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Interim Consolidated Balance Sheets  
(unaudited)     
  March 31, 2008 December 31, 2007 
Assets   
Current assets:   

Cash and cash equivalents   $              12,703,058  $              13,124,669  
Restricted cash (note 9)                         79,351                       409,886  
Accounts receivable                        806,445                    1,083,241  
Current portion of Notes Receivable (note 10)                    1,063,841                                   -  
Inventories                        227,910                       283,710  
Prepaid expenses                        420,399                       465,935  
Due from related parties (notes 14)                            6,805  

                  15,301,004                  15,374,246  
   
Property, plant & equipment (note 11)                  43,427,809                  34,331,178  
Goodwill                  42,579,216                  42,579,216  

  $            101,308,029  $              92,284,640  

   
Liabilities and unit holder equity   

Current liabilities:   
Accounts payable and accrued liabilities  $                2,890,207   $                2,460,096  
Term loan(s) (note 13)                  28,294,086  13,103,527  
Due to related parties (note 14)                           9,553                                    -  
Unit holder distributions payable                    1,407,170  9,287,323  

                  32,601,016                   24,850,946  
   
Future Income Taxes (note 12)                    2,258,689                     2,234,822  
   
Minority unit holders' equity (note 17)                  33,677,131  33,065,390  

                  68,536,836  60,151,158  
   
Fund unit holders equity (note 16)                  32,771,193  32,133,482  

  $            101,308,029  $              92,284,640  

   
Commitments (note 18) 
Guarantees (note19) 
Subsequent events (note 23) 
 
see accompanying notes to consolidated financial statements  
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Interim Consolidated Statements of Fund Unit Holders' Equity 
(unaudited)   

 three months ended March 31 
 2008 2007 
   

Balance at beginning of period $           32,133,482  $       34,758,310 
   
Net earnings                2,792,342            3,157,481 
   
Distributions to Fund Unit holders               (2,154,631)          (1,975,078) 
   

Balance at end of period   $          32,771,193  $      35,940,713 

   
See accompanying notes to financial statements  

 
 
 
 
 
 
 



Gamehost Income Fund – 2008 Q1 Interim Financial Statements 

 
Page 4  

 

  

 
 

Interim Consolidated Statements of Earnings and Comprehensive Income 
(unaudited)     

 three months ended March 31 
 2008 2007 
Revenue   

Hotel - rooming   $            2,070,375   $        2,237,296  
Table games                 1,910,284             2,083,808  
Slot machines                 5,183,454             5,485,784  
Food & beverage services                 2,895,744             3,079,031  
Lease and rental                      84,160                  79,659  
Other                 1,188,988             1,117,697  

              13,333,005           14,083,275  
Expenses   

Cost of goods sold                   912,770             1,015,767  
Human resources                3,470,949             3,529,000  
Marketing and promotions                   552,055                464,041  
Operating                1,523,371             1,521,766  
Corporate and general 
administration                   574,077                548,420  

                7,033,222             7,078,994  
   
Earnings before the following:                6,299,783             7,004,281  
   

Interest charges                   303,496                264,212  
   

Future income taxes 23,867             - 
   

Amortization of property, plant and 
equipment                   501,458                553,700  

   
Earnings allocation to minority 
interest                2,678,620             3,028,888  

     
Net earnings and comprehensive 
income (note 6)  $            2,792,342   $        3,157,481  
   

 Earnings per unit, basic and fully 
diluted (post 3 for 1 split)   $                   0.259   $               0.293  

   
See accompanying notes to financial statements 
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Interim Consolidated Statements of Cash Flows 
(unaudited) 
  three months ended March 31  
 2008 2007 
Cash provided by (used for) operating 
activities   

Net earnings  $           2,792,342  $           3,157,481 
Add non-cash items:   
Future income taxes             23,867 - 
Amortization of property, plant & 
equipment             501,458             553,700 
Allocation to minority interest          2,678,620          3,028,888 

          5,996,287          6,740,069 
Net changes in non-cash working 
capital:   

Accounts receivable              276,796             260,174 
Inventories               55,800                 5,430 
Prepaid expenses               45,536             128,200 
Accounts payable and accrued 
liabilities            (55,913)             349,875 

 6,318,506 7,483,748 
Cash provided by (used for) financing 
activities   

Advances (to) from related parties              16,358              (92,986) 

Term loans advances (payments)        15,190,559          5,847,005 

Issued notes receivable, (proceeds) 
from collection         (1,063,841)                 6,970 
Distributions to minority unit holders         (6,088,857)         (5,408,336) 
Fund unit holder distributions          (6,012,807)         (5,637,950) 

 2,041,412         (5,285,297) 
Cash provided by (used for) investing 
activities   

Property, plant & equipment          (8,781,529)              (47,541) 
   
Increase (decrease) in cash and cash 
equivalents            (421,611)          2,150,910 
   
Opening cash and cash equivalents         13,124,669          7,684,671 

   

Closing cash and cash equivalents   $         12,703,058  $           9,835,581 

   
 Supplemental cash flow information:    

Interest earned  $                70,617  $                46,640 
Interest paid and recorded as 
expense             303,496             264,212 

   
Non-monetary transaction:    

Purchase of property, plant and equipment and Accounts payable and accrued liabilities have been reduced by non-cash investing 
activities of $816,559. 
      
