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Our work is funded by Nova Scotia's 49 municipalities. 

Each municipality pays a proportional share of the budget 

according to the funding formula in the Property Valuation 

Services Corporation Act. 

NOVA SCOTIA'S PROPERTY ASSESSMENT AND TAXATION SYSTEM 

ABOUT PVSC
Property Valuation Services Corporation (PVSC) is an independent, not-for-profit organization that provides 

property assessment services and information to Nova Scotia municipalities and property owners. 

Local governments use our annual property assessments 

to establish their municipal tax rates, which fund 

important local services and infrastructure, and build 

communities. 

Our staff live and work in communities across Nova 

Scotia. We use mass appraisal approaches that meet 

international appraisal standards for accuracy and 

uniformity.

We assess over 647,000 
residential, resource, and 

commercial properties 
each year in Nova Scotia, 
representing over $173.6 
billion in property value.
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The Nova Scotia government 
establishes assessment and 

taxation legislation and 
regulations.

PVSC assesses the value of 
properties and shares it with 
municipalities and property 

owners.

Municipalities determine their 
budget requirements, set 

municipal tax rates, and collect 
property taxes to pay for 

municipal services.

Property owners pay 
property taxes.
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Joe Feeney
Board Chair
Property Valuation Services Corporation

MESSAGE FROM 
THE BOARD CHAIR

On behalf of the Board of 
Directors, I am pleased to present 

the 2023-24 Annual Report for 

Property Valuation Services 

Corporation (PVSC).

 

The past year marked the final year 

of our 2021-24 strategic plan. As I 

reflect, not only on the last year, 

but where we started in 2021, I’m 

proud of the advancements made 

and recognize how formative it was 

that we concentrated on adapting, 

integrating, and preparing to 

transform for tomorrow. I want to 

acknowledge the PVSC team and 

my fellow Board members for their 

commitment, leadership, and 

resilience in seeing this plan 

through. 

 

The expanded use of data for 

prediction and business 

intelligence meant we were 

prepared to manage higher 

volumes of market activity and

respond to the devastating 2023 

wildfires and flooding within our 

province. 

 

We updated our municipal service 

commitments which summarize 

our activities and services under 

applicable legislation and services 

agreements and serve as a 

foundation for regular and open 

communication and information 

sharing between us and 

municipalities.   

 

Our reputation as an industry 

leader was highlighted at an 

international conference through a 

global comparative review 

conducted by Professors from 

Ulster University, Northern Ireland 

and the University of Pretoria, 

South Africa, which placed PVSC 

as the most advanced property 

assessment jurisdiction in 

technical capacity and market 

sophistication in the application of 

mass appraisal.  

 

 

 

“This, in addition to the 
strengths and opportunities 
of our core business, staff, 
and infrastructure, creates 
a strong foundation for 
future growth.” 
 

I express gratitude to my fellow 

board members – new, returning, 

and those whose term ended this 

year – for their leadership and 

share my appreciation for our 

municipal clients who are devoted 

to building and growing Nova 

Scotia.  

The staff and Board are 

committed to fiscal prudence and 

corporate responsibility using a 

disciplined approach to budgeting, 

cost management, resource 

utilization, and risk management. 
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Kathy Gillis
Chief Executive Officer
Property Valuation Services Corporation

MESSAGE 
FROM THE CEO

Fostering a culture that 

embraces change and works 

towards solutions through 

cooperation, innovative thinking, 

and the ability to learn and adjust 

is foundational to transforming 

for tomorrow.

 

 

 

 

 

 

 

 

The use of advanced statistical 

analysis allowed for the in-depth 

analysis of market indicators and 

the identification of potential 

impacts for better planning and 

resource management, as well as 

facilitated operational efficiencies 

and effectiveness. 

 

In addition to delivering fair and 

accurate property assessments, 

our staff worked diligently to fulfill 

our service commitments, build 

relationships, and create open 

lines of communication with our 

municipal clients.

