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Executive Summary 

This annual report covers the activities of the Research Nova Scotia Corporation (RNS) for the 
fiscal year 1 April 2021 to 31 March 2022.  

The Research Nova Scotia Corporation Funding Regulations outline three components required in 
the annual report submitted to the Department of Advanced Education by 1 June of each year: 

• The auditor’s report required by Section 24 of the Research Nova Scotia Corporation Act,
• A narrative of the Corporation’s activities during the fiscal year; and
• An evaluation of the Corporation’s activities based on performance measures established

by the Board, and confirmation of compliance with standards adopted by the Board.

The audit was completed by BDO Canada, Chartered Professional Accountants. No issues of 
significance were identified. The audit results were considered and approved by the Board of 
Directors on 30 May 2022.  

The narrative of the Corporation’s activities outlines the key successes, areas of growth, innovative 
ideas put into action, and organizational actions that demonstrate RNS’s achievements during the 
past fiscal year. 

RNS applied the evaluation framework adopted by the Board to assess performance in finance, 

governance, management and programming. The evaluation found that RNS was compliant in 
each performance category. 

The annual report is supplemented by semi-annual reports, submitted May 31 and November 30 of 
each year. The semi-annual reports share activities, project highlights and funding awarded during 
the reporting period.   

We are pleased to submit this report to the Minister, Advanced Education for his consideration and 
review.  

For questions on the organization and this report, please contact: 

Stefan Leslie 
Chief Executive Officer 
Research Nova Scotia 
stefan.leslie@researchns.ca 

mailto:stefan.leslie@researchns.ca
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Independent Audit 

The Board of Directors appointed an auditor in December 2021 to prepare a report on the 
Research Opportunities Fund and other accounts of the Corporation. 

Financial statements were prepared by the Corporation in accordance with the Canadian 
Accounting Standards for Not-For-Profit Organizations (ASNPO), including the financial position as 
at March 31, 2022, the statements of operations, changes in net assets and cash flows for the year 
then ended, and notes to the financial statements, including a summary of significant accounting 
policies. 

These were audited by BDO Canada, Chartered Professional Accountants.  The summary audit 
finding was that the “financial statements present fairly, in all material respects, the financial position 
of the Corporation as at March 31, 2022, and the results of its operations and cash flows for the 
year then ended in accordance with Canadian accounting standards for not-for-profit 
organizations.” 

The full audit results are presented in Appendix 1. This includes the independent auditor’s report 
and the audited financial statements. 
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Narrative of the Corporation’s Activities 

Implementing an intentional approach to research support 

During the past year, Research Nova Scotia moved fully into implementation, actively organizing, 
coordinating and supporting research in Nova Scotia for the benefit of the province.  This phase 
depended on the essential building work of the first two years since RNS’s launch on 1 April 2019, 
which focused on establishing the processes, ensuring ongoing support through the continuation of 
legacy research support programs, and the identity and strategy through which RNS would 
operate. RNS has matured from start-up into a fully established organization working to drive 
change in research throughout Nova Scotia.  

Research Nova Scotia’s strategy, dedicated to pursuing research to achieve outcomes in defined 
mission areas, will not be realized by adopting a more traditional funding agency model where the 
objective is scientific excellence and a condition of funding is adherence to a basic list of broad 
priorities. Nor do we instruct researchers and research organization on the specific topics, taking a 
managerial approach to what is often a creative act of discovery.  RNS operates differently: we 
define outcomes that would be of value to Nova Scotia – what solutions are needed for problems, 
risks or opportunities.  We actively seek partners and like-minded organizations with which to 
collaborate in achieving benefits for the Nova Scotia. We work alongside researchers to shape their 
work to best serve the social interest that is the inspiration for their work. 

Our approach through 2021-22 was firmly intentional: we encouraged all research institutions and 
potential project leads to meet with the RNS team early and ahead of funding requests, to allow 
RNS to help shape the projects to best ensure fit with our missions and the province’s needs. Over 
the course of 2021-22, senior leadership met with university research offices, researchers applying 
for funding, partners and potential partners, and research-focused organizations to explain our 
mission-oriented approach, provide guidance on how to demonstrate a research project’s value to 
Nova Scotia, connect researchers with relevant government departments to ensure their work is 
needed, and establish collaboration opportunities with other researchers and partners in Nova 
Scotia and across Canada.  

The uptake has been both favourable and beneficial. Research offices now engage with RNS in 
advance of submitting funding requests, and have invited RNS strategy and operations to present 
to prospective researchers before they develop applications. In many cases, researchers contact 
RNS prior to working with their institutions to ensure their work is aligned with RNS’s goals. 
Potential partners have approached RNS for assistance in working with the research community, 
and operating research competitions that are outcomes-focused.  