See accompanying notes to financial statements 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
1. Organization Structure  
 
Fund  

 
Gamehost Income Fund (the “Fund”) is an unincorporated open-ended limited purpose trust established 
under the laws of the Province of Alberta and is governed by a trust agreement dated April 9, 2003 (the 
“Fund Agreement”).  

Trust 

Gamehost Trust (the "Trust") is an unincorporated open-ended limited purpose trust established under the 
laws of the Province of Alberta and is governed by a trust agreement dated April 10, 2003 (the “Trust 
Agreement”). All of the issued and outstanding units of the Trust are owned by the Fund. The trustees of the 
Trust are the trustees of the Fund.  

Limited Partnership 

Gamehost Limited Partnership (the "Limited Partnership") is a limited partnership formed under the laws of 
the Province of Alberta.  The Limited Partnership owns the assets and business operations of the Fund.  
The Limited Partnership began operations of the Fund effective June 1, 2003. 

Manager 

The general partner of the Limited Partnership is Gamehost Management Inc. (the “Manager”).  Pursuant to 
a management agreement (the "Management Agreement") between the Fund and the Manager, the 
administration and management of the Fund was delegated to the Manager.  

Units 

An unlimited number of Fund Units and Special Voting Units may be created and issued pursuant to the 
Fund Agreement.  The Limited Partnership is authorized to issue unlimited numbers of both Fund Units and 
Class B Limited Partnership units (“B Units”).  There are 10,773,153 Fund Units and 10,334,400 B Units of 
the Limited Partnership issued and outstanding. B Units are exchangeable, on a one-for-one basis, for Fund 
Units.  Holders of Fund Units and holders of B Units have equal voting rights.  Units of the Fund were split 
three-for-one effective April 21, 2008.  Otherwise, there has been no change in the number of units issued 
or outstanding during the Year. 

 
2. Nature of Operations 

The Fund’s activities are currently confined to the Province of Alberta, Canada.  Operations include the 
Boomtown Casino in Ft. McMurray, the Great Northern Casino in Grande Prairie and Service Plus Inns & 
Suites (“Service Plus”), a limited service hotel, also located in Grande Prairie.  As a complement to the 
hotel, the Fund owns a retail complex (the “Strip Mall”) that leases space to separate liquor store, pub and 
full service restaurant operations.  The Fund is a 40% joint venture partner in Deerfoot Inn & Casino Inc., 
(the “Deerfoot Joint Venture”), in Calgary and a 20% joint venture partner in Calgary West Hospitality Inc., 
(the “Stampede Joint Venture”), currently under construction in Calgary. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
2. Nature of Operations (cont.) 

Gaming operations of the Fund include Fund owned and operated table games and the operation of 
government owned slot machines and lottery ticket outlets.  Hotel operations of the Fund include full and 
limited service hotels and banquet and convention services.  Food, beverage and entertainment are offered 
at each of the Fund’s casino locations.   
 
Management believes in a combined entertainment and hospitality model.  Our model targets the 
entertainment seeker and social occasional gamer.  Clean, inviting venues that deliver live entertainment, 
lounging and dining, rest and relaxation together with gaming are situated in community based locales.   
 
It is the intent and practice of the Fund to distribute taxable income of the Fund to unit holders by way of 
regular monthly cash distributions. 

 
3. Basis of Preparation 

These unaudited consolidated interim financial statements (“Financial Statements”) of the Fund for the three 
months ended March 31, 2008 (the “Quarter”) have been prepared by management in accordance with 
Canadian generally accepted accounting principles (“GAAP”) using the same accounting policies as 
outlined in Note 5 and Note 6 of the consolidated financial statements of the Fund as at and for the year 
ended December 31, 2007 (“Annual Report”) except as described in Note 4 below. 

The preparation of these Financial Statements in conformity with GAAP requires management to make 
estimates and assumptions that affect the amounts reported in the Financial Statements and accompanying 
notes.  Actual results could differ from those estimates.  The Financial Statements have, in management's 
opinion, been properly prepared using careful judgment with reasonable limits of materiality.  The unaudited 
consolidated interim financial statements do not conform in all respects to the disclosure requirements of 
Canadian GAAP for annual financial statements and should, therefore, be read in conjunction with the 
Fund’s Annual Report. 

