
ANNUAL REPORT

Fiscal Year

2018
2019





Greetings

Valley REN Overview

Executive Summary

Our Team

Our Board

Valley Manufacturing Taskforce

Regional Marketing

BusinessNOW Program

Connector Program

Key Performance Indicators

Other Highlights

Look Ahead 2019-2020

Financial Statements

1

2

3

4

5

7

8

9

10

11

12

13

14

Table of Contents

2018
2019



  Annual Report | Valley REN1

Building better lives, a lofty, but achievable 
goal. The Regional Enterprise Network (REN) 
governance model provides us with the 
framework to realize our goals. A shared 
partnership, with matching funding from the 
Provincial Government, owner oversight 
through the Liaison and Oversight Committee 
(LOC), a committed Board of Directors, made 
up of a cross section of the best our 
communities have to offer and a dedicated 
staff taking care of business. As elected 
leaders and the owners of the Valley REN, 
we are embracing regional prosperity, moving 
from a competitive model of funding to a 
collaborative approach.
 
It is recognized that regional economic 
success in both towns and rural areas, 
requires strong leadership. Our communities 
are acting regionally and building a 
sustainable economy. Our towns are 
providing a home for essential commercial 
and institutional services to support the 
needs and growth of rural business. 
 
When we have strong regional co-operation 
and business development, we can provide 
services and institutions that are attractive 
provincially, nationally, and globally, we all 
win.
 
The Valley REN is leading the establishment 
and expansion of regional growth, through 
best practices and service delivery 
frameworks. This is not a structural model 
or organization, rather a meeting for business 
advocacy and funding, information sharing, 
and influence. 

The LOC recognizes that we must lead and 
promote regional collaboration, economic 
growth and prosperity through partnerships, 
which will enable us to build better lives.

Mayor Sandra Snow
LOC, Chair

The board of directors is a focused and 
energetic group of top business leaders who 
set the strategic direction and ensure focus 
on key priorities with significant return on 
investment (ROI). This volunteer board, 
representative broadly of our various sectors, 
is a group of regional thinkers and strategists 
who look to ensure considerable impacts 
across our entire region and strive to 
maximize stakeholder investment in the 
organization. Not only does the board set 
strategy, we ensure implementation and 
expect our very capable staff to be as equally 
focused on our key priorities and initiatives.
 
The organization recently named Jennifer 
Tufts as our CEO moving forward and the 
board has given full support as she looks to 
lead her team toward achieving desired 
outcomes. The team consists of very 
committed and skilled professionals looking 
to complete meaningful work in support of 
the organizational business plan. We are 
fortunate to have such a great team!

It is extremely satisfying to highlight our 
exceedingly collaborative culture as the 
organization has partnered with the Annapolis 
Valley Chamber of Commerce (AVCC) and Valley 
Business Leaders’ Initiative (VBLI) to prepare 
an integrated regional marketing plan targeting 
business, labour, and tourism attraction. 
Equally as important, the partnership we 
encouraged with industry is critical to support 
major manufacturers and the needs that have 
been identified via our innovative and highly 
regarded taskforce initiatives. Lastly, our 
partnership with local municipal funding 
partners has been particularly helpful this past 
year. These municipalities have committed 
both staff and elected representative time plus 
hard earned tax payer dollars to ensure 
regional economic development prosperity. 
Our goal is to build on these partnerships and 
ensure wins to benefit all.

Dave Ritcey
Board Chair, Valley Regional Enterprise 
Network

On behalf of the Valley REN, I present the 
2018-2019 Annual Report. This report 
outlines the accomplishments of the 
organization and highlights some of our key 
projects throughout the past fiscal year. It’s 
no secret that the 2018-2019 fiscal year has 
been a challenging one, but there has been 
a considerable amount of work completed 
by all levels of the organization. It has been 
one of the most productive years to date.

Our Board is more engaged than ever and 
our staff are dedicated and passionate about 
making the region the best it can be. I’d like 
to personally thank all our Board of Directors 
and our Staff for all the hard work, time and 
focus they have put into the organization. I 
could not be more proud of our efforts and 
of the people that are part of the Valley REN.
 
Economic development is a team sport; it 
takes a collaborative, team-based approach 
to make any strides forward. As such, I’d like 
to take a moment to thank all of our 
Municipalities, Glooscap First Nation, the 
Province of Nova Scotia and our partners 
and stakeholders.

Thank you for your support, patience, time 
and commitment. We believe in the power 
of collaboration and partnerships. We are 
optimistic about 2019-2020 and look forward 
to continuing to work with all our partners 
and stakeholders to lift the region to its fullest 
potential.
 
Please feel free to reach out to us, as we 
always welcome your feedback.

Jennifer Tufts
CEO, Valley Regional Enterprise Network

Greetings



Valley REN Overview
The Valley Regional Enterprise Network (Valley REN) 
was incorporated in March 2014.
Its members include Glooscap First Nation, the Municipalities of the County of 
Kings and the District of West Hants, and the Towns of Berwick, Kentville, 
Middleton, Windsor and Wolfville (until March 31, 2019). Funding for the Valley 
REN is provided by its members and the Province of Nova Scotia.

The Valley REN is governed by a Liaison and Oversight Committee made up of 
Municipal Council representatives and a Municipal Advisor from the Department 
of Municipal Aff airs, as well as a Board of Directors comprised of local private 
businesses.

Valley REN Mission
To be leaders and drivers of economic development opportunities that support 
the fi nancial, social and individual well-being of the people, businesses and 
communities we serve in the Annapolis Valley. We will achieve this by working 
with partners, stakeholders and clients to:
• To retain and grow the economic base.

• To lead progress.
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Valley REN Mandate
Provide centralized access to Annapolis Valley business and economic data.

Drive Annapolis Valley regional economic development strategies and 
measurable growth.

Act as “Opportunity Connectors” across the private and public sectors.

Support and enable regional competitiveness and investment readiness.

Make a meaningful and positive impact on the Valley’s regional economic 
development by demonstrating impact, progress and measurable results 
from within the REN organization.

1
2

3
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Executive Summary
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The Valley Regional Enterprise Network (Valley REN) 
is pleased to present results and key performance 
indicators for the 2018-2019 fiscal year (April 1, 2018 
to March 31, 2019).

