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<'Wt:riJU,1i cJ/aag * 
CHARTERED PROFESSIONAL ACCOUNTANTS 

200, 2107 SIROCCO Dl!IVE S.W. 

CALGARY, ALOERTA, CANADA T3H 5P1 

INDEPENDENT AUDITOR'S REPORT 

To the Members of 
Victoria Park Business Improvement Area 

OPINION 

TtLEPHONE (403) 229-0947 

FACSIMILE! (403) 228-24 76 

whaa @telus.net 

We have audited the financial statements of Victoria Park Business Improvement Area, "The Asso iation", 
which comprise the statement of financial position as at December 31 , 2024 and the statements of opJrations 
and net assets and cash flows for the year then ended, and notes to the financial statements incl~ding a 
summary of significant accounting policies. 

In our opinion, the accompanying financial statements present fairly, in all material respects, the f1
1
nancial 

position of the Victoria Park Business Improvement Area as at December 31, 2024 and the results of its 
operations and its cash flows for the year then ended in accordance with Canadian accounting standi1 rds for 
not-for-profit organizations 

BASIS FOR OPINION 

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our 
responsibilities under those standards are further described in the Auditor's Responsibilities for the Audit of the 
Financial Statements section of our report. We are independent of the Association in accordance with the 
ethical requirements that are relevant to our audit of the financial statements in Canada, and we have f ulfi lled 
our other ethical responsibilities in accordance with these requirements. We believe that the audit evide ce we 
have obtained is sufficient and appropriate to provide a basis for our opinion 

RESPONSIBILITIES OF MANAGEMENT AND THOSE CHARGED WITH GOVERNANCE FORI THE 
FINANCIAL STATEMENTS 

Management is responsible for the preparation and fair presentation of these financial statements in acc~rdance 
with Canadian accounting standards for not-for-profit organizations and for such internal confrol as 
management determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. t 
In preparing these financial statements, management is responsible for assessing the Association's a ility to 
continue as a going concern, disclosing, as applicable, matters relating to a going concern and using th. going 
concern basis of accounting unless management either intends to liquidate the Association or to cease 
operations, or has no realistic alternative to do so. 

Those charged with governance are responsible for overseeing the Association 's financial reporting pr cess. 

1 

MEMBER OF CHARTEREO PROFESSIONAL ACCOUNTANTS OF ALBERTA AND MANITOBA 

,.Denotes Professional Corporation 
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Independent Auditor's Report To The Members Of Victoria Park Business Improvement Area (Col tinued) 

AUDITOR'S RESPONSIBILITIES FOR THE AUDIT OF THE FINANCIAL STATEMENTS 

Our objectives a_re to obtain reasonable assurance about whether the financial statements as a whole a;re free 
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our 
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit condubted in 
accordance with Canadian generally accepted auditing standards will always detect a material missta~ement 
when it exists. Misstatements can arise from fraud or error and are considered material if, individually o~ in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis 
of these financial statements. j 
As part of an audit in accordance with Canadian generally accepted auditing standards, we e ercise 
professional judgement and maintain professional scepticism throughout the audit. l 
We also: 
• Identify and assess the risks of material misstatement of the financial statements, whether due to fr ud or 

error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is 
sufficient and appropriate to provide a basis for our 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 of the effectivene

1 
s of 

the Association's internal control. 

Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estirpates 
and related disclosures made by management. I 

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 Association's ability to continue as a going concern. If we conclude 
that a material uncertainty exists, we are required to draw attention in our auditor's report to the related 
disclosures in the financial statements or, if such disclosures are inadequate, to modify our opinion.\ Our 
conclusions are based on the audit evidence obtained up to the date of our auditor's report. HowJver, 
future events or conditions may cause the A ssociation to cease to continue as a going concern. 

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

We communicate with those charged with governance regarding, among other matters, the planned scopJ and 
timing of the audit and significant audit findings, including any significant deficiencies in internal control th~t we 
identify during our audit. 