These Financial Statements are reported in Canadian dollars and include the activities of the Fund, the 
Trust, the Limited Partnership with all its operating divisions, subsidiaries and the Fund’s proportionate 
share of its joint ventures.  

Certain prior year figures have been reclassified to conform to the current method of presentation. 

 
4. Adoption of New Accounting Standards 

Capital Disclosure, section 1535 
 
Effective January 1, 2008, the Fund adopted the recommendations of section 1535 of the CICA Handbook.  
This section specifies the disclosure of (i) the Fund’s objectives, policies and processes for managing 
capital; (ii) quantitative data about what the Fund regards as capital; (iii) whether the Fund has complied with 
any capital requirements; and (iv) if the Fund has not complied, the consequences of such non-compliance.  
These new disclosures are shown in Note 5.   
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
4. Adoption of New Accounting Standards (cont.) 

Inventories, section 3031 
 
Effective January 1, 2008, the Fund adopted the recommendations of section 3031 of the CICA Handbook.  
This section requires inventory to be measured at the lower of cost and net realizable value.  The standard 
also provides guidance on the costs that can be capitalized.  In addition, previous inventory write-downs 
must be reversed if the economic circumstances have changed to support an increased inventory value.  
These new disclosures are shown in Note 6. 
 
Financial Instruments, section 3862 and section 3863 
 
Effective January 1, 2008, the Fund adopted the recommendations of sections 3862 and 3863 of the CICA 
Handbook.  These sections revise and enhance disclosure requirements, and carry forward unchanged the 
former section 3861’s presentation requirements.   These sections place increased emphasis on disclosures 
about the nature and extent of risks arising from financial instruments and how the Fund manages those 
risks.  Under the new standards, policies followed for periods prior to the effective date generally are not 
reversed and therefore, the comparative figures will not be restated except for any requirement to restate 
currency translation adjustments as part of other comprehensive income.  These new disclosures are 
shown in Note 7. 
 
 
Pronouncements 
 
International Financial Reporting Standards (“IFRS”) 
 
All publically accountable enterprises will be required to report under IFRS for fiscal periods beginning on or 
after January 1, 2011.  The Fund is currently evaluating the effects of adopting these changes. 
 
Goodwill and Intangible Assets, section 3450 
 
This section replaces Goodwill and other Intangible Assets, section 3062 and Research and Development 
Costs, section 3450.  The standard addresses when internally developed intangible assets meets the criteria 
for recognition as an asset.  These changes are effective for fiscal years beginning on or after October 1, 
2008 with earlier adoption permitted and will be adopted by the Fund on January 1, 2009.  The Fund is 
currently evaluating the effects of adopting these changes. 
 
 
5. Capital Disclosure 

The Fund defines managed capital as cash and cash equivalents, short and long term debt and equity, 
which is comprised of issued units, organizational costs, cumulative earnings and comprehensive income 
and distributions declared.  The Fund’s objectives in managing capital are primarily to provide a consistent, 
secure and growing source of cash for distribution to unit holders, maintain the productive capacity of the 
Fund, meet all debt servicing obligations and fund future expansions and acquisitions.  The Fund may raise 
additional capital from time to time to pursue these objectives by issuing units or debt. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
5. Capital Disclosure (cont.) 

  March 31, 2008 December 31, 2007 
Liquidity:    

Cash and cash equivalents                  12,703,058                  13,124,669 
Available credit facilities                    2,060,000                    4,500,000 

Total liquidity                  14,763,058                  17,624,669 
   
Managed debt    

Unsecured facilities                   1,740,000                                   - 
Term debt                  26,554,086                  13,103,526 

Total managed debt                  28,294,086                  13,103,526 
   
Equity    

Cumulative earnings and 
comprehensive income                  78,659,196                  73,188,234 
Balance of equity net of distributions                (12,210,872)                  (7,989,362) 

Total Equity                  66,448,324                  65,198,872 
    

Total capitalization                109,505,468                  95,927,067 
 
 
The Fund is subject to a minimum continuing net working capital position (“MCNWCP”) by the Alberta 
Gaming and Liquor Commission.  The Fund’s debt facilities are subject to certain covenants as described in 
Note 13.  As at March 31, 2008 the Fund was comfortably within all stated covenants.  There were no 
changes to the Fund’s overall capital management strategy during the Quarter. 
 
