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Management’s Responsibility for the
Financial Statements
June 29, 2016

President and CEO Chief Financial Officer

The integrity and objectivity of the accompanying financial statements of the Toronto Waterfront 
Revitalization Corporation (“the Corporation”) is the responsibility of management. These financial 
statements have been prepared in accordance with Canadian public sector accounting standards 
established by the Chartered Professional Accountants of Canada (CPA Canada). Significant 
accounting policies of the Corporation are described in Note 2 to financial statements. 

Management is also responsible for maintaining a system of internal controls designed to provide 
reasonable assurance that assets are safeguarded, transactions are properly authorized and recorded, 
and reliable financial information is available on a timely basis for the preparation of the financial 
statements.

Management meets with the external auditors, the Finance, Audit and Risk Management Committee 
and the Board of Directors to review the financial statements and discuss any significant financial 
reporting or internal control matters prior to approval of the financial statements.

The financial statements have been audited by BDO Canada LLP, the independent external auditors 
appointed by the Board of Directors. The accompanying Independent Auditor’s Report outlines 
Management’s responsibilities, the auditor’s responsibilities, the scope of its examination and its 
opinion on the Corporation’s financial statements.



Independent Auditor's Report

To the Board of Directors of
Toronto Waterfront Revitalization Corporation
We have audited the accompanying financial statements of Toronto Waterfront Revitalization
Corporation, which comprise the statement of financial position as at March 31, 2016, and the
statements of financial activities, remeasurement gains and losses,  changes in net assets and cash
flows for the year then ended, and a summary of significant accounting policies and other
explanatory information.

Management's Responsibility for the Financial Statements
Management is responsible for the preparation and fair presentation of these financial statements
in accordance with Canadian public sector accounting standards, and for such internal control as
management determines is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

Auditor's Responsibility
Our responsibility is to express an opinion on these financial statements based on our audit.  We
conducted our audit in accordance with Canadian generally accepted auditing standards.  Those
standards require that we comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements.  The procedures selected depend on the auditors' judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error.  In making those risk assessments, the auditor considers internal control
relevant to the entity's preparation and fair presentation of the financial statements 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 entity's internal control.  An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.

Opinion
In our opinion, the financial statements present fairly, in all material respects, the financial
position of Toronto Waterfront Revitalization Corporation as at March 31, 2016, and the results of
its operations, its remeasurement gains and losses and its cash flows for the year then ended, in
accordance with Canadian public sector accounting standards.

Chartered Professional Accountants, Licensed Public Accountants
Mississauga, Ontario
June 29, 2016

2BDO Canada LLP, a Canadian limited liability partnership, is a member of BDO International Limited, a UK company limited by guarantee, and forms part of 
the international BDO network of independent member firms 

Tel:  905 270-7700
Fax:  905 270-7915 
Toll-free: 866 248 6660 
www.bdo.ca 

BDO Canada LLP
1 City Centre Drive, Suite 1700 
Mississauga ON  L5B 1M2  Canada 



Toronto Waterfront Revitalization Corporation
Statement of financial position
as at March 31, 2016

March 31, March 31,
2016 2015

$ $
Assets

Current assets

Cash (Note 9) 6,167,082                   8,838,072              

Short-term investments 7,872,765                   33,121,013            

Receivables (Note 3) 21,836,537                 23,653,033            

Deposits, prepaid expenses, rent receivable

   and other assets (Note 4) 6,214,540                   9,441,035              

42,090,924                 75,053,153            

Restricted cash &  investments (Note 5) 16,691,071                 24,695,273            

Assets under development (Note 6) 309,114,553               391,734,680          

Capital assets (Note 7) 104,473,822               106,119,033          

Other assets (Note 8) 4,095,155                   8,369,275              

476,465,525               605,971,414          

Liabilities and net assets

Current liabilities

Accounts payable and accrued liabilities (Note 10) 8,004,294                   31,130,219            

Deferred contributions and grants (Note 11) 58,342,841                 50,608,189            

Other liabilities and settlements  (Note 12) 267,151                      257,574                 

66,614,286                 81,995,982            

Other liabilities and settlements (Note 12) 5,069,396                   2,544,981              

71,683,682                 84,540,963            

Net assets (Note 13) 404,781,843               521,430,451          

476,465,525               605,971,414          

          The accompanying notes are an integral part of the financial statements.

