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About us
EfficiencyOne	is	a	leading	efficiency	enterprise.	We	believe	
in	the	good	things	efficiency	brings	to	our	lives,	and	we	work	 
with	a	number	of	outstanding	partners	to	transform	how	our	 
customers	use	energy	and	other	resources.	We	welcome	you	 
to	take	a	closer	look.

Darrell	Boutilier,	Dept.	of	Facilities	Management,	Dalhousie	University
&	Kyle	MacKenzie,	Senior	Service	Technician,	Johnson	Controls
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Letter from  
our Board Chair
Over	two	years	have	passed	since	the	beginning	of	the	
pandemic,	and	in	that	time,	we	have	seen	the	best	of	
Nova	Scotians.	Whether	it	was	communities	embracing	
rapid	testing,	supporting	small	businesses,	or	getting	
vaccinated,	this	province	led	by	example	in	responding	
to	a	global	crisis.	I	am	proud	of	EfficiencyOne’s	
commitment	to	working	with	Nova	Scotians	safely	 
and	flexibly	during	these	uncertain	times.	

As our collective attention focused on the pandemic, 
another	global	crisis	continued	to	grow	at	an	
extraordinary	rate:	climate	change.	The	number	of	
extreme	weather	events	is	increasing,	and	Nova	
Scotia is experiencing more frequent and intense 
storms,	coastal	erosion,	and	flooding.	These	events	will	
have	a	significant	impact	on	every	aspect	of	our	lives,	
economy,	health	and	natural	resources,	ecosystems,	
and	biodiversity.	Like	the	pandemic,	urgent	action	is	
needed,	and	Nova	Scotia	can	again	lead	by	example	
in	reducing	harmful	greenhouse	gas	emissions.

While Nova Scotia has made progress in reducing 
emissions—down	30%	since	2005—a	challenging	 
path	lies	ahead	to	achieve	a	net-zero	future.	 
That	is	why	our	Board	of	Directors	formed	a	special	 
committee in 2021 to guide the development of a  
White Paper, 2050: Net-Zero Carbon Nova Scotia.  
The White Paper examines the strategies, technologies, 
and	solutions	available	to	the	province	to	address	
these	challenges	and	identifies	strategic	actions	that	
must	be	taken.	Its	primary	conclusion	is	that	there	is	
no	single	action	that	will	get	us	to	net-zero.	Instead,	
we	need	a	comprehensive	strategy	that	combines	a	
fundamental	shift	to	renewable	electricity,	wide-spread	
electrification	of	energy	systems,	and	increased	energy	
efficiency.	It	is	encouraging	to	see	that	many	of	the	
actions	identified	in	the	White	Paper	are	represented	
in the goals of Nova Scotia’s Environmental Goals and 
Climate Change Reduction Act. 
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To	ensure	we	continue	to	“walk	the	talk”,	our	Board	also	
approved an Environmental, Social and Governance 
(ESG)	framework	to	better	communicate	our	ESG	
contributions	and	to	push	and	inspire	us	to	higher	
goals	and	targets	for	future	ESG	work.	We	start	
reporting	on	our	ESG	contributions	in	this	Annual	Report.	

The	Halifax	Climate	Investment,	Innovation	and	Impact	
(HCi3)	Fund,	a	new	subsidiary	of	EfficiencyOne,	launched	
in	2021.	HCi3	uses	ESG	principles	to	guide	investments	
and grants to advance climate change initiatives 
in	the	Halifax	region.	This	work	allows	us	to	continue	
to	support	businesses	and	organizations	to	reduce	
carbon	emissions,	improve	public	health	and	the	local	
economy,	and	will	enable	the	scaling	of	local	solutions	
through	the	sharing	of	experience	and	expertise.

Karen	Miner,	Managing	Director	of	the	International	
Centre	for	Co-operative	Management	(Saint	Mary’s	
University),	became	our	newest	Director	in	2021.	 
Her expertise and experience in values and 
community-based	business	models	and	her	deep	
understanding of governance that advances 
environmental, social, and economic goals have 
strengthened	our	Board.	In	2022,	we	will	welcome	
Cathie	O’Toole,	General	Manager/CEO	of	Halifax	Water,	
to	our	Board.	Cathie	brings	20	years	of	experience	
in	public	sector	finance	and	administration,	and	a	
profound	knowledge	of	meeting	environmental	and	
regulatory	requirements	and	customer	needs.	At	the	
same	time,	we	say	goodbye	to	Michele	Wood-Tweel	
who	is	a	founding	member	of	our	Board	of	Directors.	
Michele’s	vast	experience	in	the	accounting	profession	
and	public	sector	board	experience	was	instrumental	
in	establishing	an	organization	with	the	highest	
commitment	to	stewardship	of	public	resources.	
With	all	my	colleagues,	I	want	to	thank	Michele	for	her	
outstanding	contributions	to	our	customers,	partners,	
employees,	and	the	mission	of	EfficiencyOne.

On	behalf	of	the	Board	of	Directors,	I	want	to	thank	
our	customers,	employees,	partners,	and	the	more	
than	2,600	Nova	Scotians	working	in	the	energy	
efficiency	industry.	Together,	we	continued	to	reduce	
energy	use,	save	money,	improve	quality	of	life,	and	
enhance	competitiveness	by	reducing	emissions	and	
contributing	significantly	to	Nova	Scotia’s	climate 
change	reduction	goals.	We	look	forward	to	escalating	
our	collective	success	in	2022	and	beyond.	

William (Bill) Lahey,
Chair	of	the	Board,	EfficiencyOne
President	and	Vice	Chancellor,	University	of	King’s	College

“We	need	a	comprehensive	
strategy	that	combines	 

a fundamental shift to  
renewable	electricity,	 

wide-spread	electrification	
of	energy	systems,	 

and increased  
energy	efficiency.”
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Letter from our President 
and Chief Executive Officer
2021	was	another	challenging	year	as	Nova	Scotians	
continued	to	face	the	impacts	of	COVID-19.	 
At	EfficiencyOne,	we	had	to	pivot	the	way	we	work	 
to	keep	customers	safe,	ensure	Nova	Scotians	had	 
access	to	efficiency	services,	and	modify	our	approach	
to	address	interruptions	to	our	programs	and	services.	
As	we	learn	how	to	live	with	COVID-19,	EfficiencyOne	
remains resilient and committed to helping ensure  
everyone	can	access	and	benefit	from	energy	efficiency.

We continue to see strong partnerships develop  
with	Mi’kmaw	communities	across	the	province	
through	the	Mi’kmaw	Home	Energy	Efficiency	 
Project.	Since	the	launch	of	the	program	in	2018,	 
80%	of	upgrades	have	been	completed	by	 
community-preferred	contractors,	who	have	 
worked	within—or	are	from—the	community.

In	the	spring	of	2021,	EfficiencyOne	partnered	with	 
Natural Resources Canada to deliver the Canada 
Greener	Homes	Grant—one	of	only	two	provinces	 
in	Canada	that	will	co-deliver	the	program	with	 
the	federal	government.	To	date,	more	than	10,000	
Nova	Scotians	have	registered	for	our	Home	Energy	
Assessment	service,	which	qualifies	them	to	 
participate	in	Greener	Homes.	Greener	Homes	is	 
administered	through	Efficiency	Nova	Scotia	and	offers	
grants	up	to	$5,000.	It’s	a	one-stop	solution	to	financial	
support	and	expertise	to	make	homes	more	energy	
efficient,	with	additional	rebate	support	to	make	 
these	investments	even	more	affordable,	to	even	 
more	Nova	Scotians.	



• 5

Across	Nova	Scotia,	we	are	seeing	increasing	home	
prices	and	a	lack	of	affordable	rentals.	Our	Affordable	
Multifamily	Housing	service	offers	benefits	for	 
property	owners	and	their	tenants.	Property	owners	
benefit	from	rebates	on	upgrades	to	their	property,	
including	space	and	water	heating,	window	and	door	
replacements,	as	well	as	attic,	wall	and	basement	
insulation.	In	return,	they	sign	an	agreement	to	rent	
units	for	below	market	value.	This	in	turn	provides	 
tenants	affordable	rents	and	lower	bills.	