 
6. Inventory 

Inventories are recorded at the lower of cost or net realizable value, cost being determined by using the first-
in first-out method.  Inventories are limited to high turnover food, beverage and concession stuffs, uniforms 
and playing cards.  During the three months ended March 31, 2008 there were no reversals of write-downs 
or provisions recognized in prior periods 
 
 
7. Financial Instruments 

Canadian GAAP requires that financial instruments be classified into one of the five categories; held for 
trading, held to maturity, loans and receivables, available for sale financial assets or other financial liabilities.  
The carrying values of the Fund’s financial instruments are categorized as follows: 
 

  March 31, 2008 December 31, 2007 

Loans and receivables 
  

1,870,286 
  

1,090,046 

Other financial liabilities 
  

32,601,016 
  

24,850,946 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
7. Financial Instruments (cont.) 

The Fund’s activities expose it to a certain financial risks.  The Fund’s risk management program focuses on 
the unpredictability of financial markets and endeavors to minimize the potential adverse effects on the 
Funds financial performance.  The Fund does not purchase derivative financial instruments for speculative 
purposes.  Material risks are monitored by management. 

 
Fair value 
 
The fair value of cash and cash equivalents, restricted cash, accounts receivable, notes receivable, 
accounts payable and accrued liabilities, term loan, due to/from related parties and unit holders distributions 
payable approximate their carrying value due to the short-term maturities of these instruments.   
 
The fair value of the Class B Partnership units has not been determined as it is not practical to estimate the 
fair value of these financial instruments with sufficient reliability. 
 
Foreign Exchange Risk 
 
The Fund operates in Canada.  The functional and reporting currency of the Fund is Canadian dollars.  The 
Fund is exposed, in its normal course of operations, to exchange rate risk from foreign exchange rate 
fluctuations.  Foreign exchange risk arises because a Canadian dollar receivable or payable transaction 
denominated in foreign currencies may vary due to changes in exchange rates at the time the transactions 
are settled.  Any differences in the settled amounts are recorded as part of sales, cost of sales or expenses.  
Transactions in foreign currencies, mostly USA dollar, are not material.  The Fund does not actively manage 
exposure to foreign exchange risk. 
 
Interest Rate Risk 
 
The Fund’s interest rate risk arises primarily from its variable rate debt.  At March 31, 2008, all of the Fund’s 
debt is subject to movements in variable interest rates.  At March 31, 2008 the Fund had $28.3 million in 
variable rate debt.  A +/- 1% change in interest rates would have an effect of $70,735 on operational 
earnings. 
 
Credit Risk 
 
Credit risk arises from cash and cash equivalents held with banks and credit exposure to customers.  The 
maximum exposure to credit risk is equal to the total financial assets referred to. The Fund, in the normal 
course of operations, monitors the financial condition of its customers.  The Fund does not have significant 
exposure to any individual customer or counterparty.  The Fund establishes an allowance for doubtful 
accounts that corresponds to the credit risk of its specific customers, historical trends or economic 
circumstances. 
 
Carrying amounts of accounts receivable are reduced on an account specific basis when appropriate.  The 
Fund does not currently carry an allowance for bad debts. Carrying amounts of accounts receivable are 
reduced by direct write-off to earnings in the period of loss recognition.  At March 31, 2008, all aged 
receivables are current within stated credit terms and customer historical payment practices.   
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
7. Financial Instruments (cont.) 

Liquidity Risk 
 
Liquidity risk arises from excess financial obligations over available financial assets due at any point in time.  
The Fund’s objective in managing liquidity risk is to maintain sufficient readily available reserves in order to 
meet ongoing liquidity requirements.  The Fund achieves this by maintaining a conservative payout ratio on 
distributable cash from operations and maintaining sufficient availability from committed debt facilities.  The 
Funds current payout ratio on distributable cash from operations is 80.9% and availability on committed 
credit facilities is $2.06 million. 
 
Contractual commitments of the Fund are reported in Note 18. 

 
 

8. Regulations 

The Fund’s gaming operations are subject to regulations imposed by the Alberta Gaming and Liquor 
commission.  The Fund has provided letters of guarantee in favour of Alberta Gaming and Liquor 
Commission in the amount of $48,000 for the purpose of maintaining liquor licenses. 
 
 
9. Restricted Cash 

Restricted cash consists of progressive jackpot funds.  Progressive jackpots are divided into two pots.  The 
first and larger of the two is reserved for the eventual winner of the jackpot.  The second is used to seed the 
next pot after a jackpot is won.  The progressive jackpot funds are not available for use in general 
operations.  Included in accounts payable is $79,351 relating to progressive jackpots. 
 