Approved on behalf of the Board:

Director

Director
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Toronto Waterfront Revitalization Corporation
Statement of financial activities
year ended March 31, 2016

March 31, March 31,

2016 2015

$ $
Revenue
  Province of Ontario 20,223,287            9,979,800                  
  City of Toronto 18,225,859            63,679,947                
  Other restricted contributions 14,112,480            26,039,225                

52,561,626            99,698,972                

Less: Government contributions for land and/or
    assets under development (19,941,311) (94,010,939)
Decrease/(increase) in deferred contributions for 
   continuing operations related to future periods (7,734,652) 23,452,901                

24,885,663            29,140,934                

Expenses (Note 14)

  Waterfront-Wide Initiatives 13,842,907            22,535,359               
  Port Lands 7,124,034              2,015,596                 
  East Bayfront 5,026,858              5,926,603                 
  Central Waterfront 3,232,028              623,298                    
  West Don Lands 863,764                  827,577                    

30,089,591            31,928,433                

Excess of expenses over revenues
 before other items (5,203,928) (2,787,499)                

Net other operating income (Note 17) 1,310,505              3,594,933                 

Net gain from the sale of land -                         19,917,081               

Excess (deficiency) of revenues over expenses (3,893,423) 20,724,515               

          The accompanying notes are an integral part of the financial statements.
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Toronto Waterfront Revitalization Corporation
Statement of remeasurement gains and losses
year ended March 31, 2016

March 31, March 31,

2016 2015
$ $

Accumulated remeasurement gains, 

beginning of the year 19,850                    124,650                    

Unrealized losses attributable to:
  Short term investments (13,032)                  (22,880)
Net remeasurement losses for the year (13,032)                  (22,880)                    

Amounts reclassified to the statement of financial
activities (5,183)                    (81,920)                    

Accumulated remeasurement gains,
end of the year 1,635                      19,850                      

Statement of changes in net assets
year ended March 31, 2016

March 31, March 31,
2016 2015

$ $
Net assets, beginning of year 521,430,451            406,799,797              

Add: Excess (deficiency) of revenue over expenses (3,893,423) 20,724,515                

Add: Net remeasurement losses (13,032) (22,880)

Less: Remeasurement gains reclassified

to the statement of financial activities (5,183) (81,920)

Less: transfer of assets to Government (Note 6) (132,678,281) -                       

Add: Government contributions for assets under

development 19,941,312              94,010,939                

Net assets, end of the period 404,781,843            521,430,451              
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Toronto Waterfront Revitalization Corporation
Statement of cash flows
year ended March 31, 2016

March 31, March 31,
2016 2015

$ $
Cash flows from operating activities
Cash received from:
  Government contributions for operating activities 12,831,113        14,615,617          
  Other restricted contributions for operating activities 39,021,433        22,730,688          
  Investment income received for operating activities 96,288               173,105               
  Sales tax rebates 5,993,107          8,488,576            
  Net rental income received for operating activities 2,379,172          4,510,757            

60,321,113        50,518,743          
Cash paid for: 
    Planning and implementation expenses (29,370,868)      (12,126,539)         
    Project support expenses (7,372,812)        (7,371,747)           
    Transfer payments (20,147,600)      (16,087,530)         

(56,891,280)      (35,585,815)         

Net cash received from operating activities 3,429,833          14,932,928          

Cash flows from capital activities
Cash received from government contributions for
    assets under development 11,118,033        59,044,130          
Cash used to acquire capital assets (158,182)           (122,296)              
Cash used to acquire assets under development (51,534,241)      (89,218,527)         
Net cash paid for capital activities (40,574,390)      (30,296,693)         

Cash flows from investing activities
Cash received from short term investments redemption 34,559,363         40,527,883           
Cash used to purchase additional security investments -                      (20,629,243)
Invested in restricted cash -                      (4,370,757)
Cash paid for borrowings costs (85,797) -                       