We	welcomed	two	new	members	to	the	EfficiencyOne	
leadership	team	in	2021.	Sarah	MacDonald	joined	us	
as	Chief	Operating	Officer,	and	Sarah	Buckle	joined	
our	subsidiary,	Halifax	Climate	Investment,	Innovation	
and	Impact	Fund	as	its	first	Executive	Director	and	
Chief	Climate	Investment	Officer.	

I	want	to	thank	our	staff,	delivery	agents,	and	partners	 
for their dedicated investments in advancing the 
energy	efficiency	industry	and	helping	Nova	Scotia	
achieve	its	climate	action	goals.	I	invite	you	to	read	
the stories and results in our Annual Report and to 
celebrate	the	success	of	our	entire	industry.

Stephen MacDonald,
President	and	Chief	Executive	Officer,	EfficiencyOne 

“EfficiencyOne	
remains resilient and 
committed to helping 
ensure	everyone	can	
access	and	benefit	
from	energy	efficiency.”
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Our Board of 
Directors
We	are	led	by	an	independent	Board	of	Directors	 
with	extensive	professional	experience	serving	private,	
public	and	non-profit	organizations.	Effective	and	 
efficient	governance	is	an	essential	foundation	for	 
our	success.

William (Bill) Lahey,	B.A.,	B.A.	(Juris),	LL.M
Chair of the Board of Directors and Founding Chair

Faten Alshazly,	B.Sc.,	M.F.A.

Corinne Boone,	B.A.,	MES,	CDI.D

Raymond Côté,	B.Sc.,	M.Sc.

Jack Kyte, B.Sc.,	DIJ

Carol MacCulloch,	B.Comm.,	M.A.

Joan McArthur-Blair,	B.A.,	M.Ed.,	Ed.D.

Karen Miner,	BBA,	MA	Planning,	ICD.D

Sean O’Connor,	B.Comm.,	C.P.A.,	C.A

Dan O’Halloran,	M.Sc.,	P.Eng.

Vicky Sharpe,	B.Sc,	Ph.D,	ICD.D

Michele Wood-Tweel, FCPA, FCA

Learn more about our Board of Directors

https://www.efficiencyone.ca/about-us/leadership/board-of-directors/
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2021 Performance

  Business, Non-Profit & Institutional Electrical  
Savings (GWh)

GHG Savings 
(tonnes)

Business	Energy	Rebates 33 28,741

Custom 23 15,690

Energy	Management	Information	Systems .02 16

Small	Business	Energy	Solutions 9 6,519

Strategic	Energy	Management 2 1,083

Business, Non-Profit & Institutional Subtotal 68 52,048

TOTAL SAVINGS: 109 81,531

TOTAL DEMAND SAVINGS: 28 MW

Electrical	energy	saving	targets	are	regulated	by	the	Nova	Scotia	Utility	and	Review	Board	and	funded	by	
electricity	ratepayers	in	accordance	with	the	Public	Utilities	Act.

*Numbers have been rounded

  Residential Electrical  
Savings (GWh)

GHG Savings 
(tonnes)

Appliance Retirement 2 2,619

Instant	Savings 14 9,270

Home	Energy	Assessment 3 2,124

Green Heat 7 6,585

Efficient	Product	Installation 8 4,798

New	Home	Construction 6 3,666

Affordable	Multifamily	Housing	and	Non-Profits 0.4 236

Mi'kmaw	Home	Energy	Efficiency	Project 0.3 185

Residential Subtotal 41 29,483
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2021 Performance
The	Province	of	Nova	Scotia	and	the	Government	of	Canada	provide	funding	for	energy	efficiency	programs	 
for	mainly	non-electrically	heated	homes	and	the	installation	of	solar	photovoltaic	(PV)	systems.

  Savings from Other Programs Energy  
Savings (GJ)

GHG Savings 
(Tonnes)

HomeWarming 34,078 2,113

Mi’kmaw	Home	Energy	Efficiency	Project 5,114 364

Affordable	Multifamily	Housing	and	Non-Profits 5,967 327

Green Heat 61,095 1,656

Home	Energy	Assessment 45,348 1,938

Instant	Savings 17,259 1,184

Efficient	Product	Installation 28,976 2,008

SolarHomes 70,570 11,506

Small	Business	Energy	Solutions	(non-electric) 4,093 105

Total Savings from Other Programs 272,501 21,200

24%	contribution	to	Nova	Scotia’s	overall	GHG	emission	reductions	since	2011,	avoiding	
over 1MT of CO2e	annually.	That’s	equivalent	to	removing	over	195,000	gasoline	powered	
vehicles	driven	for	1	year.	

Energy	savings	from	all	fuel	sources	achieved	in	2021	are	equivalent	to	 
the	annual	energy	use	of	over	7,500	average	Nova	Scotian	households.



1,638
total number of  
solar installations

102,732 
GHG emission reductions 
achieved from programs 
and services (tonnes)

24% 
contribution to 
Nova Scotia’s overall 
GHG emission 
reductions
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Environmental

Governance

99%
safety  
audit score

100% 
of our program  
delivery partners  
are WCB Safety Certified

47 
employees  
completed  
WHMIS training

37
employees  
completed mental  
health awareness training

Environmental, Social,  
and Governance

58% 
of Board Members 
self-identify as  
women
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over 230
homes in all 13 
Mi’kmaw communities 
received energy 
efficient upgrades

84% of public 
schools are now 
participating in  
Green Schools

Social

21,000 
students were 
engaged through  
Green Schools

Over

Over $1B
in customer 
bill savings

89% 
average overall 
customer satisfaction 
score out of 100 

84% 
employee  
engagement

16% 
of employees  
self-identify as  
a visible minority

2,600
jobs supported in  
Nova Scotia’s energy 
efficiency sector

255
total number of  
Preferred Partner  
Network members

56%
of employees  
self-identify as  
women

$208M
total bill savings 
for low-income 
homeowners and 
tenants

• 10

Environmental, Social,  
and Governance
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Work in Our 
Community

Al	Gould,	Community-Preferred	Contractor,	
Mi’kmaw	Home	Energy	Efficiency	Project
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Across	the	province,	Nova	Scotians	should	be	proud	 
of	the	significant	actions	we	have	taken	to	reduce	 
our	greenhouse	gas	(GHG)	emissions.	Emissions	are	
down	30%	since	2005,	demonstrating	our	ability	to	
plan	and	put	those	plans	into	action	when	needed.	
But	a	challenging	path	lies	ahead.	Nova	Scotia	needs	
to	further	invest	in	energy	efficiency,	electrification,	
and	decarbonization	if	we	are	to	achieve	our	goal	of	a	
net-zero	future.	However,	along	with	those	challenges	
come	opportunities–to	do	things	better	and	smarter.	
We	have	already	begun.		

In	2021,	EfficiencyOne	outlined	the	challenges	 
and	opportunities	facing	our	province	as	we	 
continue to focus on emissions reductions, in the 
White Paper 2050: Net-Zero Carbon Nova Scotia.

A Vision for a 
Net-Zero Future

“Urgent	action	is	needed	to	
mitigate the effects of  

climate	change.	There	is	no	
single action that can get 

us	to	net-zero	as	a	province,	
but	our	choices	today	 

determine our GHG  
emissions	in	10-20	years.”

Stephen MacDonald,  
President and  

Chief Executive Officer,  
EfficiencyOne 

Click here to play the video

Our Net-Zero 
Future

https://www.efficiencyone.ca/impact/white-paper-2050-net-zero-carbon-nova-scotia/
http://efficiencyone.ca/impact/annual-report/annual-report-a-vision-for-a-net-zero-future/
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The	White	Paper	outlines	five	strategic	pathways	 
that	will	empower	us	to	not	just	address	our	climate	
challenges	but	to	seize	the	opportunity	to	create	a	
better	future	for	all	Nova	Scotians.	Those	five	strategic	
ways	forward	are:	energy	efficiency	and	decarbonization;	
partnerships,	collaboration,	and	training;	innovative	
financing	and	private	investment;	equity;	and	regional	
capacity	building.

