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Objectives

MISSION
We advance community economic development in Timmins and the region by attracting and supporting businesses and
organizations.

VISION
Timmins is a thriving Northern city with an enviable quality of life and diversified economy.

VALUES
Accountability
We conduct business in a cost-efficient, transparent and sustainable manner.
Communication
We engage meaningfully and regularly with both external and internal stakeholders.
Empowerment
We build capacity within our clients, team members and Board by providing them with the skills and knowledge to
accomplish goals within the framework of our mission.
Inclusivity
We respect diversity and work with a variety of stakeholders to build meaningful partnerships.
Innovation
We encourage creative thinking, and embrace change that supports our vision and the goals of clients and our
stakeholders.
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Board of Directors

Executive

Directors

Dr. Fred Gibbons, Chair

Steve Badenhorst

Mayor Steve Black, Vice Chair

Councillor Pat Bamford

Joel Bergeron, Treasurer

Councillor Joe Campbell
Jamie Clarke
Terry DiTullio
Dave Landers
Jennifer Landers
Nancy Mageau
Sue Milson
Councillor Kristin Murray
George Pirie
Georges Quirion
Val Venneri
Councillor Walter Wawrzaszek
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Staff
Christy Marinig
CEO

Brenda Camirand
Director of Business Development
& Retention

Maggie Matear
Director of Community
Economic Development

Stephane Gallant
Business Development Specialist

Antoine Vezina
Community Development Specialist

Sylvie McPhail
PIC Programs Manager

Ross MacDonald
Business Development Specialist

James Parisi
Research Coordinator

Jon Belanger
Mining Supply, Trade & Investment
Coordinator

Brittany Bernard
Business Development Specialist

Kelsey Luxton
Communications Coordinator

Jessica West
Recruitment and Retention
Strategies Coordinator

Additional Staff
Chantal Ouellette
Business Development Consultant

Natasha Chalwell
Social Entrepreneurship
Event Coordinator
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Letter from the Chair and CEO

On behalf of the Timmins Economic Development Corporation Board
and staff, we are pleased to present our 2018 Annual Report. This
document summarizes selected accomplishments and activities
during the 2017-18 fiscal year.

Dr. Fred Gibbons
Chair

The Business Development and Retention team continued to offer the
Starter Company Plus and Summer Company Programs. These have
succeeded in providing entrepreneurs with the knowledge they need
to start and operate their businesses. We helped Timmins be one of
the final two communities considered for the Noront Ferrochrome
Processing Facility, increase our attractiveness to immigrants and
newcomers, and secured funding for several businesses and not-forprofits.
We are grateful for the support of dozens of local and regional partners
who have helped us advance projects that diversify our economy and
improve quality of life in Timmins. We recognize the tremendous value
in the productive working relationships we have established.
We would like to thank the City of Timmins Council, and federal and
provincial funding partners for their continued support. Without them
we would not be able to provide services that help our economy and
community flourish.

Christy Marinig
CEO
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Metrics
In 2018, the community gained $6.20 for every dollar the city invested in the TEDC.
Dollars Leveraged
Community Economic Development Projects

$1,354,470

Business Development and Retention Projects

$471,503

Business Enterprise Centre Clients

$5,942,537

Total

$7,768,510
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Business Enterprise Centre Highlights
Starter Company Plus
Entrepreneurs 18+ receive training to start, expand or buy a business. Successful applicants are eligible to
receive up to $5000 to support their venture.
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Summer Company
Students aged 15-29 receive training, mentorship and up to $3,000 to start and run a summer business.
Students gain first-hand experience and are encouraged to consider entrepreneurship as a viable career
option.

ST

MBER O

7

F

NU

U D E N TS

ART-UP
ST

$21k
FU

NDING

PAGE 08

Industrial Technological Benefits (ITB)
In 2018, the TEDC partnered with members of Ontario’s North Economic Development Corporation
(ONEDC) to prepare funding applications for the proposed three year pan-northern project. The ITB
project will work to engage targeted SMEs through workshops and training, mentoring, consultancy
services, industry tradeshows, and provide flow-through dollars to support ISO compliance and Controlled
Goods certification. SMEs in this program will be better positioned to supply prime defense procurement
contracts. Funding application approvals are anticipated in mid-2019 and project start-up in Q4-2019.

