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Red River College Culinary Arts Facility, a 2009 CentreVenture initiated and facilitated project (credit: Prairie Architects Inc.)



positioned for success: business plan 2008 to 2010 CONTinued

Conceptual 
reconfiguration of Old 
Market Square becomes 
a reality in 2009 (credit: 
Scatliff+Miller+Murray Inc)

Sport Manitoba will 
provide a home for 76 
amateur sports groups 
at “Sport For Life” 
headquarters in The 
Exchange District (credit: 
Number 10 Architects) 

The Brick’s Fine Furniture 
Building will be born 
again as downtown office 
space (credit: Number 10 
Architects)

The Public Destinations Plan

The vision is to build on Winnipeg’s tradition 

of “breathing spaces” by improving 

traditional parks and creating niche public 

destinations that draw citizens and visitors 

while strengthening the sense of community 

in immediate neighbourhoods.

Central Park 

CentreVenture is the project manager for the 

private/public partnership to return Central 

Park to historical prominence by creating a 

playground, a gathering place and a better 

quality of life for the large neighbourhood 

population in the vicinity. The project will be 

substantially complete in 2010.

Old Market Square 

Old Market Square was transformed into the 

modern equivalent of a Central Market in 1976 

and is visited by nearly 100,000 people every 

summer. The three-year reconfiguration of 

the Exchange District park features a major 

performance space, common gathering areas 

and an oasis of green.

Community investment
Healthy neighborhoods require a strong 

foundation of charitable activities, social 

support and services. In keeping with 

CentreVenture’s mandate to build a better 

downtown, CentreVillage Non-Profit Housing 

Co-operative Limited, a partnership with 

Knox Centre Inc., has been incorporated to 

create up to 28 new residential co-op units on 

Balmoral Street that will allow home ownership 

for families in the Central Park neighbourhood. 

Historic preservation
CentreVenture continues to encourage the 

preservation, restoration and rehabilitation of 

historic buildings. Red River College, with the 

participation of CentreVenture, has developed 

plans to expand its downtown campus to the 

nationally historic Union Bank Tower on Main 

Street for a new Culinary Arts Institute and 

affordable housing for 100 students. 

Strategic planning
CentreVenture completed and published 

the first comprehensive review of the City 

of Winnipeg’s guideline for downtown 

development, CentrePlan, in nearly a decade.  

CentreVenture will play a lead role in articulating 

this new long-term vision for downtown when the 

city conducts a year long consultation process to 

develop a new official plan for Winnipeg.

Attract high profile tenants  
and commercial development
CentreVenture assisted Sport Manitoba 

in realizing their plans to locate their new 

provincial headquarters and training facility in 

the former Prosperity Knitwear building in the 

Exchange District. 

CentreVenture continues to champion the 

redevelopment of the North Main area with a 

2009 proposal for a major new commercial 

development at Alexander and Main. The 

development will be fast-tracked for completion 

in 2010. 

CentreVenture is negotiating the sale of the 

historic Alexander Docks and James Avenue 

Pumping Station properties for refurbishment 

and development that will be complementary to 

the residential properties on Waterfront Drive.

CentreVenture was instrumental in facilitating the 

purchase of the Brick’s Fine Furniture Building 

at 111 Lombard Avenue by the United Equities 

Group for redevelopment as office space.
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CentreVenture’s Financial Reporting
CentreVenture’s financial statements for the year 
ended December 31, 2008 have been prepared by 
management in accordance with Canadian Generally 
Accepted Accounting Principles.  
The Corporation’s 2008 financial statements have 
been audited by the firm BDO Dunwoody LLP. The 
Auditors’ Report provided the Corporation with an 
unqualified audit opinion. These audited financial 
statements have also been reviewed and approved 
by the Corporation’s Board of Directors.

The Statements of Financial Position and Operations 
included herein are excerpts from the Corporation’s 
audited financial statements. The 2008 audited 
financial statements are available from CentreVenture 

upon request.

Management’s Commentary on  
CentreVenture’s Financial Position
The change in the Corporation’s financial position 
from 2007 to 2008 reflects the pursuit of the direction 
established by CentreVenture’s strategic plan. The 
loans advanced in 2008 were less than projected, 
but an additional $1 million in loans are approved and 
expected to be advanced in early 2009. 

The Corporation’s $3.9 million cash balance includes 
certain grant funds that CentreVenture administers 
under agreement with the City of Winnipeg. The total 
of these funds held, which is recorded as deferred 
grant revenue, is $1.3 million, including $500,000 
which was received in 2008. Of this amount, over 
$1 million is committed to development projects and 
expected to be paid out in 2009. The proceeds of the 
sale of the Mountain Equipment Co-op building are 
reflected in the Accounts Receivable balance and will 
provide CentreVenture with additional cash resources 
from which to provide gap financing and mortgage 
financing for downtown development in 2009.