According to the White Paper, the three highest  
sources of emissions generated in Nova Scotia are 
electricity,	transportation,	and	buildings.	These	three	
areas	also	represent	our	greatest	opportunity	for	 
incorporating	solutions	towards	reaching	net-zero	 
and	include:	further	enhancing	energy	efficiency;	 
a	plan	for	net-zero	emission	buildings,	both	new	and	 
existing;	expanding	the	use	of	electric	vehicles	and	
their	infrastructure;	facilitating	growth	in	distributed	 
renewable	energy	installations	such	as	solar	and	 
battery	storage	for	this	energy.

also	saw	the	creation	of	the	province’s	 
new	climate	change	legislation,	the	 
Environmental Goals and Climate Change Reduction Act.	 
This	Act	focuses	on	key	areas	that	will	help	move	our	
province	towards	net-zero,	including	many	of	the	areas	
outlined	in	the	White	Paper.

2021

2021 Highlights:

•  Completed	energy	efficient	upgrades	to	over	
230	homes	in	all	13	Mi’kmaw	communities.	

•	 	Held	two	Appliance	Retirement	events	in	
Whitney	Pier	and	North	Preston.	Community	
members	could	retire	eligible	appliances	and	
receive	cash	back.	

•	 	Completed	projects	in	41	multi-unit	 
residential	buildings,	6	shelters,	and	3	 
non-profit	community	centers,	through	 
our	Affordable	Housing	program.

Achieving Net-Zero Together

In	order	for	our	path	towards	net-zero	to	 
work—and	benefit—all	Nova	Scotians,	we	 
must	include	everyone	living	in	this	province.	

We	are	committed	to	continuously	investing	 
in, and expanding, our services that create  
opportunities	for	more	Nova	Scotians	to	actively 
participate	and	make	a	change,	including	
Mi’kmaw	communities,	low-income	homeowners	
and	renters.

https://nslegislature.ca/legc/bills/64th_1st/1st_read/b057.htm
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Since	2015,	our	Green	Schools	initiative	has	been	 
inspiring	and	empowering	schools	across	Nova	Scotia	
to	adopt	smarter,	more	sustainable	energy	habits.	
Through	this	free	program,	our	engagement	officers	
support students, teachers, and the larger school 
community	as	they	learn	to	waste	less	and	become	
more	energy	efficient.	

Of	course,	2021	was	a	challenging	year	for	all, 
including	the	public	school	system.	Our	commitment	
to	continuing	our	partnership	and	participation	with	
schools	required	creative	solutions,	while	following	
health	regulations.	We	shifted	our	Green	Schools	 
initiative to virtual engagements throughout Nova 
Scotia, completing over 1,600 engagements and 
reaching	22,000	students	through	the	school	year.	 
We	are	proud	to	report	that	approximately	84%	of	
Nova	Scotia’s	public	schools	are	now	participating	
each	year	in	Green	Schools.

Engaging Youth to be  
Future Climate Leaders

Shelby MacDonald, Operations 

Assistant at Trinity Energy Group - 

Taking an Unexpected Route to a 

Career in Energy Efficiency  

Check	out	 
FUTURES: A Green Schools NS Podcast
The FUTURES podcast is part of our Green 
Schools	Nova	Scotia	initiative	and	celebrates	the	
inspiring	journeys	and	important	work	of	Green	
Heroes	and	those	working	in	green	careers.	

Green Hero Kaden Myles on Saving 

Energy and Upcycling Old Jeans  
CBRM Mayor Amanda McDougall 

Talks Life After High School and 

Sustainability in Municipal Politics

LISTEN HERE LISTEN HERE LISTEN HERE

Click here to play the video

https://open.spotify.com/episode/4lJ7ZIJ9NPnItyb0WALp4O
https://open.spotify.com/episode/6dgJT84G4UWTMpCQIxXCia
https://open.spotify.com/episode/0WRb4mfrEbiuwq7WuLY7bH
http://efficiencyone.ca/impact/annual-report/annual-report-engaging-youth-to-be-future-climate-leaders/


• 15

Virtual Field Trips
In	2021,	Virtual	Field	Trips	were	introduced.	They	 
enabled	students	to	experience	a	green	career	in	
Nova	Scotia.	During	these	Virtual	Field	Trips,	students	
go on a pre-recorded video tour and participate in  
a	live	Q&A	with	a	local	professional	working	in	the	 
energy	efficiency	sector.	

2021 Virtual Field Trip Highlights:
•		 Over	45	classrooms	participated
•		 Engaged	with	over	950	students	in	classrooms	 
 from schools across the entire province
•		 Partnered	with	the	Business	is	Jammin’	(BIJ)	 
	 program	of	the	Black	Business	Initiative

The	video	field	trips	are	proving	to	be	a	great	tool	 
for	students	to	learn	about	careers	in	the	energy	 
efficiency	sector,	as	well	as	for	learning	about	ways	 
to introduce or encourage green practices in their 
own	lives,	at	home	and	school.	

Watch video field trips >

2021 Green Schools Participant

https://www.youtube.com/watch?v=_znX0OwgOh8)episode/4lJ7ZIJ9NPnItyb0WALp4O?si=OkThJ7IUSVOwtNTEs3nNbg
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We	are	proud	to	be	one	of	only	two	provinces	to	 
have	partnered	with	Natural	Resources	Canada	to	
deliver the Canada Greener Homes Grant on the  
federal	government’s	behalf.	In	Nova	Scotia,	the	 
Canada	Greener	Homes	Grant	will	be	co-delivered	
with	Efficiency	Nova	Scotia’s	Home	Energy	Assessment	
service,	meaning	anyone	who	enrolls	in	the	service	 
will	automatically	be	registered	for	the	federal	grant.

Administering the Canada Greener Homes Grant 
through	Efficiency	Nova	Scotia	makes	it	easy	for	Nova	
Scotians	to	take	advantage	of	up	to	$5,000	in	grants	
offered	through	the	program.	In	addition	to	providing	
this	one-stop	point	of	access	for	financial	support,	
Nova	Scotians	also	benefit	from	having	access	to	 
Efficiency	Nova	Scotia’s	expertise	and	additional	 
rebate	support.	We	are	excited	to	be	able	to	help	
make	investing	in	energy	efficiency	even	more	 
affordable,	to	even	more	Nova	Scotians.

Supporting Climate Action  
Across Nova Scotia

SolarHomes
Nova	Scotians	have	embraced	solar	as	part	of	the	immediate	 
action	required	to	address	the	climate	crisis.	The	SolarHomes	service 
helps	Nova	Scotians	harness	the	sun’s	energy	by	offering	rebates	on	 
approved	solar	solar	photovoltaic	(PV)	systems.	

2021 Highlights:
•		 Over	1,600	rebates	were	provided	on	installed	solar	PV	systems	 
	 totalling	16.8	MW	of	new	solar	generation	capacity.
•		 	These	systems	reduced	approximately	20	GWh	of	energy	usage,	 

saving	Nova	Scotians	around	$3	million	in	energy	costs.
•		 Approved	Solar	Installer	List	has	nearly	70	companies	across 
	 the	province.
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From	the	numbers,	Nova	Scotians	appear	equally	
excited	to	participate	in	a	program	that	enables	
them	to	lower	their	energy	costs	and	do	their	part	to	
fight	climate	change.	In	just	10	months,	over	10,000	
Nova Scotians have registered for the Greener 
Homes	Grant	Program.

Accepting the Challenge,  
Building the Capacity
This	increase	in	interest	in	Home	Energy	Assessments,	
as a result of the Canada Greener Homes Grant, 
could	have	presented	capacity	challenges,	but	
our partner companies rose to the challenge and 
quickly	began	to	hire	and	train	to	meet	the	incredible	
demand	from	Nova	Scotians.