We have had a productive year and are proud of our accomplishments to date. 
Our key priorities for the 2018-2019 fiscal year included:

• Providing strategic support for the manufacturing sector in the Valley. Learn 
more about the Valley Manufacturing Taskforce on page 7.  

 
• Raising the awareness and appeal of the Annapolis Valley. Learn more about 

this initiative on page 8.  
 
• Providing support to businesses in our region through our one-on-one 

BusinessNOW Program. More information about the Program can be found 
on page 9. 

 
• Successfully launching the pilot year of the Connector Program. Results of year 

one can be found on page 10.

We are thankful for the relationships and partnerships with our funding partners 
(our municipalities, Glooscap First Nation and the Province of Nova Scotia), and 
grateful for the relationships and partnerships we’ve established with the Acadia 
Entrepreneurship Centre, Annapolis Valley Chamber of Commerce, the Valley 
Business Leaders’ Initiative and the countless other organizations we have 
worked with throughout the last fiscal year.

Collaboration and forging key partnerships is a vital component to economic 
development success and we are lucky to have such engaged and supportive 
partners in the Annapolis Valley.   



Our Team
                 Jennifer Tufts CEO

Jennifer has 15 years experience working in economic development throughout the Annapolis Valley 
and also has experience working extensively in and with the not-for-profit sector. With a background in 
strategic planning, project and event management, marketing and communications, municipal government 
and relationship development, Jennifer joined the Valley REN in September 2017, initially as a Senior 
Economic Development Officer, and transitioned to the role as CEO mid May 2019 after serving as the 
Acting CEO for 6 months. Born and raised in the Annapolis Valley, she is passionate about fostering 
growth and success for the Annapolis Valley region and doing so with the amazing team at the Valley 
REN. 

                Rachel Brighton EDO Research Analyst

Rachel brings to her role 25 years experience as a journalist, publisher, manager, consultant and not-
for-profit director in Canada and Australia, with a career-long focus on rural development. As Research 
Analyst at the Valley REN, Rachel is engaging with rural industry on energy issues and clean tech solutions; 
providing economic analysis and business intelligence to identify development opportunities; and 
responding to client requests for market research.

                Richelle Brown Redden EDO BusinessNOW Lead 

Richelle joined the Valley REN in July 2018 following her work as a job developer with Nova Scotia Works. 
Having earned a degree at Acadia University, an advanced diploma from NSCC, completed several job 
development training programs as well as an entrepreneurship training program; she is always seeking 
the next learning opportunity. Her diverse employment background includes; hospitality, manufacturing, 
wholesale / retail sales, and property management. She has long had an interest in fostering economic 
development, which is why it is no surprise that one of her many volunteer roles was as a board member 
of the former Hants Regional Development Authority. These combined experiences and passion to see 
the region grow, bring insight and dedication to her work with the BusinessNOW program.

                Emily Kennedy Connector Program Coordinator

Emily Kennedy joined the Valley REN in 2018, bringing with her a wealth of experience in business 
management, and project design and implementation. She holds a Bachelor of Arts (Hons) in Environmental 
and Sustainability Studies at Acadia University, and a Master of Arts in International Development: Poverty 
Conflict and Reconstruction from the University of Manchester. After graduating, she spent several years 
in Eastern and Western Africa, where she worked with youth in environmental education initiatives. She 
gained international recognition for this work, after being awarded the Nudge Global Impact Award at 
the Peace Palace in The Hague. Closer to home, she spends time volunteering with local youth, as well 
as sitting on several boards and committees. 

                Christina Palmer Office Manager

Christina Palmer became a part of the Valley REN in June 2018, after spending 3 years as part of the 
management team at a locally owned and operated pharmacy. She earned a Business Administration 
Diploma from NSCC, which focused on Management and Human Resources. Prior to this experience, 
she spent several years volunteering, including being an active member of her local 4H Club. She applies 
the skills she’s acquired from her volunteer and professional experience to her current role. As a young 
professional, she is proud of the work the REN is doing related to the retention of youth in the Annapolis 
Valley.
Photo credit: Crystal Mclellan of Crystal Clear Images
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Our Board
David Ritcey, Chair
Director, Wealth Management, Scotia Wealth 
Management
David Ritcey has been with ScotiaMcLeod 
in Kentville for the past 26 years and is a 
Portfolio Manager and Director, Wealth 
Management. He earned BSc and BBA 
degrees from Acadia University and is 
a Certified Financial Planner, Certified 
Investment Manager, Fellow of the 
Canadian Securities Institute, Certified 
Investment Management Analyst, and 
Trust and Estate Practitioner. Beyond 
his activity in a number of industry-
related organizations, Dave has a wealth 
of experience serving on local boards 
and is currently serving on the boards 
of Scotia Solar Energy Inc., Annapolis 
Valley Chamber of Commerce and Kings 
Historical Society. Dave makes Kentville
his home with his wife, Melissa.

Gerard d’Entremont, Vice Chair
Community Innovation Lead – Annapolis Valley 
Region, NSCC
Gerard d’Entremont is the Community 
Innovation Lead with the Nova Scotia 
Community College Kingstec and 
Annapolis Valley campuses. With 21 years’ 
experience under his belt, he links client 
needs with customized training-based 
solutions, helping organizations increase 
organisational effectiveness. He holds 
a BA (Economics) and BEd from Mount 
Allison University and a MEd in Educational 
Administration from the University of New 
Brunswick. Gerard and his wife Becky live 
in Kentville along with their two daughters, 
Heather and Darcy.

Heather Delage, Director
Vice President, Business Development & General 
Manager, BioVectra
With over 25 years of commercialization 
experience in Diagnostics, Pharma and 
Biotech, Heather started at Diagnostic 
Chemicals Limited in 1990, moving to 
BioVectra in the year 2000. With increasing 
leadership roles in commercial functions, 
building a business development team and 
client base as a specialized global CDMO, 
Heather was appointed to Vice President, 
Business Development, for BioVectra in 2014 
and is the General Manager at the Windsor 
site. She has a BBA from the University of 
Prince Edward Island as well as Continuing 
Education through McGill Mini-MBA program 
and York School of Business. Heather is 
passionate about partnering across biotech 
to bring life-changing therapy to patients.

