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Independent auditor’s report 

To the Honourable John Lohr – Minister, Finance and Treasury Board 

Opinion 

We have audited the consolidated financial statements of the Nova Scotia Gaming Corporation (“the Corporation”), 
which comprise the consolidated statement of financial position as at March 31, 2025, and the consolidated 
statement of net and comprehensive income, consolidated statements of changes in equity and consolidated 
cash flows for the year then ended, and notes to the consolidated financial statements, including a summary of 
significant accounting policies. 

In our opinion, the accompanying consolidated financial statements present fairly in all material respects, the 
consolidated financial position of Nova Scotia Gaming Corporation as at March 31, 2025, and its consolidated 
financial performance and its consolidated cash flows for the year then ended in accordance with International 
Financial Reporting Standards (IFRS). 

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 Consolidated 
Financial Statements section of our report. We are independent of the Corporation in accordance with the ethical 
requirements that are relevant to our audit of the consolidated financial statements in Canada, and we have 
fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence 
we h a v e  obtained is sufficient and appropriate to provide a basis for our opinion. 

Emphasis of Matter – Ongoing matter with the Canada Revenue Agency 

We draw attention to Note 12 to the consolidated financial statements, which describes an ongoing matter between 
the Corporation and the Canada Revenue Agency with respect to Harmonized Sales Tax on revenues from video 
lottery machines operating on First Nation reserves in Nova Scotia. During the year ended March 31, 2025, a 
formal approval process has begun with the Canada Revenue Agency and the amount outstanding of $8,855,000 is 
management’s best estimate of the ultimate amount recoverable of the remaining amount remitted, on a without 
prejudice basis, to the Canada Revenue Agency. Our opinion is not qualified in respect of this matter. 

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

Management is responsible for the preparation and fair presentation of the consolidated financial statements in 
accordance with IFRS, and for such internal control as management determines is necessary to enable the 
preparation of consolidated financial statements that are free from material misstatement, whether due to fraud or 
error. 

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

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

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements 

Our objectives are to obtain reasonable assurance about whether the consolidated 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 
consolidated 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 consolidated financial statements, whether due to
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that
is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material
misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion,
forgery, intentional omissions, misrepresentations, or the override of internal control.

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the
Corporation’s internal control.

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

• Conclude on the appropriateness of management's use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the Corporation’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor's report to the related disclosures in the
consolidated financial statements or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Corporation to cease to continue as a going concern.

• Evaluate the overall presentation, structure and content of the consolidated financial statements, including the
disclosures, and whether the consolidated financial statements represent the underlying transactions and
events in a manner that achieves fair presentation.

• Obtain sufficient appropriate audit evidence regarding the financial information of the entities or business
activities within the Corporation to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the group audit. We remain solely responsible for
our audit opinion.

• Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial
information of the entities or business units within the Group as a basis for forming an opinion on the group
financial statements. We are responsible for the direction, supervision and review of audit work performed for
purposes of the group audit. We remain solely responsible for our audit opinion.

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. 

Halifax, Canada Chartered Professional Accountants 
July 7, 2025 









NOVA SCOTIA GAMING CORPORATION 
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YEAR ENDED MARCH 31 (IN THOUSANDS) 

1. Reporting entity

The Nova Scotia Gaming Corporation was incorporated on February 15, 1995, by Chapter 4 of the Acts of 

1994-95, the Gaming Control Act. The address of its registered office and principal place of business is 1723 

Hollis Street, 5th Floor, Halifax, Nova Scotia, Canada. The consolidated financial statements comprise those of 

the individual entity, Nova Scotia Gaming Corporation, its subsidiaries and its interest in associates and jointly 

controlled entities (collectively referred to as "the Corporation").

The principal activities of Nova Scotia Gaming Corporation is to develop, undertake, organize, conduct and 

manage casinos, other lottery schemes and related businesses on behalf of the Province of Nova Scotia.

The Corporation is exempt from income tax under Section 149 of the Income Tax Act.

These consolidated financial statements were approved by the Deputy Minister and authorized for issue on June 

24, 2025.

2. Basis of presentation

A. Basis of accounting

The consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRS) as issued by the International Accounting Standards Board ("IASB"). 

B. Basis of measurement

The consolidated financial statements have been prepared on a going concern basis, under the historical cost 
basis, except for certain financial instruments that are measured at fair value, as explained in the accounting 
policies below. Historical cost is generally based on the fair value of the consideration given in exchange for 
assets at the time of acquisition. 

C. Functional and presentation currency

The Corporation's presentation and functional currency is Canadian dollars. All financial information presented in 
Canadian dollars has been rounded to the nearest thousand. 

D. Critical accounting judgements and key sources of estimation uncertainty

In the application of the Corporation's accounting policies, which are described in Note 3, management is required 
to make judgements, estimates and assumptions about the carrying amounts of assets, liabilities, income and 
expenses when such amounts are not readily apparent. The estimates and related assumptions are based on 
historical experience and other factors that are considered to be relevant. Actual results may differ from these 
estimates. 

The estimates and related assumptions are reviewed on an ongoing basis. Revisions to accounting estimates are 
recognized in the period in which the estimate is revised if the revision affects only that period or in the period of 
the revision and future periods if the revision affects both current and future periods. 

Critical judgements and assumptions concerning the future that management has made in the process of applying 
the entity's accounting policies and that have the most significant effect on the amounts recognized in the 
consolidated financial statements are contained in the various notes to the statements as follows: 

• accounting for arrangements with Atlantic Lottery Corporation (see Note 3.2 and 13).
• estimates of gaming revenue (see Note 3.3);
• valuation of casino award credits (see Note 3.3.1);
• useful lives of property, plant and equipment (see Note 3.7);
• impairment of property, plant and equipment (see Note 3.8);
• right-of-use assets and lease liability (see Note 3.4.2);
• estimates of employee benefits cost (see Note 3.6); and
• estimate of disputed HST assessments (see Note 12).
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