6 
 

The organization’s role within the research community is increasingly that of partner and 
collaborator, rather than funder alone. This is an important shift for RNS to achieve the mission-
oriented strategy that fulfills provincial priorities. By guiding or co-designing research projects, we 
seek to avoid the pitfalls of end-of-grant mobilization, where researchers seek uptake organizations 
to apply research results. Instead, we encourage the incorporation of both research subjects (that 
is, participants from communities being studied) and end users (those who could make use of the 
research through policy decisions, industrial opportunities or other uptake). Research for research’s 
sake is not enough: we seek research that will make a difference, and that has a plan to get there.  

 

Bringing capacity to bear on knowledge gaps 

In 2021-22, RNS launched a new approach to supporting the potential of research to solve Nova 
Scotia’s challenges through the development of research agendas. Beyond a list of priorities or 
themes, a research agenda articulates the questions and knowledge gaps that an organization, 
sector or government seeks to understand, and identifies the areas in which local research capacity 
could play a role.  

Although there are other organizations that develop research priorities, RNS is uniquely positioned 
to take the model a critical step forward. We are capable of not just identifying what research is 
most urgently needed, but we have the expertise and the resources to then pursue the research 
needs that are identified. 

RNS partnered with the Forestry Innovation Transition Trust (FITT) to develop a forestry research 
agenda to bring focus to forestry in Nova Scotia. FITT was receiving research proposals as part of 
their general funding calls, but lacked the resources or strategic framework through which to 
assess and identify projects that would yield the greatest benefit on FITT’s mandate. RNS convened 
a project team representing forest professionals and RNS strategy expertise, and consulted 
approximately 150 participants from the forest sector (including industry, managers and owners, 
producers, decision- and policy-makers, not-for-profits, and communities) on research and its 
potential to support the transition to an ecological forestry model in Nova Scotia.  

Through focus groups, one-on-one interviews, jurisdictional reviews, and analysis, RNS created the 
Bringing Focus to Forestry research agenda, presented to FITT in November 2021. The agenda 
outlined three main research pillars representing the pillars of sustainability (economic, ecological 
and social), as well as cross-cutting research support mechanisms that would enable research to 
be useful and more accessible to the forest sector.  

Developing a forestry research agenda produced three key results: 
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1. a broad understanding of RNS’s role, and that we have the capacity to support solutions in 
forestry, beyond traditional calls for proposals for academic research; 

2. a framework for FITT and other funders to use in selecting research projects that will 
support the province’s forestry goals; and 

3. a new research funding program co-funded by FITT and RNS to seek out, convene, build 
capacity for and support forest-related research in Nova Scotia.  

The new research program will operate for three years with a dedicated focus to building Nova 
Scotia’s forest research capacity, working to ensure the forest sector has access to the information 
it needs to effect the transition to ecological sustainable forestry. 

Building on the success of the forestry research agenda process, RNS is exploring research 
agendas in other sectors including long-term/community care, childhood poverty, and population 
growth. 

 

Partnering for results for Nova Scotians  

Part of RNS’s mission-oriented approach is seeking out like-minded partners who are working 
toward common goals for Nova Scotia. Combining expertise and resources strengthens any one 
organization’s ability to achieve its objectives. More importantly, when we collaborate with partners 
to support research with tangible, real-world benefits, we ensure that research creates benefits for 
society. 

RNS developed partnerships and collaborations in 2021-22 that focus on making use of research in 
different and innovative ways, and that round out RNS’s mission portfolio. In addition to the 
research agenda process, identifying a potential research initiative’s pathway to implementation is a 
key element to our approach. The following examples demonstrate some of the ways in which RNS 
is working to increase the viability, relevance and usefulness of research that we support.  

Research to build capacity for better care: RNS has partnered with CBU, Nova Scotia Health and 
Dr. Ken Rockwood to create the Centre of Excellence for Healthy Aging at Cape Breton University.  
RNS’s involvement built upon the funding awarded by Dr. Ken Rockwood as part of his Ryman Prize 
winnings, creating a centre that will build capacity for Nova Scotia’s health care system. With an 
initial focus on dementia prevention and whole-of-person care, this initiative supports RNS’s Healthy 
People and Healthcare Systems mission area. 

Bringing national expertise to bear on pressing issues for NS: RNS is partnering with the Canadian 
Statistical Sciences Institute (CANSSI) to support research collaborations tackling the impacts of 
climate change on Nova Scotia’s coastal communities. Through a co-designed proposal process, 
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the initiative will apply the significant data and statistical modelling expertise of Nova Scotia’s 
research community to help communities prepare for and adapt to climate risks such as sea level 
rise, overland flooding, changing weather patterns and increasing hazards. Bringing national 
research funding to bear on local challenges harnesses the expertise of the region to improve Nova 
Scotia’s ability to react to and prepare for climate change. This supports RNS’s Climate Change 
Adaptation and Resilience mission area. 