 

Our role as an industry leader 

helped to facilitate the exchange of 

ideas and expertise with industry 

peers to address common 

challenges and co-create global 

 

 

“This year, as One Team, 
we worked smarter and on 
the right things, which 
resulted in operational 
efficiencies that improved 
our core product and 
service quality.”

We prioritized staff wellbeing, 

staff-led planning, and building a 

skilled workforce invested in our 

business, our clients, and our 

collective success for years to 

come. 

 

 

solutions in the areas of valuation 

and defence, modelling, human 

resources, and stakeholder 

engagement. 

 

I wish to recognize our staff for 

their hard work, unwavering 

dedication, and professionalism 

and thank our Board of Directors 

for their sound leadership and 

support through each new phase 

of transformation.  

  

I believe we are well-positioned to 

successfully navigate and thrive 

through change today and into the 

future. 
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PVSC was created by the Property Valuation Services Corporation Act on April 1, 2007, and is governed by a Board of 

Directors. A strong, strategic board is critical to achieving our goals and guiding the direction of our organization.

Joseph Feeney, Chair
Councillor, Town of Mahone Bay

Darren Bruckschwaiger
Councillor, Cape Breton 
Regional Municipality

Juanita Spencer
CEO, Nova Scotia 
Federation of Municipalities 
(non-voting member)

Connie Nolan
CAO (Retired), Municipality 
of East Hants

Doug Boyd
Independent Director

Laurie Murley
Councillor, West Hants 
Regional Municipality

Chuck Faulkner
Independent Director

Thank you to Connie Nolan, Rachel Jones, and Chuck Faulkner who finished their time on the board in 2023.

Bobby McNeil, Vice Chair
Independent Director

Tara Magurie
CAO , Municipality of Chester

GOVERNANCE

Owen Sagness
Independent Director
(effective January 2024)

Glenn Horne
CAO, Town of Wolfville 
(former CAO of 
Municipality of Antigonish) 
(effective January 2024)

Anita Bezeau
Independent Director
(effective January 2024)

Cathie O'Toole
CAO, Halifax Regional 
Municipality
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BOARD RESPONSIBILITIES

Establishing a long-term strategic plan.

Creating multi-year operating and capital budgets.

Appointing a CEO.

Maintaining relationships and encouraging 

partnership opportunities.

Filing an annual report.

VISION, MISSION AND VIRTUES

Vision: To be a leading provider of property assessment services, delivering trusted information and expertise 

that helps strengthen local governments and communities worldwide.

 

Mission: We provide essential, world-class property assessment services that enable our clients to make sound 

decisions.

 

Virtues:

Working with you – we understand it’s a privilege. We have an unwavering commitment of service to our clients. 

We listen to and act on their needs and we take nothing for granted. We are not entitled to our clients’ trust; we 

earn it.

 

There is only one chance. Every impression counts at PVSC. We are proven experts in the field of mass appraisal, 

and we’re confident in the quality of our product, our people and our methods. We are focused on results and 

getting the job done right the first time. We are the best at what we do.

 

We all move our business forward. We are talented and we are doing the work we love. PVSC supports us and we 

support each other by engaging, challenging, and inspiring. We never stop learning and we are passionate about 

improving ourselves, and our product, every day.

 

Proud to do our part. We are aware that we’re all part of something bigger. And with gratitude, we look for 

opportunities to give back to the neighbourhoods and communities we live in and those we don’t. Because the 

world is full of neighbours we just haven’t met yet.

 

The power of one. Leadership is not a position; it is about one life influencing another. At PVSC, we believe in 

discovering the finest in ourselves and sharing it with others, using our influence to inspire, regardless of the title 

we hold in the company. We enjoy working with great people, who happen to share a passion for this business.

 
 
 

GOVERNANCE

 

Establishing a memorandum of understanding 

with municipal clients.

Reporting to the Nova Scotia Federation of 

Municipalities at its annual meeting.

Ensuring the completion of external financial and 

quality audits.

