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Independent Auditor's Report to the Directors of THE ATLANTICA PARTY ASSOCIATION OF NOVA
SCOTIA (continued)
Responsibilities of Management and Those Charged with Governance for the Financial Statements
Management is responsible for the preparation and fair presentation of the financial statements in
accordance with ASNPO, 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 association'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 association or to
cease operations, or has no realistic alternative but to do so.
Those charged with governance are responsible for overseeing the association'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.
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 association’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 association’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 association 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.

(continues)
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THE ATLANTICA PARTY ASSOCIATION OF NOVA SCOTIA
Statement of Receipts and Disbursements
Year Ended December 31, 2020
2020
$
RECEIPTS
Donations
Province of Nova Scotia
Product sales
Transfers from campaigns
Membership fees
Discounts
Campaign

DISBURSEMENTS
Advertising and promotion
Business taxes, licenses and memberships
Interest and bank charges
Meals and entertainment
Office
Professional fees
Supplies
Telephone
Travel

EXCESS OF RECEIPTS OVER DISBURSEMENTS FROM
OPERATIONS
OTHER INCOME
Interest income
EXCESS OF RECEIPTS OVER DISBURSEMENTS

2019
$

7,916
2,382
35
1,070

10,091
2,990
273
121
75
180
645

11,403

14,375

1,006
93
159
528
1,505
1,263
16

1,615
632
340
4,071
1,208
3,310
246
23
467

4,570

11,912

6,833

2,463

12
6,845

2,463

See notes to financial statements
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THE ATLANTICA PARTY ASSOCIATION OF NOVA SCOTIA
Statement of Changes in Net Assets
Year Ended December 31, 2020
2020
$

2019
$

NET ASSETS - BEGINNING OF YEAR
EXCESS OF RECEIPTS OVER DISBURSEMENTS

(9,454)
6,845

(11,917)
2,463

NET ASSETS - END OF YEAR

(2,609)

(9,454)

See notes to financial statements
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THE ATLANTICA PARTY ASSOCIATION OF NOVA SCOTIA
Statement of Cash Flows
Year Ended December 31, 2020
2020
$
OPERATING ACTIVITIES
Excess of receipts over disbursements
Changes in non-cash working capital:
Accounts receivable
Inventory
Accounts payable

Cash flow from (used by) operating activities
FINANCING ACTIVITY
Advances from (to) directors
INCREASE IN CASH FLOW

2019
$

6,845

2,463

(970)
(1,950)

100
(551)
(2,424)

(2,900)

(2,875)

3,925
(1,293)

(412)
1,038

2,632

626

802

176

CASH - END OF YEAR

3,434

802

CASH CONSISTS OF:
Cash
Term deposits

2,922
512

302
500

3,434

802

Cash - beginning of year

See notes to financial statements
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THE ATLANTICA PARTY ASSOCIATION OF NOVA SCOTIA
Notes to Financial Statements
Year Ended December 31, 2020
1.

PURPOSE OF THE ASSOCIATION
The association operates to provide candidates for election as members of the House of Assembly
and secure responsible government in Nova Scotia. The association is a not for profit organization
under section 149.1 (1) of the Income Tax Act, and as such is exempt from tax.

2.

BASIS OF PRESENTATION
The financial statements were prepared in accordance with Canadian accounting standards for notfor-profit organizations (ASNFPO).

3.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
Cash and cash equivalents
Cash includes cash and cash equivalents.
Contributed services
The operations of the organization depend on both the contribution of time by volunteers and
donated materials from various sources. The fair value of donated materials and services cannot be
reasonably determined and are therefore not reflected in these financial statements.
Revenue recognition
Fundraising, contributions and memberships


the association recognizes fundraising, contributions and membership revenue in the period it
was received or when collection was reasonably assured.

Inventory
Inventory is valued at the lower of cost and net realizable value with the cost being determined on a
first-in, first-out basis.
4.

FINANCIAL INSTRUMENTS
The association is exposed to various risks through its financial instruments and has a
comprehensive risk management framework to monitor, evaluate and manage these risks. The
following analysis provides information about the association's risk exposure and concentration as of
December 31, 2020.
Liquidity risk
Liquidity risk is the risk that an entity will encounter difficulty in meeting obligations associated with
financial liabilities. The association is exposed to this risk mainly in respect of the excess of
liabilities over assets. The association reduces this risk by maintaining an adequate credit line to
repay trade creditors and repays long term debt interest and principal as it comes due. In the
opinion of management the liquidity risk exposure to the Association is low.
(continues)
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THE ATLANTICA PARTY ASSOCIATION OF NOVA SCOTIA
Notes to Financial Statements
Year Ended December 31, 2020
4.

FINANCIAL INSTRUMENTS (continued)
Interest rate risk
Interest rate risk is the risk that the value of a financial instrument might be adversely affected by a
change in the interest rates. In seeking to minimize the risks from interest rate fluctuations, the
association manages exposure through its normal operating and financing activities. The
association is exposed to interest rate risk primarily through its floating interest rate bank
indebtedness and credit facilities.
Unless otherwise noted, it is management’s opinion that the association is not exposed to significant
other price risks arising from these financial instruments.

5.

Due to (from) Directors
2020
$
Due to current Directors
Due to Ex Director
Due to Director - President
Due to Director - Communications
Due to Director - Strategy
Due to Director - Treasurer

2019
$

5,347
1,843
375
-

5,569
69
1,495
375
248
1,100

7,565

8,856

Amounts are interest free and with no specific terms of repayment.
6.

GOING CONCERN ASSUMPTION
These financial statements were prepared using accounting standards that apply to an operating
association. This assumes that the association will continue its operations for the foreseeable future
and will be able to realize its assets and discharge its liabilities in the normal course of operations.
In March 2020, the World Health Organization declared a global pandemic due to COVID-19.
Following this event, the association was forced to change its operations.
The continuation of the association’s activities depends on the resumption of its operations within a
reasonable time and on its ability to obtain donations.
These financial statements do not reflect adjustments that would be necessary if the going concern
assumption were not appropriate. This is because management believes that the aforementioned
measures it has taken or intends to take will mitigate the effect of the conditions and events that cast
doubt on the appropriateness of this assumption.
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