Learning on-the-ground: RNS has engaged in a collaborative, co-designed research process with 
Davis Pier’s Pier Labs, a public benefit enterprise that seeks to apply social innovation practices to 
societal challenges. Through an iterative process, Pier Labs and RNS have developed a proposal to 
work with the Province of Nova Scotia’s GovLab to tackle systemic challenges affecting society, 
beginning with childhood poverty. The initiative, described as a “Living Better Lab,” seeks to 
understand the low levels of uptake in populations affected by poverty of government (and other 
social) programming. Applying a “clinical trials” approach, the project will study the social factors 
behind systemic poverty affecting Nova Scotia’s children, and recommend ways to increase 
participation in social programming designed to help vulnerable Nova Scotians. RNS is a co-
designer of the program, bringing postsecondary research capacity to join with Davis Pier’s social 
innovation expertise, and providing funding for the undertaking of the collaboration. This supports 
RNS’s Improved Quality of Life mission area. 

Improving access to research implications: RNS has partnered with Net Zero Atlantic to support the 
design and delivery of an energy systems modelling tool that will help clarify the pathways toward 
achieving our provincial emissions targets. The tool brings together large data sets to improve the 
accuracy of the model over time, providing a clear picture of Nova Scotia’s emissions and the 
factors influencing their increase or decrease. Rather than remaining in the hands of specialist data 
modellers and related researchers, however, the Net Zero Atlantic project team has created a user-
friendly platform that enables policy makers, industry, and researchers to test different scenarios 
and better understand what policies, decisions and changes are necessary to achieve net zero. 
RNS’s funding allowed Net Zero Atlantic to bring other regional partners to the table, increasing the 
project from Nova Scotia to all four Atlantic provinces and attracting additional federal funding. This 
supports RNS’s Climate Change Adaption and Resilience mission area. 

Leveraging regional partnerships for improved productivity: RNS partnered with Genome Atlantic to 
fund small-scale research projects that supported the resilience of Atlantic Canada’s bioeconomy in 
the face of climate change. By supporting small projects with quick timeframes, the program helps 
prepare the research community to respond to larger funding calls such as Genome Canada and 
NSERC by building teams, funding initial data gathering and/or analysis, and hiring students. 
Projects included industry partners from aquaculture, fisheries, agriculture and other elements of 
the bioeconomy as part of the proposal, strengthening the connection between research and its 
implementation. RNS’s involvement increased the amount of funding available and the number of 
projects that could be supported across Atlantic Canada, with a particular focus on projects that 
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will help to achieve Nova Scotia’s economic priorities. This supports RNS’s Sustainable 
Bioeconomy mission area. 

Making use of data to improve wellbeing: RNS has partnered with Engage Nova Scotia on projects 
that support improved quality of life for Nova Scotians. Building on the partnership developed in 
previous years to fund improved connections to the African Nova Scotian community and increase 
their participation in Engage’s Quality of Life survey, RNS has worked with the Engage team to 
identify additional funding opportunities and partnerships that turn the survey data into actionable 
results. RNS will be supporting Engage to leverage their Sustainable Development Goals funding 
into a series of projects studying social isolation, newcomer community attachment, and time 
pressures associated with decreased quality of life in rural communities throughout Nova Scotia. 
RNS’s involvement joins research administration expertise to Engage’s survey experience, creating 
a strong partnership to fund quality research. This supports RNS’s Improved Quality of Life mission 
area. 

 

Maturing from start-up to strategic implementation 

In our first two years, RNS developed a greater sense for the roles we need to play and the 
challenges we face as a province in harnessing our research capacity for societal benefit. As RNS 
transitioned from start-up to a fully established and operational organization, we sought to articulate 
the ways we fill a need within Nova Scotia as a provincial research, innovation and capacity-building 
organization. Our efforts to refine our Value Proposition and identify our future path within the 
research and innovation landscape were recognized by the Government of Nova Scotia through the 
investment of a further $25 million in the Research Opportunities Fund (ROF) in March 2022. This 
investment in research that serves provincial priorities will enable RNS to continue supporting, 
organizing and coordinating the funding of research throughout the province that achieves real 
results for the health and prosperity of Nova Scotians, and the sustainability of our natural 
resources and environment.  

In addition to the activities highlighted above, RNS continued to use the ROF to support a series of 
important research support efforts for students through the Scotia Scholars program, the New 
Health Investigators grant, and providing matching funds for researchers that secured partial 
support from other funders. Hundreds of research grants were issued, and are detailed in the two 
semi-annual reports that cover the 2021/22 year. 

As part of the natural life cycle of the RNS Board of Directors, the Board began a director renewal 
process in 2021-22, which will be fully realized in 2022-23. Three government members 
(representing Economic Development/OPP, LAE and DHW) will be replaced in due course by three 
new representatives from corresponding departments. Four of the five postsecondary institutional 
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members have changed: NSCC continues to be represented by Don Bureaux, while Dalhousie 
University is now represented by President Deep Saini (replacing Dr. Alice Aiken, Vice President 
Research and Innovation). St. Francis Xavier, Acadia University and Saint Mary’s University have 
replaced the three university positions previously held by Mount Saint Vincent, Université Sainte-
Anne and Cape Breton University. The large industry representative position is now held by Oliver 
Technow, CEO of BioVectra, and the member-at-large position is now filled by Annika Voltan of the 
Impact Organizations of Nova Scotia.  