Productivity and Innovation Centre (PIC)
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In 2018, the TEDC co-hosted the inaugural Northern Ontario Angels Pitch Event in Kapuskasing and the
Timmins Pitch Event, hosted the Innovation Forum and Cybersecurity Keynote & Technology Tradeshow,
and showcased PIC clients at the Ontario Centre of Excellence Discovery tradeshow in Toronto, ON.
The three year PIC project supports innovation through its flagship Productivity Assessment and
Implementation program. The TEDC continues to collaborate with the Materials Joining Innovation Centre
(MaJIC), Northern College’s Applied Research, Entrepreneurship and Innovation (AREI) program, and the
MaRS Research and Innovation Centre.
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Community Economic
Development Highlights
Noront Proposal Development
Timmins was one of four communities in the running for the Noront Ferrochrome Processing Facility (FPF).
The TEDC secured resources and developed a framework for the document. We collaborated with local
partners and subject matter experts to research, analyze data, secure community support, and develop
the final proposal. The TEDC also responded to questions and requests for information related to the
proposal and community from Noront.

Agri-Food and Beverages
Through the TEDC’s involvement with the Northeast Community Network (NeCN), we work with municipal
partners and economic development organizations across the northeast to build, promote and sustain
local agri-food and beverage development.
In 2018, we kicked off the NeCN’s Cochrane District Agricultural Land Assembly project, oversaw and
prepared NOHFC applications for the tile drainage project. We also helped adminster the Sustainable New
Agricultural Product and Productivity program in the Northeast, and assisted with the development of the
Downtown Timmins BIA Farm to Fork Market Dollar Voucher Program.
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Immigration
Declining population and an increasing shortage of labour in Timmins have spurred efforts to attract
and retain residents. The TEDC is revisiting the Immigration Attraction Project to encourage newcomer
attraction.
In 2018, we researched immigration and outmigration trends in the region, identified labour shortage
sectors, worked with the International Student Retention Committee and joined the provincial Municipal
Immigration Committee to provide insight on Northern Ontario needs.

Federation of Canadian Municipalities: Bolivia
Members from the TEDC met with Local Economic Development (LED) delegates from Bolivia to discuss a
joint demonstration project. This project helped Bolivian municipal staff develop the Entrepreneurship
Training Program, define the roles and responsibilities of an Economic Development Officer and create
professional relationships with other organizations.
The TEDC helped Bolivian municipalities develop and deliver entrepreneurship training, integrate
strategic planning initiatives in their municipal processes and support programming to help women and
youth explore economic opportunities.
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Financial Statements
Management’s Responsibility for Financial Reporting

To the Directors of Timmins Economic Development Corporation
Management is responsible for the preparation and presentation of the accompanying financial statements, including
responsibility for significant accounting judgments and estimates in accordance with Canadian public sector accounting
standards and ensuring that all information in the annual report is consistent with the statements. This responsibility
includes selecting appropriate accounting principles and methods, and making decisions affecting the measurement of
transactions in which objective judgment is required.
In discharging its responsibilities for the integrity and fairness of the financial statements, management designs
and maintains the necessary accounting systems and related internal controls to provide reasonable assurance that
transactions are authorized, assets are safeguarded and financial records are properly maintained to provide reliable
information for the preparation of financial statements.
The Board of Directors is composed primarily of Directors who are neither management nor employees of the
Organization. The Board is responsible for overseeing management in the performance of its financial reporting
responsibilities, and for approving the financial information included in the annual report. The Board fulfills these
responsibilities by reviewing the financial information prepared by management and discussing relevant matters
with management, internal auditors, and external auditors. The Board is also responsible for recommending the
appointment of the Organization’s external auditors.
MNP LLP is appointed by the board to audit the financial statements and report directly to them; their report follows.
The external auditors have full and free access to, and meet periodically and separately with, both the Board and
management to discuss their audit findings.
Timmins Economic Development Corporation

Christy Marinig, CEO
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Independent Auditor’s Report
To the Directors of Timmins Economic Development Corporation
Opinion

We have audited the financial statements of Timmins Economic Development Corporation (TEDC), which comprise
the statement of financial position as at December 31, 2018, and the statements of operations, change in net financial
assets and cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies.
In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the TEDC as at December 31, 2018, and the results of its operations and its cash flows for the year then ended in
accordance with Canadian public sector accounting standards.
Basis for Opinion