Bob Gaudet, Director
Production Manager, Michelin North America 
(Canada) – Waterville Facility
Bob has held many roles in his 37-year 
career with Michelin, which include, 
supply chain, IT, quality technician, HR 
Management, and Environment, Health 
and Safety. After working for several 
years as a purchasing agent in the Alberta 
oilfield industry, Bob returned to Nova 
Scotia to start his career with Michelin. 
He first worked in the Granton plant 
and then transferred to the Annapolis 
Valley for the start up of the Waterville 
facility. He is currently the Production 
Manager at the facility. Bob graduated 
from Acadia University with a BBA. 
Bob’s other community involvement has 
included chairing the Annapolis Valley Safe 
Communities Coalition and membership
of the VBLI.

Paul Dixon, Director
Owner/Operator at Safeguard Property 
Management & Services
Paul is the President of Safeguard 
Property Management, serving all three 
counties of Hants, Kings and Annapolis. 
Originally from Paradise, Newfoundland, 
Paul was transferred to the Valley back 
in 1994 to work at Zellers in New Minas 
instantly falling in love with the area, 
never wanting to leave. Following Zellers, 
and before opening Safeguard in 2016, 
Paul worked at Staples, Home Depot and 
Workplace Essentials in the roles of Sales 
Management, Store Management
and Operations.

Dan Mullen, Director
Owner/Operator, Velocity One Natural Products 
Limited
Dan Mullen is a second-generation mink 
farmer, Past President of the Nova Scotia 
Mink Breeders Association, and served on 
various boards during the development of 
the Nova Scotia Fur Industry Act and the 
National Humane Care Code for mink. Dan 
received his Pastoral Theology Diploma from 
Summit Pacific College and spent four years 
in the British Colombia lumber sector.
After five years as a residential construction 
project manager in the Halifax Regional 
Municipality, Dan put down roots in 
Waterville with his wife, Karen, and three 
children, building a new farm, continuing the 
Mullen family mink tradition. Most recently, 
Dan and Karen started Grafton Greenhouse 
Greens, a local greenhouse business, 
focused on the year-round production of 
pesticide-free, hydroponic lettuce.

Rick Dunham, Director
Maritime Pressure Works, Combustion Section
Retiring as CEO of Maritime Pressure 
Works, a high-pressure boiler fabrication 
and repair company Rick formed in 
1998, Rick turned his interests to several 
properties and business ventures in the 
Windsor area, becoming a major factor 
in the business sector of the town. In 
2011, he and his wife Debbie purchased 
the Spitfire Arms Ale House and in 2014 
opened Fry Daddy’s Restaurant. A second 
Fry Daddy’s Restaurant opened in Fall 
2018. It was Debbie’s retirement from the 
Dartmouth school system that brought 
the Dunhams to Windsor, initially to open 
the Clockmaker’s Inn. Rick completed his 
Bachelor of Science at St. Mary’s University.

Scott Roberts, Director
Executive Director, Communications and Public 
Relations, Acadia University
Scott Roberts, Executive Director 
Communications and Marketing, 
joined Acadia University in January 
2004 to manage its communications 
activities related to strengthening the 
Acadia brand with incoming students, 
community stakeholders and news 
media. Scott has more than 25 years of 
combined experience in communications, 
government relations and public policy 
development across Canada as well as 
a BA (Economics) from the University of 
Waterloo. He and his wife, Janet, have two 
sons and live in Wolfville, where they are 
both active community volunteers.

Michele Fash, Director
Director, Business Development, ACENET
Michele Fash is the Director of Business 
Development with ACENET. She has been 
in the marketing field for 25 years, her 
career spanning the federal government 
and both large and small companies 
in the private sector. Her background 
includes industrial goods, consumer 
packaged goods, the grocery trade, private 
consulting, and now the technology sector. 
Michele graduated from Acadia University 
with a BBA, later completing an MBA at 
Dalhousie University. Having been away 
for a number of years, she has been back 
living in Wolfville with her husband and
son since 2008.
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Stephen Shaw, Director
Executive Director, CBDC Hants-Kings
Stephen Shaw is the Executive Director of 
CBDC Hants-Kings. With an MBA (Finance) 
from Saint Mary’s University and more than 
25 years of banking and small business 
experience, Stephen is a customer-focused 
leader with a passion for community, who 
wants to ensure that all entrepreneurs 
receive the advice, training and financing 
they need to be successful and a 
productive part of our local economy. 
CBDC (Community Business Development 
Corporation) Hants-Kings is a government-
supported not-for-profit organization that 
specializes in job creation and economic 
development by providing training, advice 
and financing to businesses in our area. 
CBDC Hants-Kings is proud to have been 
serving the counties of Kings, West Hants 
and East Hants for more than 25 years and 
building the largest loan portfolio of any 
CBDC or their equivalent across Canada.

Barry Gander, Director
Co-Founder, i-Canada
For 30 years Barry Gander has helped 
jump-start the development of advanced 
technology organizations in Canada and 
abroad. As Executive Vice-President of 
Canada’s largest high-tech association, the 
Canadian Advanced Technology Alliance, 
Barry has helped showcase the best of 
Canadian innovation to global markets. The 
i-CANADA program, which he co-founded, 
aims to create an “Intelligent Nation” by 
establishing a grassroots movement of 
communities that network digitally at 
ultra-fast speed. He has authored several 
best-selling books and created new social 
networks. Recently, he co-founded i-Valley, 
dedicated to the creation of a Smart 
Annapolis Valley.

Cris Shirritt, Director
Founder, BTW Law 
Cris launched BTW Law in 2015 to focus 
exclusively on supporting Annapolis 
Valley businesses and their owners. In his 
role as a legal and business advisor, Cris 
sees on a daily basis the opportunities 
and challenges of doing business in the 
Annapolis Valley. Cris graduated from 
the University of Saskatchewan with 
degrees in accounting and law. He has 
also completed Levels I, II and III of the 
Chartered Professional Accountants of 
Canada’s In-depth Tax Program. Cris 
began his legal career in the tax group of 
a large, regional law firm, providing tax 
and business advice to clients ranging 
from single-owner start-up businesses 
to multi-national public companies. His 
personal business background includes 
establishing two start-up ventures and 
managing the growth and contraction 
of a well-established business. Cris has 
been an active community volunteer and 
is currently a director and member of the 
executive committee of the Annapolis 
Valley Chamber of Commerce.