The PVSC Board of Directors and its committees are responsible for:
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2021-24 
STRATEGIC PLAN

Our 2021-24 strategic plan was approved by the Board of Directors in January of 2021 following extensive 

consultation with the board throughout the fall of 2020. The plan outlines three strategic areas of focus:

PLANNING AND EFFICIENCY

Through staff-led planning 

focused on productivity, innovation, 

and continuous improvement, we 

identified effective and efficient 

ways of organizing the work, 

allocating resources, and utilizing 

tools and technology. 

 

The expanded use of predictive 

modelling and business intelligence 

provided deeper insights into the 

Delivering our core mandate of providing an accurate and defensible assessment roll to our 

municipal clients. 

In the last year of the strategic plan, we are proud to highlight our achievements in planning and efficiency, 

business continuity, and collaboration. 

Using business intelligence to support data-driven decision-making to expand services that 

support the needs and priorities of Nova Scotia’s municipalities. 

Building on our existing product development foundation to pursue new revenue-generation 

initiatives when resources and opportunity permit. 

1
2
3

Nova Scotia market and greater 

organization of work inventories so 

staff could focus on the right work 

at the right time and shift when 

required.

 

After the unprecedented wildfires 

and floods of 2023, our staff 

immediately focused attention, 

expertise, and communication 

support to impacted municipalities, 

support agencies, and hundreds of 

 
 

property owners whose homes 

were damaged or destroyed. Our 

use of aerial imagery and real-time 

data collection was key in 

gathering and updating property 

information in affected areas.  
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STRATEGIC PLAN
BUSINESS CONTINUITY

Congratulations to the following assessors 
for graduating from the ACT program:
 

Liam O'Halloran - September 2023

Michael Penny - September 2023

Nick Hu - September 2023

Adam Travis - September 2023

Jon Morse - September 2023

Our Assessor Candidate Training (ACT) program is designed to ensure business continuity in response to 

attrition and assessment staff requirements. In the 2023-24 fiscal year, 13 candidates entered the in-house 

program, which provides classroom and hands-on training under the guidance of experienced assessors and 

mentors. Candidates learn all aspects of our core business – industry-accepted mass appraisal theories and 

standards, processes and procedures, and supportive technologies and tools – in a methodical and supportive 

timeline and environment.  

This year, we also developed a technology and 

cyber security plan with a strong focus on 

meeting our business needs today while 

allowing for flexibility to support future 

initiatives and requirements. A key aspect of 

this plan identified the importance of data 

storage and management within an agile and 

scalable environment. 

COLLABORATION

During the course of the year, we found meaningful opportunities to collaborate with stakeholders on a variety of 

topics for greater learning, sharing, problem-solving, and networking. 

 

Working with the International Property Tax Institute, we established a global pilot project focused on future-

proofing the assessment workforce which includes participants from Canada, the United Kingdom, New Zealand, 

Australia, South Africa, Jamaica, Hong Kong, and Singapore. 

 

We also contributed to conversations with our national counterparts on current and future valuation and 

technology collaboration opportunities through the Canadian Directors of Assessment and Canadian Assessment 

Centre of Excellence. 
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2024 ASSESSMENT ROLL
 

Each year, we deliver an assessment roll to every municipality in Nova Scotia, and over 647,000 property 

assessment notices to Nova Scotia property owners.

 

2024 property assessments reflect a market value of January 1, 2023, based on sales and financial data, along 

with the physical state of properties as of December 1, 2023, including new construction, renovations, demolitions, 

and impacts from wildfires and floods.

 

OPERATIONS
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APPEALS AND ADJUSTMENTS

In 2023, we received 13,527 appeals with a total account 

value of $11.5 billion. 

 

PVSC successfully defended $11.1 billion of assessment 

value under appeal resulting in an adjustment of 

$376.4 million which represents 0.22% of the 2023 

Assessment Roll.

 

 

QUALITY STANDARD MEASURES

INDICATORS OF 
ASSESSMENT QUALITY

PVSC reports the General Level of Assessment (GLA) to measure the extent to which assessments 

reflect the market value standard for each municipality as per section 42 of the Nova Scotia 

Assessment Act.