 
10. Note Receivable 
 

Note Receivable   
 March 31, 2008 December 31, 2007 

Promissory note and accrued interest  $                1,063,841   $                               - 
Less: current portion                    1,063,841                                    - 

Note receivable  $                               -  $                               - 
 
To facilitate the purchase of the new Stampede Casino by Stampede Joint Venture by the closing date of 
March 3, 2008, the Fund provided $1.58 million in funds over and above the Fund’s Contributing Interest 
Responsibility.  In return, the fund received a promissory note that earns interest at 6% per annum.  The 
loan is expected to be repaid on or before June 8, 2008. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
11. Property, Plant and Equipment 

March 31, 2008 Cost 
Accumulated 
Amortization Net Book Value 

    
Land  $            4,396,206  $                           -  $            4,396,206  
Land Improvements                1,929,649                   135,994               1,793,655  
Buildings              25,884,215                3,744,903              22,139,312  
Buildings for lease or rent                   851,708                   183,784                   667,924  
Leaseholds                2,491,968                   534,302                1,957,666  
Furniture, fixtures and equipment                6,226,874                3,287,197                2,939,677  
Projects in progress                9,533,369                               -                9,533,369  

  $          51,313,989  $            7,886,180  $          43,427,809  
 

December 31, 2007 Cost 
Accumulated 
Amortization Net Book Value 

    
Land  $            4,396,206 $                            -  $            4,396,206  
Land Improvements                1,929,649                   126,547                1,803,102  
Buildings              25,852,414                3,502,957              22,349,457  
Buildings for lease or rent                   851,708                   175,330                   676,378  
Leaseholds                2,491,968                   467,777                2,024,191  
Furniture, fixtures and equipment                6,193,185                3,112,111                3,081,074  
Projects in progress                          770                              -                         770  

  $          41,715,900  $            7,384,722  $          34,331,178  
 
Certain equipment and machines housed on premises of the Fund are provided by and owned by Alberta 
Gaming and Liquor Commission and have not been included in these financial statements. 

 
 

12. Future Income Taxes 

The Department of Finance announced proposed tax legislation which included a provision to eliminate the 
deduction of distributions from taxable income for certain forms of publicly traded income trusts and 
partnerships.  The legislation was enacted law on June 12, 2007 at which time the Fund was required to 
give recognition to these new taxes. 
 
The Fund accounts for income taxes using the asset and liability method.  Under this method, future income 
taxes are recognized for all significant temporary differences between the tax and accounting treatment 
bases of assets and liabilities and for certain carry-forward items.  Future income tax assets or liabilities are 
recognized only to the extent that, in the opinion of management, it is more likely than not that the future 
income tax asset or liability will materialize.  Future income tax assets and liabilities are adjusted for the 
effects of changes in tax laws and rates on the date of the enactment or substantive enactment of the 
change.  Future Income taxes were calculated using an implied tax rate of 31.5%. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
12. Future Income Taxes (cont.) 

The Fund will not be liable for current income taxes until January 1, 2011.  At March 31, 2008 temporary 
differences giving raise to future tax are as follows: 
 

 Net Value (tax basis)  Net Value (accounting basis)  Temporary Differences  
Plant and equipment  30,350,133  37,520,573 7,170,440 

 
 
13. Term Loans  

The Fund, through the Limited Partnership, has a $15.0 million demand term loan with the Canadian 
Western Bank (“CWB”).  Interest on this loan is 1.0% above the CWB Prime Lending Rate.  The Fund is 
making blended monthly principal and interest payments on a $9.0 million segment of the loan amortized 
over 15 years.  $6.0 million of this loan is advanced on a revolving basis.  There were no specific debt 
covenants attached to this loan other than the blended monthly repayments and its demand nature.  
Security for the loan includes;  

• A promissory note  
• General security agreement for first charge on Service Plus, Great Northern Casino and the Strip 

Mall.  The Net Book Value of these assets at the end of the Quarter is $13,829,275 
• Demand collateral mortgage first charge on the total loan amount  
• Assignment of rents and leases  
• Assignment of all risk casualty and liability insurance  

 
The Limited Partnership has a $3.0 million 90 day term facility which was arranged to close the Stampede 
Casino purchase.  $1.74 million has been advanced on this loan which is guaranteed by David J. Will.  The 
loan matures on June 8, 2008.  This loan has no financial ratio debt covenants. 
 