From left to right: Gerard d’Entermont, Michele Fash, Scott Roberts, Dan Mullen, Dave Ritcey, 
Heather Delage, Robert Maher (Exiting Director), Paul Dixon, Barry Gander

Missing from photo: Stephen Shaw, Bob Gaudet, Rick Dunham, and Cris Shirritt



Kick Off:
August 16, 2018
•	 13	Attendees,	including	
major	manufacturers	and	
organizations	that	support	
manufacturing	industry

•	 Facilitated	discussion	
to	confirm	the	top	3	
challenges:	Labour,	Energy	
and	Marketing

Data Collection: 
September to October 2018
•	 6	site	visits	completed
•	 3rd	party	survey	conducted
•	 Over	20	manufacturers	
invited	to	participate

•	 9	surveys	completed
(45%	completion	rate)

Summit:
January 17, 2019
•	 Over	50	attendees
•	 12	manufacturers,	
municipal	(elected	and	
staff),	provincial,	federal	
and	other	organizations	
that	assist	the	
manufacturing	sector

•	 Proposed	solutions	
presented	and	revised	
for	each	of	the	top	three	
challenges

Action Teams:
February to April 2019
•	 Formed	2	Action	Teams:	
Labour	and	Energy

•	 Names	collected	at	Summit	
and	formal	invitations

•	 Refine	solutions	identified	
in	breakouts	at	Summit	and	
develop	Action	Plans

Implementation:
April 2019 and beyond
•	 Action	Plan	report	created	
to	begin	implementation	in	
the	2019-2020	fiscal	year

Plan and 
Process:

In the Summer of 2018, the Valley REN launched the 
Valley Manufacturing Taskforce.
We continue to lead this Taskforce to identify and gain consensus on the top 
three challenges to growth in the manufacturing sector in the Annapolis Valley, 
and to collaborate on strategies and solutions to the identified challenges. These 
challenges will be addressed to help enable the success of manufacturers. The 
Valley REN laid out a plan and process to move from issue identification to 
activation (see side bar).

The Valley REN conducted a 3rd party survey which was completed by 9 
manufacturers and the findings clearly identify the significant impact that the 
manufacturing sector has in the Annapolis Valley region. 

Some highlights include:

• Of the 9 manufacturers surveyed, they averaged just over $30 million each in 
annual revenue.

• The 9 manufacturers have an average projected growth of 24% over the next 
five years.

• The 9 manufacturers employ 2,452 full time equivalent (FTE) employees and 
they expect to need 604 hard-to-fill FTE over the next five years (equating to a 
total annual value of nearly $29 million).

• Nearly 20% of the existing workforce are between the ages of 55 and 64.

The Valley Manufacturing Taskforce will continue to be a priority for the Valley 
REN in the 2019-2020 fiscal year. 
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Valley Manufacturing 
Taskforce

Troy Lenihan, Director, CI & Operations, Eden Valley Poultry Inc.



In September of 2018, the Annapolis Valley Chamber of Commerce (AVCC), 
Valley Business Leaders’ Initiative (VBLI) and the Valley REN created a 
partnership aimed at developing a regional marketing program to promote the 
Annapolis Valley from a tourism, residential attraction and settlement, labour 
force attraction and business investment standpoint.

As part of the Valley REN’s strategic plan, these three organizations have 
partnered together to develop one comprehensive cooperative regional 
marketing campaign in 2019 (and beyond), with the common goal of attraction, 
promoting sustainable growth and encouraging settlement in the region. 
Individually, the AVCC, VBLI and Valley REN have developed marketing and 
communications programs specific to their mandate. The overall goal is to create 
one compelling communications program that sparks a deeper interest to live, 
work, do business and invest in the Annapolis Valley, beginning a tangible 
journey to making the move.

In 2018-2019, the partnership reviewed outcomes and learnings from individual 
campaigns in the past. The partnership began defining and prioritizing target 
audiences and personas, defining the customer journey and identifying 
touchpoints and pathways to Nova Scotia and the Annapolis Valley. A Think Tank 
Session was held on March 15th with Board and Staff of all three organizations 
to uncover and validate a strategic direction/message that unites all the interests 
– visiting, working, living and building business in the Annapolis Valley. The 
feedback was used to inform the direction and background information for the 
Request for Proposals.

On April 29, 2019, the regional marketing partnership issued a Request for 
Proposals for the brand, creative and product development. A consultant has 
been engaged and is moving ahead quickly. We are striving to be in market by 
the Fall of 2019. 
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Regional MarketingValley Manufacturing 
Taskforce



  Annual Report | Valley REN9

BusinessNOW 
Program

We provide support to businesses in our region 
through our one-on-one BusinessNOW Program. 

We work with businesses to identify challenges and opportunities and connect 
them with the people and resources to help overcome barriers or capitalize on 
opportunities. We can connect businesses with the people and resources to 
start-up, grow, expand or sell. In 2018-2019, we touched 98 businesses, 67 of 
which were BusinessNOW clients. Of those 67 clients, 31 were start-ups, 28 were 
existing businesses and 8 were community enterprises.

We offered a number of supports to these clients throughout the year including:
 
• Program navigation 
• Business to Business (B2B) connecting 
• Business growth/expansion support 
• Location assistance 
• Coaching 
• Start-up support 
• Funding sources 
• Patent and innovation information 
• Business purchase and sale linking 
• Staffing resources 
• Market research for clients on municipal planning, residential/commercial 

development, commercial property management and broadband development
• Training access.

We look forward to working with many more businesses in the 2019-2020 fiscal year.

2018-2019
Results
	
businesses	touched

BAR	Clients

Information	meetings

	
Manufacturers	engaged

Events/meetings	attended	
including:	

5	Business	outreach	
sessions	with	NS	Works

1	Business	expo	with
Fusion	Annapolis	Valley	
and	NS	Works

	
1	Start	It	Up	Event	with	
Acadia	Entrepreneurship	
Centre	

1	Mash	Up	Lab	Weekend
	

1	Municipal	EDO	meeting

98

67

18

13

41

Miriam Tshimanga Maenhout and Hippolyto Tshimanga, Creation Care Farm
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Connector ProgramBusinessNOW 
Program 2018-2019

Results
In	total,	the	Valley	
Connector	Program	met	
with	37	Connectees	and	
22	Connectors.	
From	these	connections,	
5	jobs	were	found,	making	
it	an	incredible	first	year!