 

PVSC calculates and reports the GLA on the median analysis of assessment-to-sale ratios (ASRs), a 

measure of central tendency. The International Association of Assessing Officers standard sets out 

that a GLA between 90% and 110% is considered acceptable for any class of property.

 

It is PVSC’s opinion, based on a series of statistical tests, that the 2024 Assessment Roll 

values meet and comply with our legislative mandate and industry standards.

 

 

* The International Property Tax Institute recommends that jurisdictions (i.e.: municipal units) with 

fewer than 11 sales for an assessment roll are considered to have insufficient data to reliably calculate 

a GLA. For the purpose of meeting this legislative requirement for municipalities with fewer than 11 

sales, the GLA has been reported as a presumed 100% level.
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Municipality Sales GLA Municipality Sales GLA

County of Annapolis 502 91%  Town of Berwick 61 99%

Town of Annapolis Royal 28 98%  Town of Kentville 125 96%

District of Digby 242 91%  Town of Wolfville 57 94%

Town of Digby 35 92%  District of Chester 327 91%

Town of Middleton 44 99%  District of Lunenburg 667 90%

County of Antigonish 269 93%  Town of Bridgewater 219 91%

Town of Antigonish 71 94%  Town of Lunenburg 55 97%

District of Guysborough 123 93%  Town of Mahone Bay 52 98%

Town of Mulgrave 13 96%  County of Pictou 528 90%

District of St. Mary's 118 94%  Town of New Glasgow 230 90%

Cape Breton Regional 

Municipality

1,574 97%  Town of Pictou 116 92%

County of Colchester 739 94%  Town of Stellarton 73 92%

Town of Truro 249 93%  Town of Trenton 51 93%

Town of Stewiacke 53 93%  Town of Westville 83 90%

County of Cumberland 605 94%  District of Barrington 165 92%

Town of Amherst 161 93%  Town of Clark's Harbour 18 93%

Town of Oxford 32 97%  Region of Queens 357 92%

Halifax Regional Municipality 6,436 97%  Town of Lockeport 9 *100%

District of East Hants 449 92%  District of Shelburne 210 91%

West Hants Regional 

Municipality

446 92%  Town of Shelburne 52 92%

County of Inverness 366 90%  District of Argyle 181 96%

Town of Port Hawkesbury 62 99%  District of Clare 216 93%

County of Richmond 307 94%  District of Yarmouth 230 92%

County of Victoria 183 91%  Town of Yarmouth 123 97%

County of Kings 1,041 95%     

RESIDENTIAL GLA 
BY MUNICIPALITY
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Municipality Sales GLA Municipality Sales GLA