The Fund has a 40% Participating Interest Responsibility in the debt facilities of the Deerfoot Joint Venture.  
The Deerfoot Joint Venture has a loan secured by its land and buildings.  Interest on this loan floats at 1.0% 
above the CWB Prime Lending Rate.  The loan is structured in two segments.  The Fund’s portion of the 
total outstanding balance of both segments of this loan is $7.6 million.  The Deerfoot Joint Venture loan has 
the following financial covenants: 
 

1. Maximum debt to equity ratio of  3.00:1 
2. Minimum debt service coverage of  1.25:1 

 
The Fund has a 20% Participating Interest Responsibility in the debt facilities of the Stampede Joint 
Venture.  The Stampede Joint Venture has a demand construction loan with Bank of Montreal (“BMO”) at 
the lenders prime rate plus 0.75%.  The Stampede Joint Venture is currently taking advances on this loan to 
complete the construction of the new Stampede Casino.  A construction take out loan has been arranged to 
supersede the construction loan on substantial completion of the project.    A risk management facility has 
been arranged to facilitate interest rates swaps once the construction loan has been taken out.  Interest on 
this loan is at the lenders prime rate The Stampede Joint Venture has also arranged a revolving loan to fund 
the working capital requirements of the new Stampede Casino once it opens.  Interest on the revolving loan 
is at the lenders prime rate.  The Stampede Joint Venture loans have the following financial covenants: 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 
 
13. Term Loans (cont.) 

1. Total Funded Debt to EBITDA of less than or equal to 3.75:1, reducing as follows: 
a. 12 months post Substantial Completion of less than or equal to 3.60:1; 
b. 24 months post Substantial Completion of less than or equal to 3.00:1; 
c. 36 months post Substantial Completion of less than or equal to 2.50:1; 

2. Fixed Charge Coverage Ratio of not less than 1.25:1 at all times; 
3. EBITDAR (EBITDA plus premises rent) Coverage Ratio of not less than 1.50:1 at all times, 

increasing as follows: 
a. 24 months post Substantial Completion and thereafter of not less than 1.75:1; and 

4. Minimum Equity of $21 million plus 50% of annual net income to be maintained at all times. 
 

Term Loans March 31, 2008  December 31, 2007  

Authorized Maximum Loan amounts   
Limited Partnership - Demand Note                                   -                    9,000,000  
Limited Partnership – Segment 1                    9,000,000                                   -  
Limited Partnership – Segment 2                    6,000,000                                   -  
Limited Partnership – 90 day note                    3,000,000                                   -  
Deerfoot Joint Venture - Segment 1                    8,639,701                    8,639,701  
Deerfoot Joint Venture - Segment 2                       800,000                       800,000  
Stampede Joint Venture – Revolver                    1,400,000                                   -  
Stampede Joint Venture – Risk Management                       600,000                                   -  
Stampede Joint Venture – Construction                    7,000,000                                   -  

                  36,439,701                  18,439,701  
Outstanding balance   

Limited Partnership - Demand Note                                   -                    5,300,000  
Limited Partnership – Segment 1                    8,943,689                                   -  

Limited Partnership – Segment 2                    6,000,000                                   -  
Limited Partnership – 90 day note                    1,740,000                                   -  
Deerfoot Joint Venture - Segment 1                    7,647,212                    7,803,526  
Deerfoot Joint Venture - Segment 2                                   -                                   -  
Stampede Joint Venture – Revolver                                   -                                   -  
Stampede Joint Venture – Risk Management                                   -                                   -  
Stampede Joint Venture – Construction                    3,963,185                                   -  

                  28,294,086                  13,103,526  
Advances (payments) during the calendar year   
Limited Partnership - Demand Note                    5,300,000                    3,300,000  
Limited Partnership – Segment 1                  (8,943,689)                                   -  
Limited Partnership – Segment 2                  (6,000,000)                                   -  
Limited Partnership – 90 day note                  (1,740,000)                                   -  
Deerfoot Joint Venture - Segment 1                       156,314                     (593,631) 
Deerfoot Joint Venture - Segment 2                                   -                                   -  
Stampede Joint Venture – Revolver                                   -                                   -  
Stampede Joint Venture – Risk Management                                   -                                   -  
Stampede Joint Venture – Construction                  (3,963,185)                                   -  

                (15,190,560)                    2,706,369  
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
13. Term Loans (cont.) 

Term Loans March 31, 2008  December 31, 2007  

Interest rate   
Limited Partnership - Demand Note                                   - 7% (var) 

Limited Partnership – Segment 1 6.25% (var)                                   -  

Limited Partnership – Segment 2 6.25% (var)                                   -  

Limited Partnership – 90 day note 6.25% (var)                                   -  

Deerfoot Joint Venture - Segment 1 6.25% (var) 7% (var) 

Deerfoot Joint Venture - Segment 2 6.25% (var) 7% (var) 
Stampede Joint Venture – Revolver 5.25% (var + standby)                                   -  

Stampede Joint Venture – Risk Management 5.25% (var + BA/COF)                                   -  

Stampede Joint Venture – Construction 6% (var)                                   -  

 
 
14. Related Party Transactions 

Related party transactions are measured at the exchange amount which is the amount agreed to by related 
parties.  Related party balances are non-interest bearing with no specific terms of repayment. 
 