Our	On-site	Energy	Managers	(OEMs)	are	trained	energy	efficiency	professionals	who	work	with	large	 
energy	users,	including	Municipalities,	to	identify	and	lead	viable	energy	efficiency	projects.	

Cape Breton Regional Municipality (CBRM)
•		 	Developed	an	energy	policy	and	management	plan,	which	includes	a	$4	million	investment,	between	2022	 

and	2026,	on	structural,	mechanical,	and	electrical	energy	efficiency	projects	over	15	facilities.

Halifax – In partnership with HalifACT
•		 	Completed	the	retrofit	of	Woodside	Ferry	Terminal,	transitioning	the	building	from	oil	to	an	advanced	heating	 

and	cooling	system,	LED	Lighting	and	other	energy	efficient	features.
•			These	projects,	and	many	others,	will	help	remove	1,150	tonnes	of	GHG	emissions

Strait Regional Area
•			 	Employed	a	roving	OEM	which	resulted	in	four	Municipalities	establishing	corporate	environmental	targets	as	 

well	as	developing	detailed	Energy	Management	plans.
•			Identified	opportunities	for	annual	savings	of	821,000	kWh,	equivalent	to	$116,500	in	utility	costs.

Bridgewater
•				The	Energize	Bridgewater	program,	which	aims	to	reduce	energy	costs	for	low-income	homeowners	by	 

at	least	51%,	entered	its	next	phase	of	identifying	potential	partnerships	in	order	to	accomplish	the	 
programs’	ambitious	goals.

•				$1.4	million	was	committed	for	upgrades	to	the	Lunenburg	County	Lifestyle	Centre	which	includes	 
an	innovative	use	of	thermal	storage	tanks	to	improve	heat	transfer.

Municipalities taking climate action

Click here to play the video

http://efficiencyone.ca/impact/annual-report/annual-report-supporting-climate-action-across-nova-scotia/
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2021 Highlights:

The	Halifax	Climate	Investment,	Innovation	and	Impact	(HCi3)	Fund	is	a	non-profit	subsidiary	
of	EfficiencyOne	and	a	member	of	Low	Carbon	Cities	Canada	(LC3)—a	collaboration	among	
seven	local	LC3	centres	and	the	Federation	of	Canadian	Municipalities’	Green	Municipal	Fund	
to	reduce	greenhouse	gas	(GHG)	emissions	from	cities.	2021	was	an	important	year	for	HCi3	
and	its	first	year	of	operations.	

2021: A Foundational Year for HCi3

•		Received	$17.7M	from	the	Federation	of	Canadian	Municipalities’	Green	Municipal	Fund,	funded	by	the	Government	of	
Canada.	The	funding	included	a	$15M	endowment	that	provides	a	long-term,	independent	and	sustainable	financing	
model	for	HCi3’s	work.	

•		Signed	a	memorandum	of	understanding	with	the	city	of	Halifax,	with	a	commitment	to	work	together	to	meet	
the	goals	of	HalifACT:	Acting	on	Climate	Together.

•		Hired	HCi3’s	Executive	Director	and	Chief	Climate	Investment	Officer	and	HCi3’s	Program	Manager.

•		Formed	an	Advisory	Group	with	local	climate	leaders	with	the	mandate	to	provide	strategic	 
input	and	advice	on	HCi3’s	programming,	and	act	as	advocates	for	HCi3.

•		Built	relationships	with	key	partners	and	stakeholders	to	build	awareness	around	 
shared	goals	and	equitable	climate	solutions.

•		Developed	the	HCi3	Grant	Program,	which	launched	in	early	2022	and	will	 
support	a	broad	range	of	innovative	projects	that	provide	climate	 
solutions	in	the	Halifax	region.

•		Successfully	invested	the	endowment	in	multiple	asset-classes	with	 
a	strong	focus	on	ESG.	The	investment	returns	will	contribute	to	 
stable	funding	and	allow	us	to	create	greater	impact	through	 
equitable	climate	solutions.

To	learn	more	about	HCi3,	read	the	organization’s	2021	 
Annual Report at hci3.ca

http://www.hci3.ca
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Overview
Lingering	impacts	caused	by	the	ongoing	COVID-19	
pandemic	challenged	EfficiencyOne	in	meeting	its	 
2021	energy	and	demand	savings	targets.	As	an	 
organization,	we	experienced	the	temporary	suspension	
of	some	activities	due	to	COVID-19	public	health	 
restrictions	(e.g.	in-home	and	in-business	activities)	
and	impacts	on	our	service	delivery	partners	(e.g.	
supply	chain	issues,	contractor	capacity	that	caused	
project	delays).		

EfficiencyOne’s	results	rebounded	in	comparison	to	
the	levels	achieved	in	2020,	within	the	context	of	the	
pandemic	situation.	We	view	these	results	as	continued	
progress	towards	business	recovery,	and	indicative	
that	we	were	successful	in	our	mitigating	efforts	to	 
offset	some	COVID-19	impacts.	Despite	the	challenges	
of	the	pandemic,	we	stepped	up	our	innovative	thinking	
to	lessen	the	impact	on	our	business	operations,	such	
as	modifying	service	delivery	and	piloting	new	ways	of	
delivering	program	activities	in	Nova	Scotia.	
 
 
 
 
 
 
 
 
 
 

Our	subsidiary,	HCi3	Fund	was	launched	in	2021	with	 
the	purpose	of	supporting	carbon	reduction	initiatives 
in	the	Halifax	region.	This	was	a	year	focused	on	 
developing a strong foundation for the future success 
of	operations.	HCi3	Fund’s	activities	are	included	in	the	
Other	Business	Fund.

Results 
In	2021,	EfficiencyOne	achieved	109.38	GWh	of	electricity	
savings	and	27.47	MW	of	demand	savings,	below	the	
targets	of	121.51	GWh	and	33.18	MW,	respectively.	Total	
investment	to	achieve	these	savings	was	$36.0	million.		
We	also	achieved	272,501	GJ	of	energy	savings	from	
Government	Funded	Programs	in	2021,	which	helped	
us	get	closer	to	achieving	our	four-year	energy	and	
carbon	emissions	savings	targets	on	behalf	of	the	
Province of Nova Scotia and the Government of  
Canada.	Total	investment	to	achieve	these	savings	
was	$32.4	million.

2021 Financial Analysis 
and Discussion
Our	consolidated	financial	statements	are	prepared	in	accordance	 
with	Canadian	Accounting	Standards	for	Not-for-Profit	Organizations.	 
These	consolidated	financial	statements	include	the	assets,	liabilities,	 
revenue,	and	expenses	of	EfficiencyOne	and	its	subsidiaries:	Halifax	 
Climate	Investment,	Innovation	and	Impact	(HCi3)	Fund,	and	 
EfficiencyOne	Services	Inc.
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Our Revenues 
EfficiencyOne	has	two	primary	revenue	sources,	 
represented	in	our	financial	statements	as	two	distinct	
“funds”—the	Demand-side	Management	Fund	and	
the	Provincial	Fund.	The	Other	Business	Fund	reports	
funding	from	Nova	Scotia	Power	for	administration	of	
the	HomeWarming	contribution,	activities	of	our	 
subsidiaries,	EfficiencyOne	Services,	and	HCi3	Fund, 
and	funding	received	from	other	sources.

The Demand-Side Management Fund 
Under	a	fee-for-service	agreement	as	approved	by	
the	Nova	Scotia	Utility	and	Review	Board	(NSUARB),	
EfficiencyOne	received	$34.6	million	from	Nova	Scotia	
Power	in	2020	to	provide	electricity	efficiency	services. 
Total	investment	in	2021	was	$36.0	million	with	 
the	additional	$1.3	million	of	investment	funded	by	 
revenue	deferred	in	2020.	The	remaining	$4.7	million	 
in	underspend	from	2020	will	be	reinvested	2022	 
with	the	continued	focus	on	achieving	the	NSUARB	
three-year	performance	target.		