County of Annapolis 9 100%  Town of Berwick 2 100%

Town of Annapolis Royal 3 100%  Town of Kentville 10 100%

District of Digby 5 100%  Town of Wolfville 3 100%

Town of Digby 5 100%  District of Chester 7 100%

Town of Middleton 2 100%  District of Lunenburg 9 100%

County of Antigonish 5 100%  Town of Bridgewater 10 100%

Town of Antigonish 3 100%  Town of Lunenburg 3 100%

District of Guysborough 1 100%  Town of Mahone Bay 1 100%

Town of Mulgrave 0 100%  County of Pictou 8 100%

District of St. Mary's 0 100%  Town of New Glasgow 10 100%

Cape Breton Regional 

Municipality

24 97%  Town of Pictou 3 100%

County of Colchester 31 100%  Town of Stellarton 4 100%

Town of Truro 14 100%  Town of Trenton 1 100%

Town of Stewiacke 3 100%  Town of Westville 3 100%

County of Cumberland 12 94%  District of Barrington 7 100%

Town of Amherst 11 95%  Town of Clark's Harbour 0 100%

Town of Oxford 0 100%  Region of Queens 11 100%

Halifax Regional Municipality 130 95%  Town of Lockeport 0 100%

District of East Hants 20 100%  District of Shelburne 5 100%

West Hants Regional 

Municipality

12 95%  Town of Shelburne 6 100%

County of Inverness 7 100%  District of Argyle 3 100%

Town of Port Hawkesbury 6 100%  District of Clare 6 100%

County of Richmond 5 100%  District of Yarmouth 8 100%

County of Victoria 4 100%  Town of Yarmouth 11 98%

County of Kings 23 97%     

COMMERCIAL GLA 
BY MUNICIPALITY
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STAKEHOLDER RELATIONS

We are committed to delivering quality service and an accurate, stable assessment roll for the municipalities 

and residents of Nova Scotia.

SERVICE COMMITMENTS

OUR COMMITMENT 2023-24 PERFORMANCE

Deliver an annual assessment roll to each Nova 

Scotia municipality every year by December 31st.

We posted the 2024 Assessment Roll on our 

secure site on December 12, 2023.

Complete a comprehensive ratio study to assess 

the quality of the assessment roll in accordance 

with standards established by the International 

Association of Assessment Officers.

We submitted the 2024 Roll Quality Report to the 

Department of Municipal Affairs and Housing on 

December 19, 2023. 

Publish an annual report outlining our 

performance and activities, the findings of the roll 

quality report, and audited financial statements.

In accordance with the PVSC Act, our annual report 

is published in July of each year, following 

approval of our Board of Directors. 

Keep all parties informed throughout the appeal 

process and inform municipalities of assessment 

account changes that affect property owners.

We posted the following reports, including all changes 

to assessment accounts, on the secure FTP site:

Filed Roll changes and confirmations (daily).

Name and address changes and inactive accounts 

(weekly).

SAI reconciliation reports (bi-weekly).

Appeal reports (monthly).

Roll summary with in-year changes (quarterly).

Provincial appeal totals (annually).

Provide municipalities with accurate and timely 

invoicing and payment processing.

We distributed quarterly invoices with notification 

emails to each municipality’s Chief Administrative 

Officer and financial administrators.

Establish, administer, and maintain value-added 

shared services for municipalities, each with its 

own service level agreement. 

We delivered the following value-added services 

according to their service level agreements:

Permit Data eXchange (PDX).

Single Address Initiative (SAI).

Open Data (datazOne).

.
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Having meaningful dialogue and multiple touchpoints with stakeholders is key to building relationships and 

greater understanding about the work we do. Below are some of our stakeholder outreach activities:

A LOOK AT 2023-24:

STAKEHOLDER OUTREACH
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ADDITIONAL 
PERFORMANCE INDICATORS

COMMUNITY INVOLVEMENT
 

Each year, our staff selects a corporate charity to support and gathers donations through payroll deductions 

and corporate contributions. 

 

This year, in response to the wildfires that impacted communities across Nova Scotia, we supported the 

Nova Scotia Red Cross Wildfire Relief Fund. Additionally, our staff raised funds for other charities and 

causes. We are proud to have made the following contributions to causes in our communities:

 

Nova Scotia Red Cross - Wildfire Relief Fund - $8,440

Nova Scotia Red Cross - $11,074

Souls Harbour Rescue Mission - $755

Shelter Nova Scotia - $755

North End Community Health Centre - $755

Cape Breton Community Housing Association - $755

ORGANIZATIONAL LEARNING
 

Investing in staff learning and development enables our team to meet the 

expectations of today and positions us for ongoing success in the future.

 

In the 2023-24 fiscal year, we spent 1.53% of our budget on staff training 

and development.

 

14 employees attended professional development and networking 

conferences.

 

We are proud to support the professional certification of our employees. 

Their achievements are a testament to years of hard work, dedication, and 

professionalism, and the reason that PVSC is a leader in our industry.

 

 

 

Congratulations to:

 

Chudi Ngwuluka for achieving an AIMA designation from the Institute of Municipal Assessors - September, 2023

 

Adam Travis for achieving an AIMA designation from the Institute of Municipal Assessors - November, 2023.