Looking	ahead	to	the	
2019-2020	year,	the	
Program	will	only	
continue	to	grow.
	
There	are	several	events	
and	partnerships	in	place	
that	is	sure	to	see	Year	
Two	be	even	bigger.

The Valley Connector Program is the regional 
iteration of the National Connector Program, which 
started in Halifax, Nova Scotia.

Its intent is to help newcomers and post-secondary students build their 
professional networks. It works by matching Connectors (local business and 
community leaders) with Connectees (those who are new to the area or about 
to graduate) for an informational interview. Through the structure of the 
Program, Connectees will meet with a series of referral connections in the hopes 
that, eventually, they will find employment.

On September 19, 2018, the Valley Connector Program launched in Kentville. 
It was attended by 40+ people and was the kick-starter to a busy and successful 
first year. 

Throughout the year, we engaged with numerous partnering organizations to 
host events across the region. The most successful event took place in January 
and February – a workshop and hands-on event on How-to-Network. Both were 
well attended, seeing 24 students at the workshop and 47 attendees of the 
networking event to follow. The networking event included students from both 
NSCC and Acadia University, as well as community and business members.

The year concluded with a Connector Appreciation Event, which showcased the 
highlights of the Program’s first year, while giving thanks to the leaders who 
stepped up to become Connectors.

37	Connectees

22 Connectors
13	 Matches

  5 Jobs	Found

16	 Events	Hosted

17	 Additional	Events
Attended	to	Showcase
the	Program

Emily Kennedy, Valley Connector Coordinator and Brenda LeGrandeur, Western Connector Coordinator
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Key Performance
Indicators 

Valley 
Manufacturing 

Taskforce 
Results

13

25
19

18

MANUFACTURERS ENGAGED

ACTIVITIES 
STARTED

ACTION TEAM MEMBERS
(8 manufacturers)

KICK-OFF EVENT
17 attendees 
(5 manufacturers)

SUMMIT EVENT
over 50 attendees 
2 action teams 
created

ACTION TEAM
MEETINGS HELD

6 action team
meetings (planning)

3 action team meetings
(implementation)

Results

37

17
1316

225

CONNECTEES

CONNECTORS

MATCHES

JOBS FOUND

EVENTS
HOSTED

ADDITIONAL EVENTS
attended to showcase

the program

Program
Results

98

13 18

41 67

BUSINESSES TOUCHED

EVENTS/
MEETINGS
ATTENDED 

INFORMATION
MEETINGS

MANUFACTURERS
ENGAGED

BAR CLIENTS
• 31 start-ups
• 28 existing

businesses
• 8 community

enterprises

Communications
Results

59

10525

STAKEHOLDER MEETINGS ATTENDED

CONTENT PIECES
CREATED

NEW LIKES
Facebook:
559 likes, 105 new likes
608 followers, 
68 new followers
5,480 post clicks
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Other HighlightsKey Performance
Indicators Smart Region: In October 2017, with project funding from Valley REN, i-Valley prepared 

a set of thematic, data-based indicators that will be certified under the ISO 37120 
standard. The Annapolis Valley is in the process of achieving this certification (ISO 37120 
Sustainable Development of Communities: Indicators for City Services and Quality of 
Life) through the World Council on City Data (WCCD). This would make the Annapolis 
Valley region the first rural region in the world to achieve this designation; making the 
region attractive to investors and businesses throughout the world.

Municipal EDO Meetings: We rejuvenated the Municipal EDO Meetings, as it is highly 
valuable to share, connect and communicate what we are all working on and to also 
look for partnership opportunities. We held our first meeting on March 6, 2019 and 
commit to holding these at least quarterly throughout 2019-2020.

VCFN: The Valley REN provided $30,000 in funding to the Valley Community Fibre 
Network (VCFN) to develop a business plan. The VCFN serves as a high-capacity fibre-
optic backbone network that connects the Annapolis Valley region with Halifax and is 
jointly owned by the Towns of Berwick, Windsor and Wolfville, the Municipality of the 
County of Kings, the Municipality of the District of West Hants, Acadia University and 
the Nova Scotia Community College. Besides providing funding, we also provided 
significant staff support by working closely with the consultants and the Municipality of 
the County of Kings to conduct surveys with Valley businesses and residents to assist 
with community workshops. We also provided significant data and demographic 
information for the plan.

Saltscapes Expo: The Valley REN, the Annapolis Valley Chamber of Commerce, Acadia 
University, the Wolfville Business Development Corporation, the Municipality of the 
County of Kings and the Towns of Berwick, Kentville and Wolfville worked together on 
a regional Annapolis Valley booth for the Saltscapes Expo held in Halifax. Close to 1,500 
individuals filled out ballots and many more visited the booth to chat with us, share a 
story about the Annapolis Valley and sample local food, wine, beer and cider. 
 
AgriTech: We have held several planning meetings with NSCC to develop a concept 
paper and begin to organize a series of focus groups to share and gather feedback on 
the idea of an AgriTech Corridor for the Annapolis Valley. We have developed and 
refined a proposal for business development and sector development services to 
support AgriTech opportunities in the region and defined regional capacities and 
development opportunities in an emerging AgriTech corridor. We have consulted with 
partner organizations and industry and attended industry events to gather business 
intelligence and build networks. We have also identified producers, funding partners 
and investors for consultation as part of the focus groups.

Collective Impact: Our Collective Impact Project supported 4 collaborative initiatives 
run by 8 organizations. The Collective Impact Project provided single project funding 
of $1,000 to community organizations that partner on initiatives that provide leadership 
in the Annapolis Valley in supporting collective impact and the “We Choose Now” Action 
Points. The Valley REN supported the 4th Annual Multicultural Fair, the Sip and Savour 
Showcase, the Annapolis Valley Chamber of Commerce Agriculture Innovation Accelerator 
Award and the Spark West Network.