We conducted our audit in accordance with Canadian generally accepted auditing standards. Our responsibilities under
those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section
of our report. We are independent of the TEDC in accordance with the ethical requirements that are relevant to our
audit of the financial statements in Canada, and we have fulfilled our other ethical responsibilities in accordance with
these requirements. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.
Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
Canadian public sector accounting standards, and for such internal control as management determines is necessary to
enable the preparation of financial statements that are free from material misstatement, whether due to fraud or error.
In preparing the financial statements, management is responsible for assessing the TEDC’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management either intends to liquidate the TEDC or to cease operations, or has no realistic
alternative but to do so.
Those charged with governance are responsible for overseeing the TEDC’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance
with Canadian generally accepted auditing standards will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on the basis of these financial statements.
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As part of an audit in accordance with Canadian generally accepted auditing standards, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:
• Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or error,
design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the TEDC’s
internal control.
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related
disclosures made by management.
• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on the
audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant
doubt on the TEDC’s ability to continue as a going concern. If we conclude that a material uncertainty exists, we are
required to draw attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to the
date of our auditor’s report. However, future events or conditions may cause the TEDC to cease to continue as a going
concern.
• Evaluate the overall presentation, structure and content of the financial statements, including the disclosures, and
whether the financial statements represent the underlying transactions and events in a manner that achieves fair
presentation.
We communicate with those charged with governance regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we identify during
our audit.

Timmins, Ontario
June 18, 2019

MNP LLP
Chartered Professional
Accountants Licensed Public
Accountants
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STATEMENT OF FINANCIAL POSITION AS AT DEC 31
2018

2017

2016

$348,849

$131,260

$320,442

Accounts Receivable

$85,751

$145,703

$161,565

Total Financial Assets

$434,600

$276,963

$482,007

Accounts Payable and accrued liabilities

$10,248

$25,306

$24,608

Deferred revenue

$161,853

$105,606

$161,690

Total Liabilities

$172,101

$130,912

$186,298

Net Financial Assets

$262,499

$146,051

$295,709

Tangible capital assets ( Schedule A)

$276,295

$289,234

$24,666

Accumulated Surplus (Note 7)

$538,794

$435,285

$320,375

Financial Assets
Due from the City of Timmins

Liabilities

Non-financial Assets

See Accompanying Notes
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STATEMENT OF OPERATIONS YEARS ENDED DEC 31
Budget

2018

2017

2016

City of Timmins

$1,261,350

$1,240,350

$1,216,950

$1,005,600

Province of Ontario

$284,100

$249,988

$465,193

$594,459

Government of Canada

$118,600

$150,017

$200,296

$194,672

$1,664,050

$1,640,355

$1,882,439

$1,794,731

Management services and workshops

$12,000

$11,300

$10,405

$11,686

Miscellaneous

$73,800

$84,849

$56,887

$142,955

$85,800

$96,149

$67,292

$154,641

$1,749,850

$1,736,504

$1,949,731

$1,949,372

$534,648

$418,282

$563,282

$748,237

Amortization

$12,939

$12,939

$12,939

$17,098

Promotion and advertising

$68,050

$75,283

$66,178

$71,840

Receptions

$11,500

$12,697

$8,696

$15,754

Salaries and employee benefits

$1,321,919

$1,113,794

$1,183,726

$1,197,247

Total Expenditures

$1,949,056

$1,632,995

$1,834,821

$2,050,176

Annual Surplus (Deficit)

$(199,206)

$103,509

$114,910

$(100,804)

-

$435,285

$320,375

$421,179

$(199,206)

$538,794

$435,285

$320,375

2018

2017

2016

$(199,206)

$103,509

$114,910

$(100,804)

-

-

$(277,507)

$(16,865)

$12,939

$12,939

$12,939

$17,098

$12,939

$12,939

$(264,568)

$233

$(186,267)

$116,448

$(149,658)

$(100,571)

Net Financial Assets, Beginning of Year

$146,051

$146,051

$295,709

$396,280

Net Financial Assets, End of Year

$(40,216)

$262,499

$146,051

$295,709

Revenues
Grants

Other

Total revenues
Expenditures
Administration

Accumulated Surplus, Beginning of year
Accumulated Surplus, End of Year

STATEMENT OF CHANGE IN NET FINANCIAL ASSETS YEARS ENDED DEC 31
Annual Surplus (Deficit)
Acquisition of tangible capital assets
Amortization of tangible capital assets
Change in net financial assets

See Accompanying Notes
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STATEMENT OF CASH FLOWS YEARS ENDED DECEMBER 31
2018

2017

2016

$103,509

$114,910

$(100,804)

$12,939

$12,939

$17,098

$116,448

$127,849

$(83,706)

$59,952

$15,862

$(24,152)

Decrease (increase) in due from City of Timmins

$(217,589)

$189,182

$84,347

Increase (decrease) in accounts payable

$(15,058)

$698

$17,852

Increase (decrease) in deferred revenue

$56,247

$(56,084)

$22,524

$(116,448)

$149,658

$100,571

-

$277,507

$16,865

Acquisition of tangible capital assets

-

$(277,507)

$16,865

Cash used in capital transactions

-

$(277,507)