The Fund had related party transactions with the persons of David Will and Darcy Will and/or companies 
owned or controlled by David Will and/or Darcy Will collectively (the “Wills”).  Both David Will and Darcy Will 
are trustees of the Fund.  Together, the Wills control 44.0% of the outstanding units of all unit classes of the 
Fund.  Transactions with the Wills include the following: 
 
• The Fund recorded $251,848 of management services expenses during the Quarter which are 

included in Human resources expenses.  Management fees stipulated in management services 
agreements are based on a percentage of revenues and/or earnings before interest, taxes 
depreciation and amortization.  At the end of the Quarter $40,307 remained in accounts payable.  As 
Chief Executive Officer and Vice President, David Will and Darcy Will, respectively do not take any 
salary for their management of the Fund, but are instead compensated through management services 
agreements. 

 
• The Fund recorded $32,868 of charter aircraft rental expenses during the Quarter which are included 

in Operating expenses.   Travel to the Fund’s operational centers of Grande Prairie and Ft. McMurray 
is made more efficient via charter air services than can be accomplished through commercial carriers.   

 
• The Fund recorded $184,047 of repairs & maintenance and other expenses during the Quarter which 

are included in Operating expenses.  Amounts represent reimbursements for costs paid on behalf of 
the Fund.  At the end of the Quarter $65,881 remained in accounts payable.  At the end of the Quarter 
$30,447 remained in due to/from accounts.  The Fund often makes use of related party resources 
when it is not cost effective to bear the full time cost of these resources.  

 
• The Fund recorded $11,880 of cash distributions during the Quarter on Fund Units which are included 

under Fund unit holders’ equity.  At the end of the Quarter $3,960 remained in Unit holder 
distributions payable. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
14. Related Party Transactions (cont.) 

• The Fund recorded $1,840,680 of cash distributions during the Quarter on Class B Limited 
Partnership Units which are included under Minority unit holders’ equity.  At the end of the Quarter 
$613,560 remained in Unit holder distributions payable. 

 
• The Fund recorded $11,500 in trustee fees during the Quarter which are included in Human 

resources expenses.  At the end of the Quarter $1,838 remained in accounts payable. 
 
• The Fund recorded $11,248 of reductions to expenses during the Quarter which are included under 

Operating expenses.  Amounts represent reimbursement for expenses paid by the Fund.  At the end 
of the Quarter $8,154 remained in accounts receivable.  At the end of the Quarter $40,000 remained 
in due to/from accounts.  Resources of the Fund are charged back to related parties when devoted to 
related party activities. 

 
• The Fund recorded $40,000 in cash during the Quarter which are included under Cash and Cash 

Equivalents.  Amounts represent shareholder loan proceeds received by the Fund.  At the end of the 
Quarter $40,000 remained in due to accounts. 

 
The Fund recorded $69,636 of cash distributions during the Quarter on Fund Units to other trustees which 
are included under Fund unit holders’ equity.  At the end of the Quarter $23,192 remained in Unit holder 
distributions payable. 
 
The Fund recorded $26,500 in trustee fees during the Quarter paid to other trustees or companies 
controlled by other trustees of the Fund which are included under Human resources expenses.  At the end 
of the Quarter $23,000 remained in accounts payable. 
  
The Fund recorded $41,651 in professional fees during the Quarter paid to companies controlled by other 
trustees of the Fund which are included under Operating expenses. 
  
The Fund recorded $37,629 of cash distributions during the Quarter on Fund Units to other officers which 
are included under Fund unit holders’ equity.  At the end of the Quarter $12,503 remained in distributions 
payable. 
 
The Fund recorded $138,000 of cash distributions during the Quarter on Class B Limited Partnership Units 
to other officers which are included under Minority unit holders’ equity.  At the end of the Year $46,000 
remained in Unit holder distributions payable. 
 
The Fund recorded $52,500 of management services expenses during the Quarter to other officers which 
are included under Human resources expenses.  The Fund’s entered into a management services contract 
with the Chief Operating Officer of the Fund.  Formerly the Chief Operating Office was compensated by 
salary.   
 