Calgary. Alberta 
May 30, 2025 

2 

~ fe~~orporation 
Chartered Professional Accountants 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

STATEMENT OF FINANCIAL POSITION 

DECEMBER 31 , 2024 

ASSETS 

CURRENT 
Cash and cash equivalents (Note 2) 
Accounts receivable 
Goods and services tax recoverable 
Prepaid expenses 

EQUIPMENT (Note 3) 

LIABILITIES 

CURRENT 
Accounts payable and accrued liabilities 
Government remittances payable 

NET ASSETS 
Invested in equipment 
Unrestricted 

~ t ...... / Director -=""'-=--""'-'"'-"C-...'---------

3 

2024 

$469,701 
5,534 

11 ,075 
4 573 

490,883 

77,290 

$ 568.173 

$ 24,573 
3,536 

28,109 

77,290 
462,774 
540,064 

$ 568,1Z3 

1 
$255,219 

3,667 
19,307 
4 394 

282,587 

103,scls 

$386,142 
I 

$ 17,213 
2 4 6 

19,709 

I 
103,5515 
262,87;8 
366,433 

$ 386,14'~ 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

STATEMENT OF OPERATIONS AND NET ASSETS 

YEAR ENDED DECEMBER 31 , 2024 

REVENUE 
Business Revitalization Zone Levies 
Other government grants 
Interest income 

EXPENSES 
Festival and project expenses 
Administration (schedule) 
Marketing (schedule) 
Urban development and planning 
Public safety 
Streetscape improvements 
Member services (schedule) 

EXCESS (DEFICIENCY) OF REVENUE OVER EXPENSES 

Net Assets At Beginning Of Year 

NET ASSETS AT END OF YEAR 

4 

2024 202 

I 
I 

$444,369 $374,369 
309,330 

I 
93,5f4 

6,897 4,215 
760,596 472,128 

I 
182,115 262,90)8 

I 

152,079 183,006 
I 

109,909 124,435 
I 

56,072 ;~:~l~ 38,495 
33,937 28,135 
14 358 5 791 

586,965 677,567 

173,631 (205,439) 

366,433 571,872 

~ 51:Q,061 ~ 366,4~3 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

STATEMENT OF CASH FLOWS 

YEAR ENDED DECEMBER 31 , 2024 

CASH FLOWS FROM (USED IN) 
OPERATING ACTIVITIES 

Excess (deficiency) of revenue over expenses 
Adjustment for amortization 

Changes in non-cash working capital 
Accounts receivable 
Goods and services tax recoverable 
Prepaid expenses 
Accounts payable 
Government remittances payable 

CASH FLOWS USED IN INVESTING ACTIVITIES 
Purchase of equipment 

NET INCREASE (DECREASE) IN CASH 

Cash At Beginning Of Year 

CASH AT END OF YEAR 

5 

2024 

$ 173,631 
33,124 

206,755 

( 1,867) 
8,232 

( 179) 
7,360 
1 040 

14,586 
221,341 

( 6,859) 

214,482 

255,219 

$ 469,701 

2023 
I 

l 
$ ( 205,439) 

I 

44 381 
(161,058) 

1,460 
( 19,3d7) 
( 2~3) 

9,662 
( 1,920) 
( 10,318) 
(171 ,3i6) 

( 51,518) 

(222,89f ) 

478 116 

$ 255.216 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

NOTES TO FINANCIAL STATEMENTS 

YEAR ENDED DECEMBER 31 , 2024 

PURPOSE OF THE ORGANIZATION 

The Victoria Park Business Improvement Area - (the "Association") is a not-fa -profit 
Association operating to assist Calgary businesses in the Victoria Park area. 

1. SIGNIFICANT ACCOUNTING POLICIES 

These financial statements have been prepared in accordance with Ca~adian 
I 

accounting standards for Not-for-Profit organizations in Part Ill of the CICA Handbook, 
using the assumption that the Association will continue as a going concern. Significant 
accounting policies are described below. I 

REVENUE RECOGNITION 

The Association follows the restricted fund method of accounting for revenues. 
Revenues are recognized when received or receivable if the amount to be received can 
be reasonably estimated and collection is reasonably assured. 

CONTRIBUTED SERVICES 

Volunteers assist in carrying out certain activities. Because of the difficu
1
Ity of 

determining the fair value of their assistance and because such assistance is generally 
not otherwise purchased , contributed services are not recognized in the fin ncial 
statements. 

INCOME TAXES 

The Association is a not-for-profit organization under the Income Tax Act and the efore 
is not subject to either federal or provincial income taxes. 