Devour! – The Valley REN provided funding and in-kind support to the Devour! The 
Food Film Festival, created an ad for their program guide, developed four 20 second 
videos to promote the cultural and culinary tourism in the Annapolis Valley, created a 
rack card for all Devour! events and created a landing page on the Valley REN’s website 
to create broader awareness and interest in all the Annapolis Valley’s rich culinary, 
cultural and agricultural tourism offerings. 
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Looking Ahead
2019-2020

In 2018-2019, we took a step back to reflect, to 
realign and to refocus our priorities.
In 2019-2020, we are more strategically focused on the following key priorities:

Valley Manufacturing Taskforce: We will continue to implement the action 
plans developed by the Valley Manufacturing Taskforce Action Teams.  

Annapolis Valley Regional Marketing: We will continue to place an emphasis 
on raising the awareness and appeal of the Annapolis Valley. In 2019-2020, we 
have engaged a consultant for brand, creative and product development. We are 
striving to be in market by the Fall of 2019. 

BusinessNOW Program and Business Climate Study: We will continue to 
have a focus on providing support to businesses in our region through our 
BusinessNOW Program. In December 2018, according to Canada Business 
Counts (Statistics Canada), there were 3,588 businesses and institutions with 
employees in our region, of which 53% had fewer than five employees. There 
were also 5,682 businesses without employees. Small businesses are the 
backbone of the Valley’s economy, and we will continue to work to retain them in 
our region.

Connector Program: We will continue to place an importance on the Connector 
Program as it grows. It is a simple, yet highly effective networking program 
that puts newcomers and students directly in touch with local business and 
community leaders. It helps to retain talent, engage employers and create a 
more welcoming community.

Communications: Of paramount importance is enhancing our relationships 
with our funding partners and stakeholders. We need to improve understanding 
and appreciation of our role and we commit to doing a better job at 
communicating our successes and our added value to the region.

CleanTech: We have identified and defined a micro-cluster of regional 
CleanTech businesses in the Annapolis Valley. We have identified the focus and 
objectives of a two-day regional CleanTech Expo for 2019-2020. We will continue 
to work on organizing this two-day expo to be held in February of 2020.   

Finally, we are very excited to begin work on a Michelin “Towns” Project. At this 
point, we are currently working on the project scope of the initiative. We hope 
to have something to share soon with our community partners, as this exciting 
initiative will support the economic growth of our region. Once a project scope is 
completed, we will share as soon as possible. 

2019-2020 will prove to be a busy, but productive year and we look forward 
to working with all our partners and stakeholders to lift the region to its 
fullest potential this year and beyond.
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MANAGEMENT'S RESPONSIBILITY FOR FINANCIAL REPORTING

March 31, 2019

The accompanying financial statements of the Valley Regional Enterprise Network are the responsibility of
the Organization's management and have been prepared in accordance with Canadian Public Sector
Accounting Standards. Management is also responsible for all of the notes and schedules to the financial
statements, and for ensuring that this information is consistent, where appropriate, with the information
contained in the financial statements. A summary of the significant accounting policies are described in
Note 2 to the financial statements. The preparation of financial statements necessarily involves the use of
estimates based on management's judgment, particularly when transactions affecting the current
accounting period cannot be finalized with certainty until future periods. 

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

The Audit Committee meets with management and the external auditors to review the financial statements
and discuss significant financial reporting or internal control matters prior to recommending approval of the
financial statements to the Board of Directors. 

The financial statements have been audited by Bishop & Company Chartered Professional Accountants
Inc., independent external auditors appointed by the Organization. The accompanying Auditors' Report
outlines their responsibilities, the scope of their examination and their opinion on the Organization's
financial statements. 

Chair - Board of Directors

Kentville, NS
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INDEPENDENT AUDITORS' REPORT

To the Board of Directors of Valley Regional Enterprise Network

Opinion

We have audited the financial statements of Valley Regional Enterprise Network (the Organization), which
comprise the statement of financial position as at March 31, 2019, and the statements of operations and
accumulated surplus, changes in net financial assets and cash flows for the year then ended, and notes to
the financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial
position of the Organization as at March 31, 2019, and its financial performance and its cash flows for the
year then ended in accordance with Canadian Public Sector Accounting Standards.

Basis for Opinion

We conducted our audit in accordance with Canadian Auditing Standards. Our responsibilities under those
standards are further described in the Auditors' Responsibilities for the Audit of the Financial Statements
section of our report. We are independent of the Organization in accordance with the ethical requirements
that are relevant to our audit of the financial statements in Canada, and we have fulfilled our other ethical
responsibilities in accordance with those requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the information,
other than the financial statements and our auditors' report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any
form of assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information
and, in doing so, consider whether the other information is materially inconsistent with the financial
statements or our knowledge obtained in the audit or otherwise appears to be materially misstated.  If,
based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.  We have nothing to report in this regard.

Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the 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.

In preparing the financial statements, management is responsible for assessing the Organization's ability
to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless management either intends to liquidate the Organization or to
cease operations, or has no realistic alternative but to do so.

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

(continues)
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Independent Auditors' Report to the Board of Directors of Valley Regional Enterprise Network (continued)

Auditors' Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are
free from material misstatement, whether due to fraud or error, and to issue an auditors' report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with Canadian Auditing Standards will always detect a material
misstatement when it exists. Misstatements can arise from fraud or error and are considered material if,
individually or in the aggregate, they could reasonably be expected to influence the economic decisions of
users taken on the basis of these financial statements.

As part of an audit in accordance with Canadian Auditing Standards, we exercise professional judgment
and maintain professional skepticism throughout the audit. We also:

 Identify and assess the risks of material misstatement of the financial statements, whether due to
fraud 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 on the
effectiveness of the Organization’s internal control.

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

 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 Organization’s ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditors' 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 auditors' report. However, future events or conditions may cause the Organization to
cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial statements, including 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
scope and timing of the audit and significant audit findings, including any significant deficiencies in internal
control that we identify during our audit.