The Provincial Fund 
In	2021,	EfficiencyOne	received	$72.6	million	from	
the Province of Nova Scotia under a fee-for-service 
agreement	to	support	non-electric	efficiency,	and	low	
carbon	services.	Total	investment	was	$32.4	million	
with	the	additional	$40.2	million	of	funding	deferred	 
to	support	programs	in	the	future.

The Other Business Fund 
In	March	2021,	HCi3	Fund	received	$17.7	million	from	 
the	Federation	of	Canadian	Municipalities,	$15	million	 
in	the	form	of	an	endowment	and	$2.7	million	in	
operating	funds.	In	addition,	EfficiencyOne	received	
funding	of	$3.8	million	from	Nova	Scotia	Power	for	the	
administration	of	the	Nova	Scotia	Power	HomeWarming	
contribution	and	recognized	$0.2	million	from	Natural	
Resources	Canada.	EfficiencyOne	is	currently	in	 
negotiations	with	Natural	Resources	Canada	for	funding	
of	the	Greener	Homes	initiative.	In	2021,	EfficiencyOne	
Services	reported	net	loss	of	$0.005	million.

Our Investment 
This	chart	provides	a	breakdown	of	how	each	 
dollar	invested	in	energy	efficiency	was	spent	in	2021.	
Approximately	81	cents	of	every	dollar	was	directly	
spent	on	programs.	This	includes	spending	on	 
customer	incentives,	as	well	as	compensation	for	 
staff	who	work	directly	on	programs.

	 $0.81	-	Incentives	+	direct	program	spending

	 $0.07	-	Non-program	salaries	+	benefits	

	 $0.04	-	Marketing,	outreach	+	education

	 $0.02	-	Evaluation	+	verification	

	 $0.02	-	Information	technology

	 $0.02	-	Rent,	office	+	insurance	

	 $0.01	-	Program	support	

	 $0.01	-	Professional	fees	+	consulting
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Accountability and Oversight
EfficiencyOne	has	a	number	of	controls	and	 
processes	in	place	to	ensure	transparency	and	 
oversight	of	performance.	Electricity	efficiency	 
services	are	regulated	by	the	NSUARB,	which	approves	 
electricity	efficiency	plans	that	outline	the	overall 
investment	in	electricity	efficiency	services	and	the	 
corresponding	savings	for	ratepayers.	EfficiencyOne	
files	publicly-available,	quarterly	and	annual	reports	
with	the	NSUARB	highlighting	electricity	efficiency	
spending	and	activity. 
 
 

Non-electric	efficiency	and	low	carbon	agreements	
are	governed	by	a	fee-for-service	agreement	with	the	
Province,	which	receives	quarterly	and	annual	reports	
from	us	on	non-electric	efficiency	and	low	carbon	
spending	and	activity.	An	Affiliate	Code	of	Conduct	
governs	all	interactions	between	EfficiencyOne	and	its	
subsidiaries.	To	further	ensure	the	transparency	and	
accountability	of	spending	and	other	activity,	we	are	
subject	to	a	number	of	independent,	third-party	audits	
and	evaluations.	
These	are	summarized	in	the	following	table:

Independent Audits and Evaluations

Financial Statement Audit
Ensures	financial	statements	are	free	of	material	
misstatement

Cost Allocation Audit
Ensures	just	and	reasonable	allocation	of	costs	
between	electrical	efficiency	and	non-electrical	
efficiency	services

Program Evaluation
Ensures	effectiveness	of	EfficiencyOne’s	program	
design	and	delivery,	and	that	energy	savings	are	
measured	accurately

Program Verification by the NSUARB
Verifies	that	efficiency	projects	were	implemented	
effectively,	and	that	energy	savings	are	correctly	
measured

Other Audits and Evaluations
Examines	EfficiencyOne’s	organizational	practices	
and	internal	systems
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Demand-Side 
Management Provincial Other Business 

Fund Fund Fund 2021 2020 
REVENUES 

Efficiency Nova Scotia (Note 3)  $     35,910   $     32,118   $   - $  68,028  $    55,916  
Other (Note 3) -   -   4,419  4,419 3,956  
Investment income (Note 4) -   -   126  126  -   
Interest 92  249  17  358  288  

36,002  32,367  4,562  72,931 60,160  

DIRECT COSTS 
Incentives 22,429  24,906  3,714  51,049 37,983  
Evaluation and verification 1,025  274  -   1,299 1,209  
Program support 846  183  46   1,075 726  

24,300  25,363  3,760 53,423 39,918  

OTHER PROGRAM AND ADMINISTRATIVE COSTS 
Bad debts 2  -  -   2  2  
Information technology 672  583  24  1,279 1,647  
Marketing, outreach, education, and research 1,685  1,260  44  2,989 3,335  
Meetings and travel 39  73  3  115  62  
Office and insurance 218  183  7  408  433  
Professional fees and consulting 367  269  99  735  352  
Rent 474  245  30  749  740  
Salaries and benefits 8,076  4,262  593  12,931 10,394  
Training and development 169  129  2  300  277  
Donations  -   -   -   -   3,000  

11,702  7,004  802  19,508 20,242  
TOTAL COSTS 36,002  32,367  4,562  72,931 60,160  

NET SURPLUS FROM OPERATIONS -   -   -   -   -   
INCOME (LOSS) PICKUP FROM SUBSIDIARY (Note 6) - - (5) (5) (13) 
TOTAL SURPLUS (DEFICIT) $   - $ - $ (5) $ (5) $ (13)
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Unrestricted Endowment 2021 2020 

Fund balance, beginning of the year  $    154   $   - $   154  $      167  

Net surplus (deficit) (5) -   (5) (13) 

Endowment contributions -   15,000  15,000  -   

Unrealized fair market value adjustments (Note 4) -   31   31  -   

Fund balance, end of the year  $    149   $      15,031   $      15,180  $      154  
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Demand-Side 
 Management Provincial Other Business 

Fund Fund Fund 2021 2020 
ASSETS 

CURRENT 
Cash  $    9,243   $              33,887   $    2,216   $    45,346  $    22,072  
Accounts receivable  340  26,048  54  26,442 6,384  
HST receivable 237  179  -   416  243  
Prepaids 431  826  -   1,257 697  
Short-term investments (Note 4) -   -   5,550  5,550 -   
Loan receivable (Note 5) 4,895  -   -   4,895 4,781  

15,146  60,940  7,820  83,906 34,177  

INVESTMENTS (Note 4) -   -   9,523  9,523 -   
INVESTMENT IN EFFICIENCYONE SERVICES INC. (Note 6) -   -   144  144  149  
LOAN RECEIVABLE (Note 5) 5,007  -   -   5,007 9,902  

 $     20,153  $     60,940  $     17,487  $    98,580  $    44,228 

LIABILITIES 
CURRENT 

Accounts payable and accrued liabilities   $ 4,734       $   2,341       $              157     $ 7,232 $ 7,069  
Deferred revenue (Note 8) 2,068  20,606  1,019  23,693 10,917  
HST payable 444  2,406  -   2,850 193  
Loan payable (Note 5) 4,895  -   -   4,895 4,781  

12,141  25,353  1,176  38,670 22,960  

DEFERRED REVENUE (Note 8) 3,005  35,587  1,131 39,723 11,212  
LOAN PAYABLE (Note 5) 5,007  -   -   5,007 9,902  

8,012 35,587  1,131 44,730 21,114  

FUND BALANCES 
Unrestricted - - 149 149 154 
Endowment - - 15,031 15,031 - 

- - 15,180 15,180 154 
$     20,153 $     60,940 $      17,487 $    98,580 $      44,288 

CONTINGENCIES (Note 9) AND COMMITMENTS (Note 10) 

Approved by the Board 

William (Bill) Lahey Sean O'Connor 
Chair, Board of Directors Chair, Finance Committee 
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Demand-Side 
 Management Provincial     Other Business 

Fund Fund Fund 2021 2020 
CASH PROVIDED BY (USED FOR): 