 

Nick Hu for achieving an AIMA designation from the Institute of Municipal Assessors- December, 2023.
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ADDITIONAL 
PERFORMANCE INDICATORS

PVSC'S SCHOLARSHIP PROGRAM
 

In collaboration with the Nova Scotia Community 

College, we introduced the PVSC Memorial Community 

Award in memory of our colleagues who have passed 

away while working at PVSC. Congratulations to NSCC 

students Drew and Haley, who each received a $2,500 

bursary to help remove some financial burden as they 

work towards completing their degrees and making a 

difference in their communities. 

 

In addition to our audited financial statements, we also evaluate other financial indicators for a clearer 

understanding of our operations.

 

Cost per Account: The average estimated cost to assess a single property account, calculated by dividing our 

total organizational costs by the total number of property accounts in Nova Scotia. We aim to keep our costs 

below the national average for assessment jurisdictions. 

Liquidity Ratio: Comparison of our current assets to our current liabilities. We aim for our short-term assets to 

exceed our short-term liabilities, as indicated by a positive (+) liquidity ratio.

Defensive Interval: How long PVSC could continue to operate if no additional funds were received. We aim to 

be able to operate for one to three months.

2023 national average cost 

per account: $53.11

2024 PVSC cost per account: $29.18

2023 defensive interval:

5.44 months

2024 defensive interval:

5.37 months

2023 liquidity ratio: 6.26 2024 liquidity ratio: 5.00

FINANCIAL INDICATORS
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PVSC is a not-for-profit corporation funded by Nova Scotia’s municipalities. We take our legislative mandate 

and our commitment to fiscal prudence and financial responsibility seriously, and we work hard to deliver the 

highest possible value to our clients.

 

The following Management Discussion and Analysis should be read in conjunction with PVSC’s audited 

financial statements and accompanying notes for the financial year that ended March 31, 2024.

 

The financial statements have received an unqualified opinion from PVSC’s external auditors. The financial 

information that is provided in this discussion and analysis was prepared in accordance with current Canadian 

Generally Accepted Accounting Principles as recommended by the Chartered Professional Accountants of 

Canada (CPA Canada).

 

FINANCIAL REPORTING FRAMEWORK
 

PVSC’s financial reporting framework is in accordance with the Accounting Standards for not-for profit 

organizations which are in Part III of the CPA Canada Handbook. Not-for-profit organizations who report under 

Part III of the CPA Canada Handbook are also required to follow Part II of the CPA Canada Handbook – 

Accounting Standards for Private Enterprises, for those areas that are not addressed in Part III of the CPA 

Canada Handbook.

 

PVSC’s financial statements are a consolidation of the corporation’s operating fund and restricted reserve 

funds established by the Board of Directors.

 

FUNDING REQUIREMENTS
 

The corporation’s funding requirements for the provision of assessment services are apportioned to each 

municipality using a funding formula specified by section 35(4) of the Property Valuation Services Corporation 

Act. The formula reflects the proportionate relationship of the average of an individual municipality’s total 

assessed values and total property counts as compared to all of Nova Scotia.

 

The municipal funding requirement for the financial year-ended March 31, 2024 was the same as the previous 

year, keeping in line with PVSC’s budget strategy and commitment to minimize annual increases to municipal 

funding. The corporation also has non-municipal revenue sources that include cost recovery on data exchange 

agreements, other service agreements, interest, and investment income.

 

MANAGEMENT DISCUSSION 
AND ANALYSIS
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RESTRICTED RESERVES AND FUND BALANCES
 

The corporation’s strategic plan determines the priorities set in the annual operational plans and budgets. 

The financial budgets, operational plans, and capital plans are focused on equipping the corporation with 

the people, resources, and productive capacity needed to achieve PVSC’s strategy, and on being responsive 

and flexible to changes in the operating environment. PVSC develops its operational plans and budgets 

with the objective of achieving key strategic objectives, while being financially prudent and fiscally 

responsible in managing its resources. 