The new Board reflects both the responsibility to RNS’s stakeholders embedded in our legislation, 
but also the more mature organization working to find more collaborations and partnerships with the 
broader economic development, innovation and not-for-profit communities.  

Finally, as befits a more established organization, the corporate policies and procedures that 
govern RNS were adopted by the Board in 2021/22, covering financial, management, human 
resources and other key policies. 
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Annual Evaluation of Research Nova 

Scotia’s Activities 
 

Introduction 

The Research Nova Scotia Corporation’s (RNS) Board of Directors has adopted measures to 
assess corporate performance in four categories: finance, governance, management, and 
programming. In this report on the evaluation completed on corporate performance in FY 2021-22, 
the following colour codes are used to summarize compliance on individual performance measures 
within a category. 

No non-compliant measures 

One non-compliant measure 

Multiple / significant non-compliant measures 

Insufficient data 

 

 

Overall, this evaluation found that RNS was compliant with all performance categories. One 
performance measure within the governance category was rated as partially compliant, and two 
performance measures did not yet have sufficient data to assess. 

Detailed information is found below. 
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Category: Finance 

Summary evaluation: RNS Corporation is compliant with all financial performance measures. 

Measure Explanatory Note Compliant Evidence 

RNS adopted and complied 
with an accounting system in 
accordance with the 
Canadian Accounting 
Standards for Not-For-Profit 
Organizations. 

These standards were adopted 
by the Board and were applied 
effective April 1, 2019. 
Compliance evaluated annually 
by the independent audit. 

Yes Independent Auditor’s 
Report from BDO to the 
Board of Directors, May 
2022; Research Nova 
Scotia Corporation 
Annual Report for the 
period April 1, 2021 to 
March 31, 2022 

RNS provided Labour and 
Advanced Education with a 
six-month financial forecast in 
accordance with the 
Regulations. 

Regulation 4(5)(a) Yes Research Nova Scotia 
Corporation Semi-Annual 
Report for the period 
October 1, 2021 to 
March 31, 2022. 

RNS submitted an annual 
financial report prepared by 
independent auditors to 
Advanced Education. 

Regulation 5(a) Yes Research Nova Scotia 
Corporation Annual 
Report for the period 
April 1, 2021 to March 
31, 2022 

RNS’s investment 
performance was consistent 
with its investment policy. 

This policy establishes 
investment goals, objectives 
and guidelines that relate to the 
cash and investment assets 
held by RNS.   

Yes January-March 2022 
Quarterly Investment 
Report (Conducted by 
CIBC) 

RNS completed an annual 
internal audit to ensure 
compliance with financial 
delegations. 

This policy delegates 
authorizations for payments, 
transfers, and operational 
expenses.  

Yes Internal audit conducted 
by CIBC 
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Category: Governance 

Summary evaluation: RNS Corporation is compliant with four of the five governance performance 
measures. 

Measure Explanatory Note Compliant Evidence 

The requisite 
number of Board 
meetings were held. 
Sufficient notice was 
provided. The 
agenda, materials, 
and subsequent 
minutes were 
provided to directors 
as per the by-laws. 

RNS by-laws: Section 
4 (Meetings). 

- Notice within 10 
days in advance of 
meeting date 

- Materials provided 
5 days in advance 
of meeting 

- Minutes provided 
10 days following 
meeting 

Partial The board met 6 times in 2021-22. 

- April 1, 2021 
- May 26, 2021 
- July 28, 2021 
- September 15, 2021 
- December 2, 2021 
- March 31, 2022 

Notice for all 6 meetings was provided 
within 10 days. Pre meeting materials for all 
6 meetings were delivered within 5 days.  

Draft minutes for April 1 and September 15 
meetings were late 1 and 4 days 
respectively. 

The Board adhered 
to its by-laws and 
revised them as 
appropriate. 

RNS by-laws: Section 
8 (Enactment and 
Amendment of By-
laws). 

Yes The minutes for all six meetings were 
reviewed by RNS’ Evaluation Manager. The 
minutes reflect that the Board adhered to 
its by-laws. 

On the advice of the Governance and 
Nominating Committee, on 2 December 
2021 the Research Nova Scotia 
Corporation Bylaws were amended, 
following the required amendment 
procedure. 

RNS met the 
deadlines for 
providing Advanced 
Education with semi-
annual and annual 
reports containing 
the required 
information. 

Regulations 4(2)(a) 
and (b) and Regulation 
5. November 30, May 
31, and June 1 of 
each year. 

