and financial liabilities at their fair value. The BIA 
subsequently measures its financial assets and financial liabilities at amortized cost. The financial 
assets subsequently measured at amortized cost include cash and cash equivalents as well as 
accounts receivable. The financial liabilities subsequently measured at amortized cost include 
accounts payable and accrued liabilities. 
 
Credit risk 
 
Credit risk is the possibility that other parties may default on their financial obligations. As the 
BIA’s main source of revenue stems from funding from the City of Calgary, the BIA is not 
exposed to significant credit risk. 
 
Currency risk 
 
Currency risk is the risk that arises from the change in price of one currency against another.  The 
BIA is not exposed to any foreign exchange risk as all revenue and operating expenses are incurred 
in Canadian Dollars. 
 
Interest rate risk 
 
Interest rate risk is the risk that an investment or loan payment value will change due to a change 
in the absolute level of interest rates or a change in any interest rate relationship. Based on its 
assets and liabilities, the BIA is not exposed to any significant interest rate risk.  
 

 Liquidity risk 
 
Liquidity risk is the risk that the BIA will not be able to fund its obligations as they come due. 
Based on the financial position of the BIA, the BIA is not exposed to significant liquidity risk. 
 
Market and other price risk 
 
Market and other price risk is the risk that the fair value of financial instruments will fluctuate due 
to changes in market prices (other than those arising from interest rate or currency risk), whether 
those changes are caused by factors specific to an individual financial instrument or its issuer, or 
factors affecting all similar financial instruments traded in the market. Due to the nature of the 
financial instruments held by the BIA, which are comprised of cash and receivables (financial 
assets), and trade accounts payable / accrued liabilities (other financial liabilities), the BIA is not 
exposed to significant market or other price risk. 
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Crescent Heights Village Business Improvement Area 
Notes to Financial Statements 

Year ended December 31, 2023 
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2. Summary of significant accounting policies (continued) 
 

(g) Management estimates 
 

The preparation of these financial statements, in accordance with Canadian accounting standards 
for not-for-profit organizations, requires management to make estimates and assumptions that 
affect the reported amounts of assets and liabilities at the date of the financial statements and the 
reported amounts of revenues and expenses during the reporting period. Actual results could differ 
from the estimates made by the BIA as additional information becomes available in the future. 
 
(h) Contributed services  

 
Volunteers contribute significant hours to assist the BIA in carrying out its purpose. Because of the 
difficulty in determining their fair value, contributed services are not recognized in these financial 
statements. 
 

3. Capital assets 
 2023 2022 
 

 
  

Cost 
 Accumulated 

Amortization 
 Net Book 

Value 
 Net Book 

Value 
Equipment and furniture $ 641 $ 346 $ 295 $ 369 
Computer hardware  2,275  2,060  215  478 

 $ 2,916 $ 2,406 $ 510 $ 847 
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