Although cash resources are greater than had been 
estimated for the year ending December 2008, 
the magnitude of the projects being considered 
for financing in the downtown and the financing 
requests CentreVenture is receiving are significantly 
larger than those received in the past. A new 
land assembly to facilitate a development is also 
under way which will result in a significant short- 
term demand on CentreVenture’s cash. The City 
of Winnipeg has provided CentreVenture with a 
guaranteed line of credit of $4.5 million to allow 
CentreVenture to consider larger financing requests 
and/or to provide the capital required to do land 
assemblies to promote development.       

2008 financial report
financial position

Statement of Financial Position 
(in thousands)

December 31

Assets

Current assets

	C ash and bank	  		   

	A ccounts receivable and prepaid expenses

	P roperty held for resale

	C urrent portion of mortgages and loans receivable	

Mortgages receivable 

Loans receivable

Capital assets

Liabilities and net assets

Current liabilities

	A ccounts payable and accrued liabilities

	 Deferred grant revenue

Net assets

	I nvested in capital assets

	G eneral

	U rban Development Bank

2008

$	4,005

3,082

2,118

1,585

10,789

731

2,249 

986

14,755

$	1,229

1,313

2,543

986

1,916

9,311

12,213

14,755

2007

2,794

139

2,150

2,250

7,334

1,523

1,755 

2,158

12,771

$	 76

891

966

2,159

1,722

7,924

11,805

12,771



Statement of operations (in thousands)

For the year ended December 31 2008 2007

Revenue
	G rant
		C  ity of Winnipeg
		  Designated grants
	I nterest 
    Commission and development fees
	R ental 
	 Sale of properties

Expenditures
	A dministration
	A mortization
	 Bank charges and interest
	C ost of properties
	G rants paid out
		  Designated revenues
		G  eneral
	I nsurance
	O ffice
	P rofessional fees
		C  ontract management
		IT   and other
		L  egal, accounting and transactional costs
		  Marketing
	P roject development
	P roperty rental
	P ublic destinations
    Central Park

 
Excess (deficiency) of revenue  
over expenditures before other items
Other items 
    Gain on sale of building
Excess (deficiency) of revenue  
over expenditures for the year

General

$	 100
–

461
228 
164

–

953

533
115

5
–

–
–

10
67

11
14
26
56

–
8

13 

859
 

95

	 -

95

Urban  
Development  

Bank

$	 –
76

–
– 

1,870

1,946

–
–
–

1,655

76
4
–
–

60
–

77
18
19

–
– 

1,000

2,909
 

  (963)

	 1,276
 

313

Total

$	 100
76

461
228 
164

1,870

2,900

533
115

5
1,655

76
4

10
67

71
14

102
74
19
8

13 
1,000

3,768
 

(868)

1,276

408

Total

$	 250
123
468 
10

183
20

1,055

368
68
1

193

123
99
9

79

38
21
61
73
28
16

115 

1,290

(235)

(235)

Management’s Commentary  
on 2008 Operations
There is a General Fund operating surplus of $95,000 as 
a result of the transaction fee on the sale of the Mountain 
Equipment Co-op building, which closed in 2008 rather 
than 2009 which was anticipated. Administration costs 
increased due to the creation of a Director of Finance 
position and the recording of full year salaries for the 
CEO and Senior Development Officer positions which 
were vacant during the first quarter of 2007. Amortization 
expense is reflective of depreciation of a full year for Tenant 
Improvements’ to CentreVenture’s Main Street office versus 
only a portion of the year in 2007.

There were numerous Urban Development Bank property 
transactions in 2008. Most notably, the land assembly and 
subsequent sale of the property to facilitate the WHRA 
head office development at Main and Logan and the sale 
of the Mountain Equipment Co-op building on Portage 
Avenue to Mountain Equipment Co-op. 

Significant expenditures included a $1 million grant 
allocated for the redevelopment of Central Park and the 
costs of the land and associated expenditures related 
to the WRHA land assembly. In addition, a $275,000 
contribution was made to assist with environmental 
remediation costs of the Sky Waterfront development. 
Overall, revenues exceeded expenditures by $313,000.   

The City Auditor has confirmed that CentreVenture 
operations and reporting are in compliance with City  

of Winnipeg standards.

2008 financial report
OPERATIONS



Market Square (photo: Brent Bellam
y)



CENTREPLAN DEVELOPMENT 
FRAMEWORK
Downtown Neighborhoods,  
Districts and Character Areas
CentrePlan is the City of Winnipeg’s plan for our downtown. 

It was updated in 1999 and 2008 and it remains the vision 

and guideline for development in downtown Winnipeg.

Neighbourhoods

Waterfront Drive

Broadway

Exchange District

Retail Area

Chinatown

Civic Centre

Major Intersection

CentreVenture Development Corporation 
492 Main Street 
Winnipeg, Manitoba, Canada   
R3B 1B7 
204-954-7733 
centreventure.com

CentreVenture’s mandated area covers one of the largest 

downtowns in North America and is bordered by the 

Assiniboine River on the south, the CP Rail Highline 

to the north and the Red River to the east. Osborne, 

Young, Balmoral and Hargrave Streets define the area’s 

western edge.