 

PVSC’s main financial commitments relate to the following:

Funding ongoing operations to meet PVSC’s legislated mandate: to provide assessment and related 

property information services for municipalities and the Province.

Funding liabilities for future employee benefits for non-pension and post-retirement plans.

Funding technology advancement requirements and maintaining existing capital infrastructure.

Maintaining an adequate contingency reserve to meet unforeseen budgetary requirements.

 

PVSC maintains the Technology Advancement Reserve, Contingency Reserve, Special Operating Reserve, 

Scholarship Reserve, and Unrealized Post Retirement Gains Reserve to meet the above financial 

commitments.

 

The corporation’s net assets include its Restricted Capital Asset Fund which accounts for the acquisitions, 

revenues, and amortization related to capital assets. The corporation’s main capital assets include the 

Computer Assisted Mass Appraisal system, internally developed capitalized strategic projects such as the 

Permit Data Exchange, IT hardware, and other tangible assets. As of March 31, 2024, the net book value of 

capital assets was $632 thousand (2023: $792 thousand).

 

Technology Advancement Reserve: 

Established to finance technology enhancements, innovation, large-scale renewal of the 

corporation’s existing IT infrastructure, cyber security, and organizational development in support of 

the strategic plan.

Balance of $2.19 million as at March 31, 2024.

 

Contingency Reserve:

Internally restricted reserve set aside by the Board of Directors in the event of unforeseen 

expenditures and/or revenue interruptions.

Capped at a level adequate to fund 90 days operating expenses (adjusted from 30 days in Fiscal 

2023).

Balance of $4.53 million as at March 31, 2024.
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Special Operating Reserve:

Accumulates operating surpluses or budget savings that have been internally restricted by the Board 

of Directors to be used for budget cost stabilization and to meet specific financial requirements in 

accordance with PVSC’s strategic priorities, operating expenses, or specific financial requirements in 

future years.

During the fiscal year there was a transfer of $3.10 million to the Contingency Reserve to reflect 90 

days operating expense contingency.

Balance of $3.79 million as at March 31, 2024.

 

Scholarship Reserve:

In 2023 PVSC created a scholarship reserve to provide two annual student scholarships in memorium 

of deceased PVSC staff. The initial funding $165 thousand was transferred from the Technology 

Advancement Reserve. The investment return generated shall fund the annual $5 thousand 

scholarship payment.

Balance of $173 thousand as at March 31, 2024.

 

Unrealized Post Retirement Gains Reserve:

Internally restricted reserve relating to unrealized gains on restricted post retirement funds due to 

fluctuations in the market value of financial instruments held in the post retirement investment 

portfolio.

Balance of $721 thousand as at March 31, 2024

ANALYSIS OF THE OPERATING FUND 
 

The municipal revenues for the financial year ended March 31, 2024 of $17,532,243 represent the budget 

approved for billing to municipal members for their respective portion of costs for the provision of 

assessment and related services. The billed budget was developed and approved by the Board of Directors 

on a breakeven basis for the Operating Fund.

 

Budgeted expenses that relate to the provision of assessment and related property information services to 

municipalities were billed using the cost recovery formula stated in the Property Valuation Services 

Corporation Act. The billed budget includes amounts transferred to the Capital Asset Fund for acquisition of 

new assets but does not include amortization on capital assets.

 

The Operating Fund includes cost recovery revenues and expenses relating to contracts outside delivery of 

assessment services to the municipalities of Nova Scotia. This includes revenues for aerial Pictometry 

contracts on a cost recovery basis (direct expenses were recouped at 100 percent). The corporation has 

maintained an ongoing budget strategy of minimizing the municipal funding required to finance its 

operations despite inflationary pressures on some operating costs by leveraging operational efficiencies, 

technology, and other process improvements.

 

The corporation’s actual total expenses on the Operating Fund for 2024 were $18,495,225 

(2023:$17,787,134).