Yes Research Nova Scotia Corporation Semi-
Annual Report for the period October 1, 
2021 to March 31, 2022 (Submitted May 
31, 2022) 

Research Nova Scotia Corporation Annual 
Report for the period April 1, 2021 to 
March 31, 2022 (Submitted May 31, 2022) 
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Measure Explanatory Note Compliant Evidence 

RNS’ budget was 
sufficient to meet its 
regulatory 
responsibilities and 
funding 
commitments. 

RNS had the funds to 
pay for its required 
activities (e.g., annual 
audit) as well as its 
previous research 
commitments. 

Yes Research Nova Scotia Corporation Annual 
Report for the period April 1, 2021 to 
March 31, 2022 

RNS met its 
regulatory disclosure 
requirements. 

The Public Sector 
Compensation 
Disclosure Act 
requires disclosure of 
salaries greater than 
$100,000. 

The Act requires the 
disclosure be made 
public (e.g., in the 
body of the audited 
financial statement for 
the fiscal year) 

Yes 2021-22 Independent Auditor’s Report. 

The Corporation’s most recent Financial 
Statements are posted on the website:  

https://researchns.ca/governance/financial-
statements/ 

 

 

 

  

https://researchns.ca/governance/financial-statements/
https://researchns.ca/governance/financial-statements/
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Category: Management 

Summary evaluation: RNS Corporation is compliant with all assessed management performance 
measures. There is insufficient data for to evaluate its equity, diversity and inclusion compliance; 
these will be assessed for the 2022-23 Annual Report. 

Measure Explanatory Note Compliant Evidence 

RNS implemented 
and abided by 
approved policies in 
the areas of human 
resources, financial 
management, 
corporate operations, 
and operational. 

The Board of Directors 
has approved a list of 
required policies. 

Yes The following policies were amended or 
adopted: 

• The Financial Delegation Policy was 
updated (April 2021) and fulfills the 
bylaw requirements under 6.2(c) and 
6.2.3, and expands the approvals and 
authorizations to cover Electronic 
Funds Transfers, transfers between 
bank accounts and operational 
expenses. 

• On the advice of the Governance and 
Nominating Committee the board 
adopted (December 2021) Policies 
1.12; 1.13; 2.2; 2.10; and 4.4. These 
include policies for: Employee Records; 
External Activities; Drug and Alcohol; 
Recruitment; and Institutional Grant 
Agreements. 

• On the advice of the Financial Audit 
and Risk Committee, Financial Policies 
(3.4-3.8) were adopted (December 
2021). These include policies for: 
Corporate Credit Cards; Expense 
Management; Financial Procedures; 
Research Funds; and Indirect Costs. 

The following policies are scheduled for 
completion in 2022/23: 

• 2.1 Travel and hospitality 
• 2.13 Data and network security 

• 4.5 Merit review 

• 4.7 Code of ethics 

• 4.8 Service standards 

• 4.10 Ownership of assets and 
intellectual property 
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Measure Explanatory Note Compliant Evidence 

RNS’ activities and 
expenditures adhered 
to a Board-approved 
strategic plan to 
organize, support, 
and coordinate the 
funding of research. 

The strategic plan was 
approved by the Board 
June 30, 2020.1 

Yes A total of 125 grants and research 
projects were funded in 2021-22. 

RNS has implemented 30 projects with 
matching funds to support the province’s 
research strengths. It has funded 30 
additional projects that align with its 
mission-oriented approach. 

RNS contributed just over $1 million to 
facilitate the creation and development of 
3 major environmental initiatives: 

- Atlantic Canada Energy System 
Modelling Network 

- Clean Marine Propulsion Lab  
- Atlantic Canada Environmental and 

Sustainable Chemistry Centre 

RNS partnered with Nova Scotia Health to 
establish a Centre of Excellence for 
healthy aging at Cape Breton University. 

It has also built upon the partnerships it 
established with Engage Nova Scotia, the 
Forestry Innovation Transition Trust and 
Scotia Recycling, and established a new 
partnership with Genome Atlantic. 

RNS awarded 106 Scotia Scholar grants, 
which provided support and training 
opportunities to student researchers. 

 
1 The Strategic Plan commits RNS to the following areas of activity: 

- Support the strengths of the research ecosystem 
- Convene intentional partnerships, coalitions, and commissioned activity 
- Operate funding opportunities and partnerships in collaboration with other organizations 
- Build capacity, training, support services and grant response coordination for the research 

ecosystem 
- Develop non-traditional, innovative, rapid response or extraordinary activity to meet the 

challenges 

The strategy also includes four priority mission areas for which RNS will support research that aims 
to achieve progress: Sustainable Bioeconomy; Climate Change Adaptation and Resilience; Healthy 
People and Health Care Systems, and; Improved Quality of Life for Nova Scotians. 
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Measure Explanatory Note Compliant Evidence 

RNS’ operating ratio 
(management & 
administration / total 
expenditures) is 
appropriate and 
meets public 
expectations. 