6 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

NOTES TO FINANCIAL STATEMENTS (Continued) 

YEAR ENDED DECEMBER 31, 2024 

1. SIGNIFICANT ACCOUNTING POLICIES (Continued) 

EQUIPMENT 

Equipment is recorded at cost. Amortization is provided on the diminishing balance basis 
at an annual rate of 30%. 

USE OF ESTIMATES I 
The preparation of financial statements requires management to make estimateb and 
assumptions that affect the amounts reported in the financial statements. Significant 
areas requiring the use of estimates include estimated useful lives of equipment. 
Although these estimates are based on management's best knowledge of current 
events and actions that the Association may undertake in the future, actual results 
could differ from those estimates. 

2. CASH AND CASH EQUIVALENTS 

2024 2023 

Cash $ 262,634 $ 53,203 
Guaranteed Investment Certificate, bearing 

interest at 3.65%, maturing April 2025 207,067 202,016 

$ 469,701 $ 2551219 

Cash and guaranteed investment certificate are on deposit with a major financial 
institution and are therefore not subject to significant credit risk. Cash is defined as cash 
and short term guaranteed investment certificate. \ 

7 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

NOTES TO FINANCIAL STATEMENTS (Continued) 

YEAR ENDED DECEMBER 31, 2024 

3. EQUIPMENT 
2024 

Accumulated 
Cost Amortization 

Computer $ 22,799 $ 13,804 
Office equipment 248,805 180,510 

$ 271,604 $194,314 

4. FINANCIAL INSTRUMENTS 

2023 
Net Book Net Book 

Value Value 

$ 8,995 $ 9,935 
68,295 93,6Q0 

$ 771290 ~ 103,5~5 

Financial instruments, which consist of cash and cash equivalents, accounts receivable, 
goods and services tax recoverable, accounts payable and accrued liabilities and 
government remittances payable are recorded at fair value on initial recognition. 

Transaction costs incurred on the acquisition of financial instruments are expensed as 
incurred. 

Financial assets are assessed for impairment on an annual basis at the end of the fiscal 
year if there are indicators of impairment. If there is an indicator of impairment, the 
Association determines if there is a significant adverse change in the expected amount 
or timing of future cash flows from the financial asset. If there is a significant a~verse 
change in the expected cash flows, the carrying value of the financial asset is r5duced 
to the highest of the present value of the expected cash flows, the amount that c9uld be 
realized from selling the financial asset or the amount the Association expects to realize 
by exercising its right to any col lateral. If events and circumstances reverse in alfuture 
period, an impairment loss will be reversed to the extent of the improveme1t, not 
exceeding the initial carrying value. 

It is Management's opinion that the Association is not exposed to significant interest, 
credit or liquidity risk. 

8 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

NOTES TO FINANCIAL STATEMENTS (Continued) 

YEAR ENDED DECEMBER 31 , 2024 

5. ECONOMIC DEPENDENCE 

The ongoing operations of the Association are dependent on receipt of Business 
Improvement levies from the City of Calgary. 

6. COMMITMENTS 

The Association has entered into an operating lease for it's premise requiring the 
following payments: 

2025 
2026 
2027 
2028 
2029 

$ 48,000 
40,500 
18,000 
18,000 
11,025 

$135,525 

Included in the above are rental payments of $83,025 payable to a company related to 
a director of the Association board. 

9 
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VICTORIA PARK BUSINESS IMPROVEMENT AREA 

SCHEDULE OF EXPENSES 

YEAR ENDED DECEMBER 31 , 2024 

EXPENSES 
Administration 

Salaries 
Rent 
Printing, postage, stationery and other 
Professional fees 
Insurance 
Communication 
Bank charges 
Amortization 

Member Services 
Annual meeting 
Board and other meetings 
Workshops and training 

Marketing 
Salaries and contract 
Promotional material 
Advertising 

10 

2024 2023 

$ 46,123 
45,536 

9,871 
6,098 
5,642 
4,491 
1,194 

33, 124 
$152,079 

$ 5,799 
4,564 
3,995 

$ 14,358 

$ 71 ,756 
22,790 
15,363 

$109,909 

$ 63,168 
39, 190 
8,517 

12,264 
5,117 
8,092 
2,277 

44 381 
$ 183,006 

$ 1,953 
3,838 

$ 5,791 

$ 80,563 
20,367 
23,505 

$124,435 
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