OPERATING 
Total surplus (deficit)  $   - $ - $ (5) $ (5) $         (13) 
Changes in non-cash working capital items 
      Accounts receivable  (55) (19,992) (11)  (20,058) (3,198) 
      HST receivable (237) 64  -   (173) 66  
      Prepaids (282) (278) -   (560) (593) 
      Accounts payable and accrued liabilities 661  (608) 110  163  785  
      Deferred revenue (1,310) 40,542  2,055  41,287 (6,586) 
      HST payable 251  2,406  -   2,657  (539) 

(972) 22,134  2,149  23,311 (10,078) 

FINANCING 
Endowment contributions -   -   15,000  15,000 -   
Loan repayments (4,781) -   -   (4,781) (4,669) 

(4,781) -   15,000  10,219 (4,669) 

INVESTING 
Purchase of investments -   -   (15,000) (15,000) -   
Reinvested distributions -   -   (42) (42) -   
Income pickup from subsidiary - - 5 5 13 
Loan repayments 4,781  -    -    4,781  4,669  

4,781  -   (15,037) (10,256) 4,682  

CHANGE IN CASH (972) 22,134  2,112  23,274 (10,065) 

CASH - beginning of year 10,215  11,753  104  22,072 32,137  

CASH - end of year  $    9,243   $     33,887   $    2,216   $      45,346  $    22,072  
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1. NATURE OF OPERATIONS

EfficiencyOne (“the Corporation”) was incorporated in July 2014 under the 
Canada Not-for-profit Corporations Act. 

Under Section 79C of the Public Utilities Act, the Corporation, as the franchise 
holder, has the exclusive right to supply Nova Scotia Power Inc. (“NS Power”) 
with reasonably available, cost-effective electricity efficiency and 
conservation activities. The franchise agreement expires on December 31, 
2025.   

The Corporation is a not-for-profit organization under the meaning assigned 
in the Income Tax Act and as such is exempt from income taxes under Section 
149(1)(l).  The Corporation holds endowment funds, through its subsidiary 
Halifax Climate Investment, Innovation and Impact Fund (“HCi3”), in trust on 
behalf of the Federation of Canadian Municipalities (“FCM”) as trustee of the 
Green Municipal Fund and are to be maintained in perpetuity. Investment 
income earned on endowment funds is attributable to the contributor for tax 
purposes.   Accordingly, no provision has been made in the accounts for 
income taxes.  

2. SIGNIFICANT ACCOUNTING POLICIES

Basis of accounting and consolidation 
These consolidated financial statements include the assets, liabilities, 
revenue and expenses of the Corporation and its subsidiary HCi3. 

The Corporation accounts for investment in EfficiencyOne Services Inc. using 
the equity method.   

These consolidated financial statements have been prepared in accordance 
with Canadian Accounting Standards for Not-For-Profit Organizations. 

Fund accounting 
a) The Demand-Side Management (“DSM”) Fund is used to account for the
operations of the Corporation including the fee-for-service revenues received
and expenses incurred for the delivery of DSM programs and services.  The
Supply Agreement for Electricity Efficiency and Conservation Activities

(“EECA”) with Nova Scotia Power is approved by the Nova Scotia Utility and 
Review Board (“NSUARB”).  Cash received under the DSM Fund is only used 
for operations of the fund. Interest income earned on cash received is 
retained within the fund and restricted for operations of the fund. 

b) The Provincial (“PNS”) Fund is used to account for the operations of the
Corporation including the fee-for-service revenues received and expenses
incurred for the delivery of PNS programs and services according to the terms
of the contracts with the Province of Nova Scotia. Cash received under the
PNS Fund is only used for operations of the fund. Interest income earned on
cash received is retained within the fund and restricted for operations of the
fund.

c) The Other Business Fund is used to account for subsidiary operations and
other non-DSM and non-PNS activities.  The Other Business Fund includes
contributions revenue received and expenses incurred under contract with
NS Power for administration of the NS Power HomeWarming Contribution
agreement and FCM for administration of the Low Carbon Cities Canada
efforts in Halifax. Interest and investment income earned on cash received is
retained within the fund and restricted for operations of the fund.

Revenue recognition 
The Corporation follows the deferral method of accounting for revenue. 
Restricted fee-for-service or contribution revenue is recognized as revenue 
within the appropriate fund in the year in which the related expenses are 
incurred. Endowment contributions are presented as direct increases to net 
assets. 

Restricted interest income on interest bearing deposits is recognized as 
revenue in the DSM, PNS, or Other Business Fund in the year in which the 
revenue is earned.  

Investment income earned on the HCi3 endowment and available for 
expenditure is allocated to the Other Business Fund, as determined by 
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2. SIGNIFICANT ACCOUNTING POLICIES (continued)

externally imposed restrictions. All other investment income earned on the 
HCi3 endowment is recorded as direct increases or decreases to net assets. 

Expense recognition 
The Corporation recognizes incentive costs, such as customer rebates, when 
energy savings are recognized. Energy savings are recognized at milestones 
within a contract or when the contract is complete.  An accrued liability for 
incentive costs is established when energy savings have been recognized and 
payment is yet to be made.   

All other expenses are recorded when incurred. 

Cash 
The Corporation discloses bank balances and interest-bearing deposits with a 
maturity period of three months or less from the date of acquisition under 
cash. The Corporation manages its cash according to its cash needs, in 
accordance with the Corporation’s investment policy. 

Financial instruments 
The Corporation initially measures its financial assets and financial liabilities 
at fair value. Investments are subsequently measured at fair value and all 
remaining financial assets and financial liabilities at amortized cost.  Financial 
assets measured at amortized cost include cash, accounts receivable and loan 
receivable.  Financial liabilities measured at amortized cost include accounts 
payable and loan payable. 

Impairment 
Financial assets measured at amortized cost are tested for impairment when 
there are indicators of impairment. The amount of any write-down is 
recognized in net surplus.  Any previously recognized impairment loss may be 
reversed to the extent of its improvement, directly or by adjusting the 
allowance account, provided it is no greater than the amount that would have 
been reported at the date of the reversal had the impairment not been 
recognized previously. The amount of a reversal is recognized in net surplus. 

Investments 
Investments are primarily in pooled funds and stated at fair value on a trade 
date basis. The change in fair value is reflected as direct increases or 
decreases to net assets. Pooled fund investments are valued at the unit 
values supplied by the pooled fund administrator, which represent the 
Corporation’s proportionate share of underlying net assets at fair values 
determined using closing market prices. 

Cost allocation methodology 
The Corporation follows a Cost Allocation Methodology (“CAM”) to allocate 
expenses not directly related to a fund, as disclosed in Note 13.  There was 
no change to the CAM from prior years.   

Use of estimates 
The preparation of the consolidated financial statements in accordance with 
Canadian Accounting Standards for Not-For-Profit Organizations requires 
management to make estimates and assumptions that affect the reported 
amounts of assets and liabilities, the disclosure of contingencies at the date 
of the consolidated financial statements, and the reported amounts of 
revenues and expenses during the reporting period. Estimates are used when 
accounting for items and matters such as allowance for doubtful accounts, 
commitments, fair market value of investments and certain accrued 
liabilities.  Actual results could differ from those estimates. 

3. REVENUE AND CONTRACTUAL RIGHTS

Efficiency Nova Scotia Revenue 
Effective January 1, 2020, the Corporation entered into a three-year supply 
agreement with NS Power to provide DSM energy efficiency and conservation 
activities.  The agreement will provide funding of $110,000 over 3 years in 
monthly installments until December 31, 2022.  In 2021, fee-for-service 
revenue was $34,600 (2020 - $34,400).   
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3. REVENUE AND CONTRACTUAL RIGHTS (continued)

The Corporation has entered into multi-year fee-for-service agreements with 
the Province of Nova Scotia.  The contract term, payment frequency and 
annual amounts are summarized below: 

2021 2020 

Non-Electric Residential 

 June 6, 2018 - December 31, 2024  Quarterly  $   16,829 $ 10,036 

Low Income Homeowner 

 March 21, 2019 - March 31, 2023   Quarterly  $   8,264 $ 6,198 

Low Income Multi-Family Housing 

 March 21, 2019 - March 31, 2023   Annually  $   2,000 $ 2,000 

Mi'kmaw Home Energy Efficiency 

 March 21, 2019 - March 31, 2023  Annually  $   3,125 $ 3,125 

Green Fund 

 March 29, 2021 - March 31, 2026  Lump Sum  $   41,221 $ - 

Other Provincial Pilot Programs 

 March 21, 2020 - March 31, 2023  Lump Sum  $   1,221 $ 1,230 

 $   72,660 $ 22,589 

Other Revenue 
The Corporation received $3,829 (2020 – $3,754), in quarterly installments 
from NS Power for administration of NS Power’s contribution to the 
HomeWarming Program.  The contract expires December 31, 2022. 