$16,865

Change in cash

-

-

-

Cash, beginning of year

-

-

-

$-

$-

$-

Operating Activities
Annual Surplus
Items not affecting cash:
Amortization of tangible capital assets
Change in non-cash working capital
Decrease in accounts receivable

Cash Provided by operating activities
Capital Transactions

Cash, end of year

1. NATURE OF OPERATIONS
Timmins Economic Development Corporation (TEDC) was established by letters patent dated June 17, 1983. TEDC
is a division of the Corporation of the City of Timmins. TEDC promotes economic development initiatives for the
municipality and acts as an agent in the attraction, development and sustenance of businesses, which contribute to the
economic, social and general well being of the community.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
The financial statements of the TEDC are prepared by management in accordance with Canadian generally accepted
accounting principles for local governments as recommended by the Public Sector Accounting Board of the Chartered
Professional Accountants of Canada. Significant aspects of the accounting policies adopted by the corporation are as
follows:

(A) BASIS OF ACCOUNTING
(i) Sources of financing and expenditures are reported on the accrual basis of accounting.
(ii) The accrual basis of accounting recognizes revenues as they become available and measurable; expenditures are
recognized as they are incurred and measurable as a result of receipt of goods or services and the creation of a legal
obligation to pay.
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B) NON-FINANCIAL ASSETS
Non-financial assets are not available to discharge existing liabilities and are held for use in the provision of services.
They have useful lives extending beyond the current year and are not intended for sale in the ordinary course of
operations.

(C) TANGIBLE CAPITAL ASSETS
Tangible capital assets are recorded at cost, which includes all amounts directly attributable to acquisition,
construction, development or betterment of the asset. The cost, less residual value, of the tangible capital assets are
amortized on a straight-line basis over the estimated useful lives as follows:
Leasehold improvements 				
Communication, IT equipment and software 		
Furniture, fixtures and appliances			

34 years
5-10 years
5-10 years

(I) CONTRIBUTIONS OF TANGIBLE CAPITAL ASSETS
Tangible capital assets received as contributions are recorded at their fair value at the date of receipt and also
recorded as revenue.

(II) LEASES
Leases are classified as capital or operating leases. Leases which transfer substantially all of the benefits and risks
incidental to ownership of property are accounted for as capital leases. All other leases are accounted for as operating
leases and the related lease payments are charged to expenses as incurred.2. SUMMARY OF SIGNIFICANT ACCOUNTING
POLICIES (CONT’D)

(D) GOVERNMENT TRANSFERS
Government transfers are transfers from governments that are not the result of an exchange transaction and are not
expected to be repaid in the future. Government transfers are recognized as revenue in the financial statements in the
period in which the events giving rise to the transfer occur providing the transfers are authorized, eligibility criteria are
met, and reasonable estimates of the amount can be made.

(E) MEASUREMENT UNCERTAINTY (USE OF ESTIMATES)
The preparation of financial statements in conformity with Canadian public sector accounting standards requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the financial statements, and the reported amounts of
revenues and expenses during the reporting period.
Accounts receivable are stated after evaluation as to their collectability and an appropriate allowance for doubtful
accounts is provided where considered necessary. Amortization is based on the estimated useful lives of capital assets.
Accounts payable are based on historical accruals.
These estimates and assumptions are reviewed periodically and, as adjustments become necessary they are reported
in excess of revenues and expenses in the periods in which they become known.

(F) OTHER REVENUES
Other revenues are recognized in the year that the events giving rise to the expenses occur and there is a legal or
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contractual obligation to pay.

(G) DEFERRED REVENUES
Revenue received for which the related services have yet to be performed are deferred and recorded as revenue in the
year the related expenses are incurred or services performed, as this is the time the eligibility criteria have been met
and the revenue is earned.

(H) FINANCIAL INSTRUMENTS
TEDC recognizes its financial instruments when it becomes party to the contractual provisions of the financial
instrument. All financial instruments are initially recorded at their fair value, including financial assets and liabilities
originated and issued in a related party transaction with management. Financial assets and liabilities originated and
issued in all other related party transactions are initially measured at their carrying or exchange amount in accordance
with Section 3840 Related Party Transactions
At initial recognition, the TEDC may irrevocably elect to subsequently measure any financial instrument at fair value.
Transaction costs and financing fees directly attributable to the origination, acquisition, issuance or assumption of
financial instruments subsequently measured at fair value are immediately recognized in the excess of revenues over
expenses for the current period. Conversely, transaction costs and financing fees are added to the carrying amount for
those financial instruments subsequently measured at cost or amortized cost.