Wolfville, NS CHARTERED PROFESSIONAL ACCOUNTANTS
June 7, 2019  LICENSED PUBLIC ACCOUNTANTS
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VALLEY REGIONAL ENTERPRISE NETWORK

Statement of Financial Position

March 31, 2019

2019 2018

FINANCIAL ASSETS   
Cash $ 361,123 $ 303,073  
Contributions receivable 29,521 160,439  
Harmonized sales tax recoverable 22,512 62,215

413,156 525,727

FINANCIAL LIABILITIES   
Accounts payable 44,835 22,207  
Employee deductions payable 7,427 14,214

52,262 36,421

NET FINANCIAL ASSETS 360,894 489,306

NON-FINANCIAL ASSETS / (LIABILITIES)

Prepaid expenses 4,210 5,699

Tangible capital assets (Note 4) 12,485 14,213

Deferred contributions (Note 5) (36,158) (94,199)

(19,463) (74,287)

ACCUMULATED SURPLUS $ 341,431 $ 415,019

LEASE COMMITMENTS (Note 6)  

On Behalf of the Valley Regional Enterprise Network

_____________________________ 

_____________________________ 

See notes to financial statements
Subject to audit engagement report dated June 7, 2019 4



VALLEY REGIONAL ENTERPRISE NETWORK

Statement of Operations and Accumulated Surplus

For the Year Ended March 31, 2019

Budget 2019 2018

REVENUES
Municipalities and First Nation $ 295,186 $ 295,186 $ 295,186
Province of Nova Scotia 295,186 295,186 295,186
Funded projects (Note 5) 104,666 82,958 -

695,038 673,330 590,372

EXPENDITURES
Amortization (Note 4) - 7,371 6,823
Board of Directors 6,500 3,191 10,698
Economic development and strategic marketing 304,000 137,532 92,866
Funded projects (Note 5) 104,666 82,958 -
Human resources (Note 7) 564,000 402,038 393,274
Operations 125,890 109,827 63,283
Partnerships and community funds (Note 8) 5,000 4,000 54,607
Contingency recovery (Note 9) - - (12,664)

1,110,056 746,917 608,887

ANNUAL DEFICIENCY (415,018) (73,587) (18,515)

ACCUMULATED SURPLUS - BEGINNING OF
YEAR 415,018 415,018 433,534

ACCUMULATED SURPLUS - END OF YEAR $ - $ 341,431 $ 415,019

See notes to financial statements
Subject to audit engagement report dated June 7, 2019 5



VALLEY REGIONAL ENTERPRISE NETWORK

Statement of Changes in Net Financial Assets

Year Ended March 31, 2019

2019 2018

ANNUAL DEFICIENCY $ (73,587) $ (18,515)

Amortization of tangible capital assets (Note 4) 7,371 6,823
Purchase of tangible capital assets (Note 4) (5,643) (3,121)
Decrease (increase) in prepaid expenses 1,488 (4,626)
Decrease (increase) in deferred contributions (58,041) 94,199

(54,825) 93,275

INCREASE (DECREASE) NET FINANCIAL ASSETS (128,412) 74,760

Net financial assets - beginning of year 489,306 414,546

NET FINANCIAL ASSETS - END OF YEAR $ 360,894 $ 489,306

See notes to financial statements
Subject to audit engagement report dated June 7, 2019 6



VALLEY REGIONAL ENTERPRISE NETWORK

Statement of Cash Flows

Year Ended March 31, 2019

2019 2018

OPERATING ACTIVITIES
Annual deficiency $ (73,587) $ (18,515)
Item not affecting cash:

Amortization of tangible capital assets (Note 4) 7,371 6,823

(66,216) (11,692)

Changes in non-cash working capital:
Contributions receivable 130,918 (132,836)
Harmonized sales tax recoverable 39,703 (32,656)
Accounts payable 22,628 793
Employee deductions payable (6,787) 2,077
Prepaid expenses 1,488 (4,626)
Deferred contributions (58,041) 94,199

129,909 (73,049)

Cash flow from operating activities 63,693 (84,741)

INVESTING ACTIVITY
Purchase of tangible capital assets (Note 4) (5,643) (3,121)

Cash flow used by investing activity (5,643) (3,121)

INCREASE (DECREASE) IN CASH FLOW 58,050 (87,862)

Cash - beginning of year 303,073 390,935

CASH - END OF YEAR $ 361,123 $ 303,073

See notes to financial statements
Subject to audit engagement report dated June 7, 2019 7



VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

1. PURPOSE OF THE ORGANIZATION        

Valley Regional Enterprise Network (the "Organization") is incorporated provincially under the
Municipal Government Act of Nova Scotia. The Organization is an inter-municipal services
corporation made up of the Municipality of the County of Kings, the District of the Municipality of West
Hants, the Towns of Berwick, Kentville, Middleton, Windsor, and Wolfville, and the Glooscap First
Nation. It was created for the purpose of promoting economic development opportunities within the
region, and is governed by an Inter-Municipal Agreement. 

The Liaison and Oversight Committee, as defined in the Inter-Municipal Agreement, approved the
funding formula on July 23, 2015. Percentage contributions by each partner are based on population
and uniform assessment. The following table summarizes each partner's percentage of interest for
the years ended March 31, 2019 and 2018.

2019 2018

Municipality of the County of Kings %49.2 %49.2
District of the Municipality of West Hants %17.0 %17.0
Town of Berwick %4.7 %4.7
Town of Kentville %8.8 %8.8
Town of Middleton %4.1 %4.1
Town of Windsor %5.9 %5.9
Town of Wolfville %7.7 %7.7
Glooscap First Nation %2.5 %2.5

Pursuant to the terms of the Inter-Municipal Agreement, the Town of Wolfville provided twelve (12)
months' written notice of its intent to withdraw from the Organization. This withdrawal is effective April
1, 2019. 

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES        

Significant accounting policies adopted by the Organization are as follows:

Basis of presentation

These financial statements have been prepared in accordance with Canadian Public Sector
Accounting Standards (PSAS), as recommended by the Public Sector Accounting Board (PSAB) of
Chartered Professional Accountants of Canada. 

Basis of accounting

Revenues and expenditures are recorded on the accrual basis of accounting. The accrual basis of
accounting recognizes revenues as they become available and measurable; expenses are
recognized as they are incurred and measurable as a result of receipt of goods or services and the
creation of a legal obligation to pay.

Transfers from government entities

Transfers from the Province, Municipalities, Towns, and First Nations are recognized in the financial
statements when the transfer is authorized and eligibility criteria have been met except, when and to
the extent, stipulations by the transferor gives rise to an obligation that meets the definition of a
liability. Stipulations by the transferor may require that the funds be used only for providing specific
services. For transfers with stipulations an equivalent amount of revenue is recognized when the
liability is settled.

(continues)
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VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)

Cash and cash equivalents

Cash and cash equivalents include cash on hand and balances with banks.