Evaluation will be based 
on whether the 3-year 
average RNS operating 
cost ratio fell within one 
standard deviation of 
the 3-year average of 
ten similar 
organizations.  Based 
on publicly available 
data from organizations 
that will include similar 
Nova Scotia 
corporations, crowns, 
or agencies; other 
provinces’ research 
organizations; and 
international mission-
oriented funding 
organizations. 

Yes A 3-year average operating ratio was 
developed for 10 not-for-profit 
organizations that publicly report their 
finances. The 10 organizations include 5 
from Nova Scotia as well as 5 research 
funding organizations (3 from Canada and 
2 international). 

The group’s 3-year average operating 
ratio was 18.9%. RNS’ operating ratio over 
the same period was 11.9%. This falls well 
within one standard deviation of how the 
group of 10 organizations performed. 

RNS reviewed its 
processes through an 
equity, diversity, and 
inclusion (EDI) lens. 

The EDI policies of 
similar organizations 
are currently being 
reviewed. 

n/a An EDI policy is being established and will 
be provided to the Board for approval in 
time for assessment in the 2023 Annual 
Report. 
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Category: Programs 

Summary evaluation: RNS Corporation does not yet have sufficient date to determine compliance 
with service delivery measures. RNS is in the process of developing service delivery targets against 
which its program performance will be assessed for the 2022-23 Annual Report. 

Measure Explanatory Note Compliant Evidence 

RNS established and 
met its service 
delivery targets. 

Service delivery targets 
from similar 
organizations are being 
reviewed. 

n/a Service delivery metrics are in the 
process of being established and will be 
provided to the Board for approval in 
time for assessment in the 2023 Annual 
Report. 

RNS reviewed funding 
requests to ensure 
alignment with its 
strategy and research 
values. 

Currently, all projects 
are reviewed to assess 
proposal alignment with 
RNS’ strategy and 
values. 

Yes 100% of all RNS funding align with its 
strategies and values as well as support 
the province’s priorities. 
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BDO Canada LLP
230 Brownlow Avenue, Suite 120
Dartmouth, Nova Scotia B3B 0G5

 Independent Auditor's Report

To the board of directors of Research Nova Scotia Corporation

Opinion
We have audited the financial statements of Research Nova Scotia Corporation (the
"Corporation"), which comprise the statement of financial position as at March 31, 2022,  the
statements of operations, changes in net 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 Corporation as at March 31, 2022, and the results of its operations and
cash flows for the year then ended in accordance with Canadian accounting standards 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
Corporation 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 these requirements. We believe that the audit evidence we have obtained is
sufficient and appropriate to provide a basis for our opinion. 

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 accounting standards for not-for-profit organizations, 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 Corporation’s
ability to continue as a going concern, disclosing, as applicable, matters related to going concern
and using the going concern basis of accounting unless management either intends to liquidate
the Corporation or to cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Corporation’s financial
reporting process.

1

BDO 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.



Auditor’s 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
auditor’s 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 generally accepted
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 generally accepted 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 Corporation’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 Corporation’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. However, future events or conditions may cause the Corporation 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.

Chartered Professional Accountants

Dartmouth, Nova Scotia
May 30, 2022

BDO 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.



Research Nova Scotia Corporation
Statement of Financial Position
March 31

2022 2021

ASSETS

Current Assets
Cash 5,672,889                 11,013,407               
Restricted cash 21,580,748              25,212,547               
Investments (Note 3) 32,393,527              4,340,054                 
Accounts and other receivables 550,810                    396,303                    
Harmonized Sales Tax receivable (Note 4) 29,760                      39,524                      
Interest receivable 26,521                      27,469                      
Prepaid expenses 15,755                      14,678                      

60,270,010              41,043,982               

Tangible capital assets  (Note 5) 60,156                      79,651                      
TOTAL ASSETS 60,330,166           41,123,633           

LIABILITIES

Accounts payable and accrued liabilities 130,791                    128,604                    
Grants payable 1,622,258                 2,186,593                 
Deferred contributions  (Note 6) 55,637,123              35,775,513               

57,390,172              38,090,710               

Lease obligation  (Note 7)
Grant commitments (Note 8)

57,390,172              38,090,710               

Net Assets
Unrestricted 2,939,994                 3,032,923                 
Total net assets 2,939,994                 3,032,923                 

TOTAL LIABILITIES & NET ASSETS 60,330,166           41,123,633           

On behalf of the Board:

Director

Director
The notes are an integral part of these financial statements.
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Research Nova Scotia Corporation
Statement of Changes in Net Assets
March 31

Net Assets Unrestricted 2022 2021

Balance, beginning of year 3,032,923          3,032,923          2,465,967         

Excess (deficiency) of revenue over expenses (92,929)              (92,929)              566,956            

Balance, end of year 2,939,994          2,939,994          3,032,923         
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Research Nova Scotia Corporation
Statement of Operations
For the year ended March 31

2022 2021

REVENUES

Province of Nova Scotia 14,887,252          15,079,767
Other funding 659,801                      1,516,109
Total Revenue 15,547,053                    16,595,876         