 

A summary of the major expense categories can be seen on the following page:
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The corporation had a net transfer of $347 thousand from the Special Operating Reserve to the Operating Fund. 

For budget 2023-24, PVSC management built in a drawdown from the Special Operating Fund to offset 

inflationary pressures on operating expenses and to stabilize the cost to municipalities. The resulting Special 

Operating Reserve drawdown was driven by the following major financial impacts:

 

An actuarial valuation assumption review resulted in an adjustment of ($214,375) (increase in benefit 

liability). In calculating the present value of the corporation’s future financial obligations under this plan, 

the Actuary uses interest rates based on underlying market bond yields. Actuarial valuations are 

completed on an accounting valuation basis in compliance with Section 3462 of the CPA Canada 

Handbook. The corporation completes full actuarial valuations once every three years. In the years 

between full valuations, as in fiscal 2024, actuarial review and extrapolation techniques are used to 

estimate and update the obligation balances on an annual basis.

 

The corporation saw higher than budgeted non-municipal revenue including interest ($437,619), cost 

recoveries ($122,100), and consolidated investment income ($398,102), largely due to higher interest 

rates and cost recoveries for additional municipal Pictometry coverage.
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SALARIES AND BENEFITS 
 

$12,769,122 (2023: $12,545,784)

 

The year-over-year change in salaries and benefits includes required annual increases under PVSC’s Collective 

Agreement and negotiated adjustments under the approved pay scales.

 

Budgeted salaries and benefits for the financial year ended March 31, 2024 were $12,932,638. Expenditures 

for the year were lower than budget due to the timing of recruitment of new staff and replacements of 

vacancies.

 

Salaries and benefits include employee pensions. PVSC’s employees are covered under the defined benefit 

Nova Scotia Public Service Superannuation Plan (PSSP). The Province of Nova Scotia administers the defined 

benefit pension plan, and the corporation reimburses the Province for the pension costs related to the 

corporation’s proportionate share of the employees covered under the plan.

 

PVSC accounts for pension expenses in the period when the corporation is obligated to make payments for 

services rendered by employees.

IT OPERATIONS
 

IT operations in 2023-24 were $2,010,528 compared to $1,699,434 in 2022-23. PVSC experienced increased 

costs for maintenance and support of its Computer Assistant Mass Appraisal system, hosting services and 

licensing agreements. Management also undertook measures to strengthen IT defences as part of a multi-

year cyber security strategy.

CONCLUSION
 

PVSC closed the financial year-ended March 31, 2024 with a transfer of $347 thousand from the Special 

Operating Reserve. 

 

The corporation met the funding obligations to deliver its core assessment services, fund future employee 

obligations, and maintain restricted reserve funds. As part of PVSC’s regular budgeting process the 

corporation will review its reserves to help stabilize future budgets and minimize the funding requirements 

of municipalities.

 

CONSULTING SERVICES
 

In 2023-24 consulting services were $442,129 vs $221,886 in 2022-23. Higher expenditures were incurred for 

an external audit to ensure performance and reliability of PVSC’s assessment delivery model, engagements 

for natural disaster and wildfire assessment impacts, and for a data management review and strategy.
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Revenues 
 Investment income    $  4,688 $  - 
 Realized gains on investments      1,228   - 
 Unrealized loss on investments      7,290   - 
         13,206   - 
 
Expenses 
 Management and custodial fees      535   - 
 
Excess of revenues over expenses      12,671   - 
 
Transfer from Technology Advancement Fund Reserve    165,000   - 
Transfer to Special Operating Fund Reserve     (5,000)   - 
         160,000 
 
Fund balance, beginning of year      -   - 
 
Fund balance, end of year    $  172,671 $  - 
 
 
 

 



Suite #6, 15 Arlington Place
Truro, NS
B2N 0G9

Property Valuation Services Corporation

www.pvsc.ca
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CONTACT US

inquiry@pvsc.ca
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1-800-380-7775

PHONE

linkedin.com/company/property-valuation-
services-corporation/

LINKEDIN
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