The Corporation entered into contribution agreements in 2019 and 2021 with 
Natural Resources Canada for funding of multiple projects, ending in 2021. 
Revenue of $82 was earned in 2021 (2020 – $120).  

The Corporation is in negotiations with Natural Resources Canada for funding 
of the Greener Homes initiative.  The Corporation recognized $125 to cover 

expenses incurred to support the initiative. No funding has been received to 
date, and a contribution of $125 is included in accounts receivable. 

Effective December 10, 2020, HCi3 entered into a funding agreement with 
FCM to administer the Low Carbon Cities Canada efforts in Halifax, Nova 
Scotia. HCi3 received $2,432 in operating contributions, and $15,000 in 
endowment contributions from FCM on the closing date of March 30, 2021. 

Demand-Side Other 
Management Provincial Business 

Fund Fund Fund 2021 2020 
Fee-for-
service 
revenue $ 34,600 $ 72,660 $ 3,829 $ 111,089 $ 60,743 

Other revenue -   -      2,639     2,639      120 

Recognition/ 
(Deferral) of 
revenue 1,310 (40,542) (2,049) (41,281) (991) 

$    35,910 $   32,118 $   4,419 $   72,447 $ 59,872 

4. INVESTMENTS
The Corporation’s investments in pooled funds are held by an investment
manager. Investments consist of units in the following funds, which are
recorded at market value:

2021 2020 

Short-term investment fund $                5,550  $   - 

Canadian equity mutual funds 1,155 - 

Canadian bond funds 5,708 - 

Global and international equity funds 2,660 - 

$ 15,073 $ -
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4. INVESTMENTS (continued)

Investment income: 

Investment income earned from endowments consists of distributions from 
various pooled fund investments as listed above, as well as interest on cash 
deposits and unrealized gains or losses due to changes in fair market value. 

The investment income earned from endowments is recognized in the 
Consolidated Statement of Operations as it becomes available for 
expenditure.  The total investment income earned during the year and its 
allocation is summarized below: 

2021 2020 

Investment distributions $ 42  $ -   

Interest income 90  -   

Change in fair market value 31  -   

Total investment income             163  -   

Stabilization allocation (i) (6) -   

Unrealized fair market value adjustments            (31) -   

Recognized investment income $             126  $ -   

i. The Stabilization allocation is an amount held in reserve and used to
for the purpose of funding eligible expenses in years where annual
investment proceeds are less than expected.

5. LOAN RECEIVABLE/PAYABLE

The NSUARB requested that the Corporation assess the viability of external 
financing of NS Power’s DSM deferral balance of $35,000 from 2015 (“2015 
DSM Deferral”). The Corporation determined that such external financing 
could result in savings for NS Power customers. In April 2016, the NSUARB 
directed the Corporation to proceed with funding of the unamortized portion 
of the 2015 DSM Deferral in accordance with the arrangements previously 
explored and described by the Corporation in a filing to the NSUARB dated 

February 16, 2016. On December 1, 2016 the Corporation borrowed the sum 
of $30,625 from the Toronto Dominion Bank (“TD”) with a fixed interest rate 
of 2.355% repayable in 84 equal monthly payments, with a general security 
agreement pledged as collateral. 

On December 1, 2016 the Corporation advanced the sum of $30,625 to NS 
Power and entered into an Undertaking to Pay with NS Power, whereby NS 
Power is obligated to make 84 equal monthly payments that correspond in 
amount and timing of those the Corporation is obligated to make to TD.  

In accordance with direction from the NSUARB, the Corporation finalized 
another loan arrangement on February 1, 2017 with TD in the amount of 
$2,048 representing the accrued return earned by NS Power on the 2015 DSM 
Deferral. On February 1, 2017 the Corporation borrowed the sum of $2,048 
from TD which is repayable in 82 equal monthly payments. On the same date, 
the Corporation advanced the sum of $2,048 to NS Power and entered into 
an Undertaking to Pay with NS Power, whereby NS Power is obligated to 
make 82 equal monthly payments that correspond exactly to the amount and 
timing of those the Corporation is obligated to make to TD. 

The payment obligations for the term of the loans are outlined in the 
following table: 

Total Principal Total Interest 
Total Payment 

Amount 
2022 $      4,895 $    181 $      5,076 
2023 5,007 72 5,079 

Remaining Balance  $       9,902  $          253  $    10,155 
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6. INVESTMENT IN EFFICIENCYONE SERVICES INC.

The investment represents a 100% interest in the common shares of 
EfficiencyOne Services Inc. as follows: 

2021 2020 
Common shares, at cost  $   - $ -   
Equity in cumulative net earnings since incorporation 144 149 

 $    144  $          149 

Summarized financial information of EfficiencyOne Services Inc. as at 
December 31, 2021 is as follows:  

FINANCIAL POSITION 

2021 2020 
Assets  $    198   $      171 

Liabilities 54  22 
Equity 144  149 

Total Liability and Equity  $ 198   $      171 

RESULTS OF OPERATIONS 
2021 2020 

Revenue $            55   $      444 
Expenses (including a provision for (recovery of) 
income tax)  60 457 
Net Earnings (Loss) $ (5) $    (13) 

CASH FLOW 
2021 2020 

Operating $ (21) $         (27) 
Change in Cash $ (21) $         (27) 

Cash - beginning of period 165  192 

Cash - end of period $    144  $           165 

The Corporation renders technical, administrative, and marketing services of 
a routine nature to EfficiencyOne Services Inc. and the value of these services 
is measured on a fully allocated cost basis, which is the amount of 
consideration established and agreed to by the related parties.  The cost of 
these services amounted to $15 in 2021 (2020 - $99). 

2021 2020 
Seconded Services  $   - $    57  
Shared Services 15  42  

 $      15   $          99  

Included in accounts receivable as of December 31 was $9 (2020 - $14) due 
from EfficiencyOne Services Inc.  Included in accounts payable as of 
December 31 was $47 (2020 - $nil) due to EfficiencyOne Services Inc.  

On August 29, 2017 the NSUARB approved the Corporation’s Code of Conduct 
(“the Code”).  The Code governs transactions between the Corporation’s 
electricity efficiency and conservation activities and its Affiliates.   
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7. BANK INDEBTEDNESS

The Corporation has an operating demand loan of credit available in the 
amount of $7,500 bearing interest at the bank prime rate, payable monthly. 
At year end, the Corporation had no draws against the line of credit (2020 – 
$nil). The demand loan is secured by a first ranking general security 
agreement. 

8. DEFERRED REVENUE

Demand-Side Other 
Management Provincial Business 

Fund Fund Fund 2021 2020 

Opening $ 6,383 $    15,651  $         95  $   22,129  $ 28,715 
Recognition 
of prior 
years’ 
deferred 
revenue (1,310)  - (95) (1,405) (7,577) 
Deferral of 
current 
year 
revenue - 40,542 2,144 42,686 991 
Deferral of 
investment 
income 
(Note 4) - - 6 6 - 

   5,073   56,193   2,150   63,416 22,129 
Less: 
current 
portion 2,068 20,606 1,019 23,693 10,917 

$ 3,005 $ 35,587 $ 1,131 $ 39,723 $ 11,212 

9. CONTINGENCIES

The Corporation has an agreement with NS Power to extend financing to 
certain Business, Non-Profit and Institutional (“BNI”) customers participating 
in either the Small Business Energy Solutions, Affordable Multi-Family 
Housing, BNI Custom, or Business Energy Rebates programs.  Those 
customers are approved by NS Power for repayment terms up to 48 months. 
Financing costs related to the principal are paid to NS Power by the 
Corporation monthly and are considered part of the applicable program cost. 
The Corporation is contingently liable to cover defaults on principal amounts 
outstanding.  On December 31, 2021, the balance of total financing extended 
was $1,438 (2020 - $2,400). 