(I) LONG-LIVED ASSETS AND DISCONTINUED OPERATIONS
Long-lived assets consist of leasehold improvements and office equipment. Long-lived assets held for use are
measured and amortized as described in the applicable accounting policies.
When the TEDC determines that a long-lived asset no longer has any long-term service potential to the organization,
the excess of its net carrying amount over any residual value is recognized as an expense in the statement of
operations. Write-downs are not reversed.

3. CONSOLIDATION
The figures contained in these financial statements are consolidated into the operations and financial statements of
the Corporation of the City of Timmins.

4. ECONOMIC DEPENDENCE
The continued operations of TEDC are dependent upon its ability to secure financing from the Federal, Provincial and
Municipal governments.

5. PENSION AGREEMENTS
TEDC makes contributions to the Ontario Municipal Employees Retirement Fund (OMERS), which is a multiemployer
plan on behalf of all permanent, full-time and qualifying part-time members. The plan is a defined benefit plan which
specifies the amount of the retirement benefit to be received by the employees based on the length of service and
rates of pay.
The amount contributed to OMERS for 2018 was $88,902 for current service (2017 - $83,168) and is included as an
expenditure on the Statement of Financial Activities.
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6. BUDGET FIGURES
The corporation completes separate budget reviews for its operating and capital budgets each year. The approved
operating budget for 2018 is reflected on the Statement of Financial Activities. The budget established for the Capital
Fund is based on a project-oriented basis, the costs of which may be carried out over one or more years. The budget
adopted by the Board for 2018 was not prepared on a basis consistent with that used to report actual results (Public
Sector Accounting Standards). The budget figures anticipated use of surpluses accumulated in previous years to reduce
current year expenditures in excess of current year revenues is $nil. In addition, the budget expensed all tangible
capital expenditures rather than including amortization expense. As a result, the budget figures presented in the
statements of operations and changes in net financial assets represent the budget adopted by the Board for 2018 with
adjustments as follows:

2018
$(186,267)

Financial plan (budget) deficit for the year
Less:

$(12,939)

Amortization
Budget deficit per statement of operations

$(199,206)

7. ACCUMULATED SURPLUS
Accumulated surplus consists of unrestricted amounts and equity in tangible capital assets as follows:
Unrestricted surplus
Amount restricted for future use by Board motion (Note 9)
Equity in tangible capital assets (Schedule A)

2018

2017

2016

$262,499

$102,351

$295,709

-

$43,700

-

$276,295

$289,234

$24,666

$538,794

$435,285

$320,375

2018

2017

2016

-

$43,700

-

8. INTERNALLY RESTRICTED SURPLUS
Restricted amounts are made up of the following:
Data Storage/Exploration Resolution Project

9. FINANCIAL INSTRUMENTS
The corporation’s financial instruments consist of accounts receivable, due from the City of Timmins and accounts
payable. Unless otherwise noted, it is management’s opinion that the corporation is not exposed to significant interest,
currency, liquidity, market, other price or credit risks arising from these financial instruments. The fair value of these
financial instruments approximate their carrying values.

See Accompanying Notes
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Leasehold
Improvements

Furniture,
fixtures and
appliances

Computer
systems

Machinery and
equipment

SCHEDULE OF TANGIBLE CAPITAL ASSETS YEARS ENDED DEC 31

2018

$286,416

$9,744

$9,754

$7,956

$313,870

$135,582

$118,717

Acquisition of tangible capital assets

-

-

-

-

-

$294,372

-

Construction-in-progress

-

-

-

-

-

$(16,865)

$16,865

Write down of tangible capital assets

-

-

-

-

-

$(99,219)

-

$286,416

$9,744

$9,754

$7,956

$313,870

$313,870

$135,582

Balance, beginning of year

$8,424

$7,795

$6,828

$1,589

$24,636

$110,916

$93,818

Amortization

$8,424

$1,949

$975

$1,591

$12,939

$12,939

$17,098

-

-

-

-

-

$(99,219)

-

Balance, end of year

$16,848

$9,744

$7,803

$3,180

$37,575

$24,636

$110,916

Net book value of tangible capital assets

$269,568

-

$1,951

$4,776

$276,295

$289,234

$24,666

2017 Net book value of tangible capital assets

$277,992

$1,949

$2,926

$6,367

-

$289,234

$24,666

2017

2016

Cost:
Balance beginning of year

Balance, end of year
Accumulated Amortization:

Disposals and write downs

See Accompanying Notes

TIMMINSEDC.COM
TIMMINSEDC
1-130 Spruce St S
Timmins, ON P4N 2M5
T: 705-360-2656
TF: 877-470-TEDC (8332)
F: 705-360-2679
E: TEDC@timmins.ca