Net cash received from investment activities 34,473,566         15,527,883           

Increase (decrease) in cash (2,670,990) 164,118               
Cash , beginning of the period 8,838,072           8,673,954             
Cash , end of the year 6,167,082           8,838,072             
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Toronto Waterfront Revitalization Corporation
Notes to the financial statements
March 31, 2016

14. Expenses by Precinct and Function

Waterfront
Wide-

Initiatives
Port

Lands
East

Bayfront
Central

Waterfront
West Don 

Lands
Total

Mar 31, 2016
$ $ $ $ $ $

Direct project costs:
Transfer payments and grants 11,477,800    -              36,493           -               42,709         11,557,002           
Project planning and implementation costs 1,654,081      3,831,477   3,567,102      1,653,172    266,568       10,972,400           
Amortization -                 -              1,246,117      -               -               1,246,117             
Project management - salaries, fees and benefits 232,481         1,076,552   1,505,528      740,518       526,056       4,081,135             
Less project management - salaries, fees and

benefits related to assets under development (Note 6) -                 -              (1,483,073) (466,518) (353,409) (2,303,000)
13,364,362    4,908,029   4,872,167      1,927,172    481,924       25,553,654           

General expenses:
Salaries, fees and benefits 276,233         1,279,156   1,788,864      879,881       625,058       4,849,193             
General and office administration 133,884         619,979      867,023         426,459       302,952       2,350,297             
Communications, marketing  and government

relations 37,639           174,295      243,747         119,891       85,169         660,741                
Information technology 18,677           86,487        120,950         59,491         42,262         327,867                
Amortization 12,112           56,088        78,437           38,580         27,407         212,624                

478,545         2,216,005   3,099,021      1,524,303    1,082,848    8,400,722             
Less general & support costs allocated to assets

under development (Note 6) -                 -              (2,944,330) (219,447) (701,008) (3,864,785)
13,842,907  7,124,034 5,026,858      3,232,028  863,764     30,089,591

General expenses for the year ending March 31, 2016 have been allocated to precincts using an overhead burden rate of 2.06 (2015 - 1.27 ) for every $1 of 
direct labour (project management - salaries and benefits). Total salaries, fees and benefits for the Corporation were $8,930,328 for the year ending March 31, 
2016 (2015 - $9,021,928) comprising direct project management salaries, fees and benefits of $4,081,135 (2015 - $5,393,141) and general salaries, fees and 
benefits of $4,849,193 (2015 - $3,628,787).

Waterfront-wide initiatives include Union Station Second Platform, Mimico Park , Port Union Waterfront Park .
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Toronto Waterfront Revitalization Corporation
Notes to the financial statements
March 31, 2016

14. Expenses by Precinct and Function (Cont.)

Waterfront
Wide-

Initiatives
Port

Lands
East

Bayfront
Central

Waterfront
West Don 

Lands
Total

Mar 31, 2015
$ $ $ $ $ $

Direct project costs:
Transfer payments and grants 21,469,115    -              2,244,105      -               -               23,713,220           
Project planning and implementation costs 549,608         551,069      312,303         235,271       527,487       2,175,738             
Amortization -                 -              1,246,447      -               -               1,246,447             
Project management - salaries, fees and benefits 227,949         646,176      2,863,036      1,119,338    536,642       5,393,141             
Less project management - salaries, fees and

benefits related to assets under development -                 -              (1,924,466) (942,434) (403,915) (3,270,815)
22,246,672    1,197,245   4,741,425      412,175       660,214       29,257,731           

General & support expenses:
Salaries, fees and benefits 153,376         434,781      1,926,400      753,149       361,081       3,628,787             
General and office administration 85,908           243,526      1,079,000      421,848       202,246       2,032,528             
Communications, marketing  and government

relations 23,458           66,498        294,634         115,191       55,226         555,007                
Information technology 15,744           44,629        197,741         77,309         37,064         372,487                
Amortization 10,201           28,917        128,123         50,091         24,015         241,347                

288,687         818,351      3,625,898      1,417,588    679,632       6,830,156             
Less general & support costs allocated to assets

under development -                 -              (2,440,720) (1,206,465) (512,269) (4,159,454)
22,535,359  2,015,596 5,926,603      623,298     827,577     31,928,433
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