EXPENSES

Program
Research Opportunities Fund 8,953,802                5,920,977
Third party contracts 657,301                   1,450,322
Matching grants 2,005,519                5,086,860
Project grants 1,756,976                1,805,738
Student awards 712,570                      866,189

14,086,168 15,130,086
Operational 
Wages and salaries 1,251,193                   1,196,011           
Administrative overhead (Note 9) 400,397                      354,285              

1,651,590                   1,550,296        
Total Expenses 15,737,758                    16,680,382         

Deficiency of revenues over expenses before other income (expenses) (190,705)                     (84,506)            

OTHER INCOME (EXPENSES)

Interest and dividend income 190,705                         126,888              
Realized / unrealized gain (loss) on investments (92,929)                          524,574              

Total other income 97,776                            651,462              

Excess (deficiency) of revenue over expenses (92,929)                          566,956              

The notes are an integral part of these financial statements.
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Research Nova Scotia Corporation
Statement of Cash Flow 
March 31

2022 2021

OPERATING ACTIVITIES

Excess (deficiency) of revenue over expenses (92,929)$             566,956$            
Items not affecting cash:

Amortization 23,766                 37,950                 
Loss on disposal of capital asset -                       21,885                 
Realized / unrealized (gain) loss on investments 92,929                 (524,574)             

23,766                 102,217               

Changes in non-cash working capital:
Accounts receivable (154,507)             39,239                 
Harmonized Sales Tax receivable 9,764                   (9,762)                  
Interest receivable 948                      32,702                 
Prepaid expenses (1,077)                 (9,293)                  
Accounts payable and accrued liabilities 2,187                   (83,174)                
Grants payable (564,335)             1,865,227           
Deferred contributions 19,861,610         (6,757,601)          

19,178,356         (4,820,445)          
FINANCING ACTIVITY

Acquisition of capital assets (4,271)                 (2,625)                  

INVESTING ACTIVITIES
Purchases of marketable securities (28,446,416)       (316,928)             
Disposal of marketable securities 300,014              251,286               

(28,146,402)       (65,642)                

Net decrease in cash (8,972,317)          (4,888,712)          

Cash, beginning of year 36,225,954         41,114,666         

Cash, end of year 27,253,637         36,225,954         

Cash 5,672,889           11,013,407         
Restricted cash 21,580,748         25,212,547         

27,253,637         36,225,954         

The notes are an integral part of these financial statements.
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Research Nova Scotia Corporation
Notes to financial statements
March 31, 2022

1 Purpose of the Corporation and Basis of Presentation

2 Significant Accounting Policies

Research Nova Scotia (the "Corporation") is a not-for-profit entity established by the Province of Nova Scotia with 
an independent Board of Directors. The Corporation was established pursuant to the Research Nova Scotia 
Corporation Act, Chapter 6 of the Acts of Nova Scotia, 2018.

The objectives of the Corporation are to support, organize and co-ordinate the funding of research.

The preparation of financial statements requires management to make estimates and assumptions that affect 
the reported amounts of assets and liabilities at the date of the financial statements and the reported amounts 
of revenues and expenditures during the reporting period.  There are no significant estimates within these 
financial statements.

These financial statements were prepared in accordance with the Canadian Accounting Standards for Not-For-
Profit Organizations ("ASNPO") and include the following significant accounting policies:

(a)  Cash and restricted cash

Cash includes amounts on deposit with financial institutions.  Restricted cash includes amounts restricted for use 
by the Research Opportunities Fund and its associated programs and projects.

(b)  Revenue recognition

The Corporation follows the deferral method of accounting for contributions. Certain funds may only be used in 
conduct of specific programs or in the delivery of specific services and transactions. Such externally restricted 
contributions are therefore recognized as revenue in the year in which related expenses are incurred, services are 
performed or when stipulations are met.                                                                            

Unrestricted contributions are recognized as revenue when received or receivable if the amount to be received can 
be reasonably estimated and collection is reasonably assured. 

(c) Contributed services

The Corporation does not record the value of volunteers and contributed material in the statement of operations.

(d) Use of estimates
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Research Nova Scotia Corporation
Notes to financial statements
March 31, 2022

2

30%
20%
30%

Unrestricted net assets are maintained to fund operating expenses.

Financial instruments are recorded at fair value at initial recognition.  

3 Investments

2022 2021
Cash and short term investments 77.44% 25,086,343$        12,449$                    
Fixed income, at fair value 15.58% 5,046,967            2,131,126                 
Equity, at fair value 6.98% 2,260,217            2,196,479                 

100.00% 32,393,527$        4,340,054$               

declining balance

Financial assets are tested for impairment when indicators of impairment exist.  When a significant change in the 
expected timing or amount of the future cash flows of the financial asset is identified, the carrying amount of the 
financial asset is reduced and the amount of the write-down is recognized in the statement of changes.  A 
previously recognized impairment loss may be reversed to the extent of the improvement, provided it is not 
greater than the amount that would have been reported at the date of the reversal had the impairment not been 
recognized previously, and the amount of the reversal is recognized in the statement of operations in the year 
incurred.