10. COMMITMENTS

a) In the course of business, the Corporation approves customer applications
that offer future incentive payments based on the completion of program
criteria within a specific time frame.

The value of these commitments is estimated at $31,890 (2020 - $17,935) 
with the DSM Fund share of $10,846 (2020 - $3,217) and the PNS Fund share 
of $21,044 (2020 - $14,718).  In 2021, the Corporation was able to establish a 
reasonable estimate for commitments under the Small Business Energy 
Solutions and Custom programs.  These have been included as part of the 
DSM Fund share.    

The estimate is calculated on an individual program basis as of December 31, 
2021.   

Program  Basis of Estimate 
New Home Construction Number of eligible homes anticipated to 

complete the program at the historical 
average rebate rate plus final audit costs to 
be paid to Delivery Agents. 
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10. COMMITMENTS (continued)

Program  Basis of Estimate 
Home Energy Assessment Number of eligible homes anticipated to 

complete the program at the historical 
average rebate rate plus final audit costs to 
be paid to Delivery Agents. 

SolarHomes Number of approved customers anticipated 
to complete the program at the historical 
average rebate rate.   

Mi'kmaw Home Energy Efficiency Total number of committed homes at the 
historical average cost per home plus final 
audit costs. 

Affordable Multi-Family Housing Approved customers and rebate amounts. 

Low Income Homeowner Service Number of qualified customers whose 
application had been assigned to a Delivery 
Agent at the historical average cost per 
home plus final audit costs. 

Business Energy Rebate Total value of approved mail-in rebate 
applications received. 

Small Business Energy Solutions Approved customers and rebate amounts. 

Custom Approved customers and rebate amounts. 

The Corporation has multi-year fee-for-service agreements in place with NS 
Power and the Province of Nova Scotia which will enable the Corporation to 
meet these future commitments.   

b) The Corporation has entered into a lease agreement, expiring December
31, 2025, for the rental of its office premises. Minimum annual lease
payments over the term of the agreement are as follows:

Year Annual Lease Payments 

2022 $349 
2023 377 
2024 349 
2025 349 

11. SIGNIFICANT EVENT

On March 11, 2020, the World Health Organization declared COVID-19 a 
world-wide pandemic. After this, the federal and provincial governments put 
into effect restrictions on businesses and travel, leading to the Province of 
Nova Scotia declaring a State of Emergency on March 22, 2020.  The State of 
Emergency continued throughout 2021, and as a result, economic 
uncertainties have arisen. 

The Corporation suspended all in-home visits and site assessments from April 
28, 2021 to June 1, 2021.   

Although the disruption from the pandemic is expected to be temporary, 
given the dynamic nature of the circumstances, the actual impact of this 
event on the Corporation’s future operations and cash flows cannot be 
reliably estimated at this time. 

12. RISK MANAGEMENT

The Corporation is exposed to risks associated with its financial instruments 
as follows: 

Risks 
Credit Liquidity Market 

Cash X X 
Accounts receivable X 
Accounts payable and accrued liabilities X X 
Investments X 
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12. RISK MANAGEMENT (continued)

The Corporation’s risk exposure has increased from the prior year, due to 
the overall increase in financial instruments. 

a) Credit risk

Credit risk arises from the possibility of one of the parties to a transaction 
defaulting on its financial obligations.   

i) Cash

Credit risk associated with cash is minimized by investing these assets in 
short-term interest-bearing deposits of a Canadian bank with credit ratings 
that comply with the Corporation’s banking and investment policy.  

ii) Accounts receivable and loan receivable

Credit risk associated with accounts receivable is mitigated by the fact that 
the majority of receivables outstanding are from NS Power, which is a 
regulated public utility, mandated by its regulator to fund DSM activities. 

b) Liquidity risk

Liquidity risk is the risk of being unable to meet cash requirements or fund 
obligations as they come due. It stems from the possibility of a delay in 
realizing the fair value of investments. The Corporation manages its liquidity 
risk by monitoring forecasted and actual cash flows and financial liability 
maturities, and by holding assets that can be readily converted into cash. 

Accounts payable and accrued liabilities include obligations to customers who 
have earned incentives and are normally paid within 90 days.  For some 
customer incentives accrued, there may be exceptions to the timing of the 
payments.  The timing of these payments is determined by the terms of the 
customer’s contract. HST payable is remitted monthly. The loan payable 
payments are remitted monthly, as aligned within the loan payment schedule 
and the loan receivable amounts from NS Power.  

c) Market risk

The Corporation is exposed to market risks arising from changes in the fair 
value of financial instruments due to market price fluctuations. Market risks 
consist of currency risk, interest rate risk and other price risk.  

i) Interest rate risk

Interest rate risk is the risk that the fair value of a financial instrument or the 
related future cash flows will fluctuate due to changes in the market interest 
rates. The Corporation is exposed to interest rate risk with regard to its cash. 
The Corporation has an interest-bearing liability with a fixed interest rate.  

The Corporation’s cash include amounts on deposit with a Canadian bank that 
earn interest at the market rate. Fluctuations in market rates of interest on 
cash do not have a significant impact on the Corporation’s results of 
operations.  Short-term interest-bearing deposits are not exposed to 
significant interest rate risk due to their short-term nature. 

i) Other price risk

Other price risk is the risk that the fair value of a financial instrument or the 
related future cash flows will fluctuate due to changes in market prices. The 
Corporation is exposed to other price risk with regard to its investments.  

The Corporation’s investments include pooled funds which are subject to 
risks arising from changes in market conditions. The Corporation manages 
this risk by using an investment manager and maintaining a diversified 
portfolio with a mix of bonds and equity funds in accordance with the 
Corporation's investment policy.  
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13. COST ALLOCATION METHODOLOGY

Allocator Expenses subject 
to Allocation 

DSM Fund 
Allocation 

Provincial Fund 
Allocation 

Other Business 
Fund Allocation 

Incentives Direct  $      116  $     47   $     69  $      -   

Information technology FTE  317  205  106       6 
Information technology Direct  944  467  477      -   
Marketing, outreach, education, and research Direct      2,139      1,178  961      -   
Meetings and travel Direct     32     17     15      -   
Office and insurance FTE  127     82     43       2 
Office and insurance Direct  276  136  140      -   
Professional fees and consulting Direct  444  219  225      -   
Program support Direct     21       8     13      -   
Rent FTE  732  474  245     13 
Salaries and benefits FTE    12,554      8,076      4,262  216 
Training and development FTE  300  169  129       2 

 $   18,002  $   11,078  $   6,685  $    239 

The Corporation engages in DSM programs (reported in the DSM Fund), other 
energy efficiency and conservation programs (reported in the PNS Fund) and 
other business (reported in the Other Business Fund).  

The costs in each fund include direct costs of the programs which are 
comprised of, but not limited to, customer payments, program support costs, 
and other program and administrative costs directly attributable to a 
program.  The Corporation also incurs costs which are not directly related to 
one program that require allocation between the funds and subsequently to 
programs.  These non-direct costs include, but are not limited to, joint direct 
program costs, common program costs, salaries and benefits, administrative 
and operational overhead and general program administration.   

The Corporation allocates the non-direct costs noted above based on Full-
Time Equivalents (“FTE”) of staff resources assigned to the programs and 
Direct Costs (“Direct”) of the programs as defined in the ENSC Cost Allocation 
Methodology Report.  The CAM is subject to regular review by the NSUARB  