Tangible capital assets       

Tangible capital assets are stated at cost. Amortization is provided annually on the straight-line basis
at rates calculated to write off the assets over their estimated useful lives as follows:

Office furniture and small
equipment

5 years

Electronic data equipment 3 years

Amortization in the year of purchase is recorded at one-half the normal rate.

Financial instruments policy   

Financial instruments are recorded at fair value when acquired or issued and are subsequently
reported at amortized cost, and tested for impairment when there are indicators of impairment.

Transaction costs on the acquisition, sale, or issue of financial instruments are amortized over the
expected life of the instrument.

Measurement uncertainty

The preparation of financial statements in conformity with Canadian Public Sector Accounting
Standards requires management to make estimates and assumptions that affect the reported
amount of assets and liabilities, disclosure of contingent assets and liabilities at the date of the
financial statements and the reported amounts of revenues and expenses during the period. Such
estimates are periodically reviewed and any adjustments necessary are reported in earnings in the
period in which they become known. Actual results could differ from these estimates.

Allocation of expenses

The Organization allocates certain human resources expenses proportionately on the basis of the
time spent, to funded projects listed on the Statement of Operations and Accumulated Surplus for
which funding has been specifically provided. The allocation of the human resources expenses does
not exceed the revenue received and/or receivable for each project.

The basis of allocation is applied consistently each year. There was no allocation in 2018.

3. ECONOMIC DEPENDENCE    

As described in Note 1, the Organization is an inter-municipal services corporation which is funded by
its partners. The ability of the Organization to continue operations is dependent upon the continuation
of this funding.
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VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

4. TANGIBLE CAPITAL ASSETS         
2018 2019

Cost Balance Additions Disposals Balance

Office furniture and small equipment $ 16,870 $ 3,453 $ - $ 20,323
Electronic data equipment 11,426 2,190 - 13,616

$ 28,296 $ 5,643 $ - $ 33,939

2018
Accumulated
Amortization 2019

Accumulated amortization Balance Amortization on Disposals Balance

Office furniture and small equipment $ 7,570 $ 3,720 $ - $ 11,290
Electronic data equipment 6,513 3,651 - 10,164

$ 14,083 $ 7,371 $ - $ 21,454

Net book value 2019 2018

Office furniture and small equipment $ 9,033 $ 9,300
Electronic data equipment 3,452 4,913

$ 12,485 $ 14,213

5. DEFERRED CONTRIBUTIONS AND FUNDED PROJECTS        

In 2018, the Organization was awarded a grant from the Province of Nova Scotia Labour and
Advanced Education for a project entitled "Valley Connector Program". In 2019, the grant was
extended to March 2020. Funds received but not spent during the year are recorded as deferred
contributions.

2019 2018

Valley Connector Program contributions $ 79,508 $ -
Valley Connector Program expenses (79,508) -

$ - $ -

In 2019, the Organization was awarded a grant totaling $3,450 from the Centre for Entrepreneurship
Education and Development (CEED). 

CEED grant contributions $ 3,450 $ -
CEED grant expenses (3,450) -

$ - $ -

Total

Funded project contributions $ 82,958 $ -
Funded project expenses (82,958) -

$ - $ -
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VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

6. LEASE COMMITMENTS  

The Organization has long term leases with respect to its office premises in Kentville and office
equipment. These leases expire in June 2019 and September 2021 respectively. Future minimum
lease payments (including HST) as at March 31, 2019, are as follows:

2020 $ 10,466
2021 1,324
2022 662

$ 12,452

7. ALLOCATION OF HUMAN RESOURCES        

As described in Note 2, human resources expenses are allocated proportionately on the basis of time
spent on funded projects.

2019 2018

Total human resources $ 453,948 $ 393,274
Allocation to Valley Connector Program (51,910) -

$ 402,038 $ 393,274

8. PARTNERSHIPS AND COMMUNITY FUNDS    

In 2018, the Board of Directors approved policies to guide spending on partnerships, sponsorships
and community initiatives in the spirit of economic development and based upon priorities established
by the Board. These policies stipulate that any spending pursuant to a partnership agreement will
improve the Annapolis Valley's business climate, and that any spending to support initiatives of
community organizations will support the priorities of the "We Choose Now" playbook. These
programs have been discontinued effective April 2019. 

9. CONTINGENCY RECOVERY    

In 2016, the Organization engaged a sales tax advisory consultant to prepare and submit a request to
the Canada Revenue Agency (CRA) to have the Organization determined to be a municipality under
Section 123 of the Excise Tax Act. This determination would permit the Organization to recover
71.43% of HST input tax credits (ITCs) instead of the 50% available to other Public Service Bodies. 

In 2015 and 2016, HST ITC recoveries were recorded at the higher rate, in anticipation of an
affirmative response. Initially, CRA put this request on hold pending a review of the HST status of a
contributing partner of the Organization. Given the uncertainty of the outcome of this request, the
2017 financial statements were prepared with the expectation that it would be denied. As such, the
additional ITCs were reversed resulting in a contingency expense and a decrease of HST
recoverable in the amount of $12,664.

The request was ultimately approved by the CRA in August 2017, and the previously recorded
contingency expense was reversed and is shown as a recovery in 2018. 
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VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

4. TANGIBLE CAPITAL ASSETS         
2018 2019
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VALLEY REGIONAL ENTERPRISE NETWORK

Notes to Financial Statements

Year Ended March 31, 2019

10. PUBLIC SECTOR COMPENSATION        

Under the provisions of the Nova Scotia Public Sector Compensation Disclosure Act ("the Act") the
Organization is required to report the name and amount of compensation for employees paid in
excess of $100,000 per year. For the purpose of the Act, compensation means the total amount or
value of all cash and non-cash salary, wages, payments, allowances, bonuses, commissions and
perquisites, other than a pension, pursuant to any arrangement, including an employment contract.
During the year, no employees were paid in excess of $100,000.

11. FINANCIAL INSTRUMENTS    

The Organization is exposed to the following significant risk through its financial instruments:

Credit risk

Credit risk is the risk that one party to a financial instrument will cause a financial loss of the other
party by failing to discharge an obligation. The Organization's main credit risk relates to contributions
receivable. In order to reduce its credit risk, the Organization maintains open communication with its
provincial and municipal partners, and ensures that it complies with the conditions of all funding
agreements. 
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