Grant management system declining balance

When a tangible capital asset no longer has any long-term service potential to the Corporation, the excess of its 
carrying amount over any residual value is recognized as an expense in the statement of operations.

(f) Net assets

(g) Financial instruments

In subsequent periods, equities traded in an active market and fixed income securities are reported at fair value, 
with any change in fair value reported in income.  All other financial instruments are reported at amortized cost 
less impairment.  Transaction costs on the acquisition, sale or issue of financial instruments are expensed for those 
items measured at fair value and charged to the financial instrument for those measured at amortized cost.

Significant Accounting Policies (continued)

(e) Tangible capital assets

Purchased tangible capital assets are stated at cost less accumulated amortization. Expenditures for repairs and 
maintenance are expensed as incurred.  Betterments that extend the useful life of the tangible capital asset are 
capitalized.

Computer equipment declining balance
Office equipment and furniture

Page 8



Research Nova Scotia Corporation
Notes to financial statements
March 31, 2022

4 Harmonized Sales Tax

5 Tangible Capital Assets

2022 2021
Cost Amortization  Net Book Value  Net Book Value

Computer equipment 254,662$               (237,037)$         17,625$                20,145$                    
Office equipment and furniture 228,120                 (219,757)           8,363                    8,767                        
Grant management system (Jura) 72,484                   (38,316)             34,168                  50,739                      

555,266$               (495,110)$         60,156$                79,651$                    

6 Deferred Contributions

a) Research Opportunities Fund deferred contributions:

2022 2021

25,212,547$        28,670,751$            
28,121,144          2,193,376                 

215,240                268,825                    
373,858                572                            

(8,953,802)           (5,920,977)               
Balance, end of year 44,968,987$        25,212,547$            

Contributions
Interest income
Transfers
Recognized revenue

The Corporation is entitled to a rebate of 50% on Harmonized Sales Tax ("HST") paid on eligible expenses. The 
Corporation's practice is to record the non-refundable portion of HST separately net of the refundable portion.

Deferred contributions represent unspent funds received for program and project costs not yet incurred.

Balance, beginning of year 
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Research Nova Scotia Corporation
Notes to financial statements
March 31, 2022

6 Deferred Contributions (continued)

b) Third Party Contracts:

2022 2021

1,750,475$          1,057,411$               
134,784                1,817,753                 
(20,000)                332,068                    

(549,626)              (1,456,757)               
Balance, end of year 1,315,633$          1,750,475$               

c) Matching Grants Fund deferred contributions:

2022 2021

3,453,585$          8,533,929$               
-                        7,825                        

(2,005,519)           (5,088,169)               
Balance, end of year 1,448,066$          3,453,585$               

d) Project Grants Fund deferred contributions:

2022 2021

5,358,906$          4,271,023$               
5,000,000            5,349,558                 

-                        (366,546)                   
(2,454,469)           (3,895,129)               

Balance, end of year 7,904,437$          5,358,906$               

55,637,123$        35,775,513$            

 

Recognized revenue

Balance, beginning of year 
Contributions
Transfers
Recognized revenue

Transfers
Recognized revenue

Balance, beginning of year 
Transfers

Balance, beginning of year 
Contributions

Page 10



Research Nova Scotia Corporation
Notes to financial statements
March 31, 2022

7      Lease Obligation

2023  $                 84,947 
2024                     47,313 
2025                     49,425 
2026                     55,762 
2027                     55,762 
2028                     41,822 

 $              335,031 

8 Grant Commitments

2023  $         12,456,649 
2024 4,408,610              
2025 1,307,436              
2026 32,334                   

18,205,029$     

9      Administrative Overhead

2022 2021

Building rent 139,676$              135,371$                  
Amortization 23,766                  37,950                      
Information technology 32,079                  37,481                      
Professional fees 96,076                  30,931                      
Professional development 3,882                    24,622                      
Loss on disposal of capital asset -                        21,885                      
Marketing and communications 34,357                  21,347                      
Harmonized Sales Tax (Note 5) 28,636                  18,012                      
Telephone and website 25,727                  12,221                      
Insurance 5,866                    5,413                        
General office and administrative 6,200                    5,078                        
Travel and meeting 4,132                    3,974                        

400,397$             354,285$                  

10    Economic Dependence

Grants that have been committed to programs and projects, but not yet required to be paid under the terms of the 
various agreements for each of the next four years are as follows:

Subsequent to year end, the Corporation terminated their lease for premises and entered into a new loan 
agreement that expires on December 31, 2027. Minimum lease payments are as follows:

The Corporation's operational funding is derived from the Province of Nova Scotia's Department of Advanced 
Education with no written agreement in place. Should the Province of Nova Scotia substantially change their 
funding or the related terms and conditions with the Corporation, it would not be able to continue its operations at 
the current level.
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