The Fund has recorded its Participating Interest Responsibility in related party transactions of all joint 
ventures in these Financial Statements and the above note. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
15. Distributions to Unit Holders 

2008 Distribution Summary     

Month Date Declared Record Date Payment Date Distribution per Unit 1

January 17-Jan-08 31-Jan-08 15-Feb-08 $0.0667 
February 12-Feb-08 29-Feb-08 14-Mar-08 $0.0667 
March 24-Mar-08 2-Apr-08 15-Apr-08 $0.0667 

 
2007 Distribution Summary     
Month Date Declared Record Date Payment Date Distribution per Unit 1

January 15-Jan-07 31-Jan-07 15-Feb-07 $0.0500 
February 16-Feb-07 28-Feb-07 15-Mar-07 $0.0667 
March 12-Mar-07 31-Mar-07 16-Apr-07 $0.0667 
April 17-Apr-07 30-Apr-07 15-May-07 $0.0667 
May 14-May-07 31-May-07 15-Jun-07 $0.0667 
June 7-Jun-07 30-Jun-07 16-Jul-07 $0.0667 
July 5-Jul-07 31-Jul-07 15-Aug-07 $0.0667 
August 17-Aug-07 31-Aug-07 14-Sep-07 $0.0667 
September 13-Sep-07 30-Sep-07 15-Oct-07 $0.0667 
October 10-Oct-07 31-Oct-07 15-Nov-07 $0.0667 
November 13-Nov-07 30-Nov-07 14-Dec-07 $0.0667 
December 17-Dec-07 31-Dec-07 15-Jan-08 $0.4400 

Total    $1.1567 
1 Distributions are reported at their post 3 for 1 split equivalent 
 

16. Fund Units 

The Fund is authorized to issue an unlimited number of Fund Units.  There were no changes in the number 
of issued or outstanding Fund Units during the Year.  The weighted average of equivalent units outstanding 
for the Year is equal to the units issued.  The Fund did not have any options, warrants, rights or convertible 
instruments that would be potentially dilutive during the Year.  
 
Fund Units March 31, 2008  December 31, 2007 

 Units 1 $'s  Units 1 $'s 
Balance at beginning of period             10,773,153  $      32,133,482              10,773,153   $         34,758,310 
      
Net earnings             2,792,342                 9,836,119 
      
Distributions to Fund Unit holders             (2,154,631)              (12,460,947) 
      
Balance at end of period               10,773,153  $      32,771,193              10,773,153   $         32,133,482 
1 Units are reported at their post 3 for 1 equivalent    
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
17. Minority Interest, Class B Limited Partnership Units 

The Limited Partnership is authorized to issue an unlimited number of Class B Limited Partnership Units.  
There were no changes in the number of Class B Limited Partnership Units issued or outstanding during the 
Year. 
 

Class B Limited Partnership Units March 31, 2008  December 31, 2007 
 Units 1 $'s  Units 1 $'s 

Balance at beginning of period              10,334,400  $      33,065,390            10,334,400   $         35,583,320 
      
Minority interest earnings allocation             2,678,620                9,435,528 
      
Distributions to minority interest unit 
holders            (2,066,879)             (11,953,458) 
      
Balance at end of period               10,334,400  $      33,677,131            10,334,400   $         33,065,390 
1 Units are reported at their post 3 for 1 equivalent    

 
 
18. Commitments 

Deerfoot Inn & Casino Joint Venture (the “Deerfoot Joint Venture”) 
 
The Fund has a 47.75% Contributing Interest Responsibility to the Deerfoot Joint Venture for any capital 
requirements.  All current capital requirements of the Deerfoot Joint Venture have been satisfied.  There 
were no requests for capital made by the Deerfoot Joint Venture during the Quarter. 
 
Stampede Casino Joint Venture (the “Stampede Joint Venture”) 
 
The Fund has a 23.1% Contributing Interest Responsibility to the Stampede Joint Venture for any capital 
requirements.  Based on current best estimates, all capital requirements of the Stampede Joint Venture 
have been satisfied.  The Fund’s entire $5.1 million Contributing Interest Responsibility was made during the 
Quarter. 
 
Management Agreements 
 
The Fund entered into a management services agreement with Gamehost Management Inc. The 
management agreement stipulates that Gamehost Management Inc. is entitled to a percentage of any 
earnings before interest, taxes, depreciation and amortization of the Fund. 
 
The Deerfoot Joint Venture entered into a management services agreement with 1016312 Alberta Ltd.  The 
management agreement stipulates that 1016312 Alberta Ltd is entitled to a percentage of the gross 
revenues plus a percentage of any earnings before interest, taxes, depreciation and amortization of the 
Deerfoot Joint Venture. 
 
The Stampede Joint Venture intends to enter into a management services agreement with 1016312 Alberta 
Ltd.   
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
18. Commitments (cont.) 

During the Quarter the Fund recorded expenses under these management agreements of $240,167. 
 
Operating Leases and service contracts 
 
The Fund has certain commitments for equipment, services and premises rent.  At March 31, 2008, the 
future minimum commitment payments including the Funds 40% Participating Interest Responsibility in 
commitments of the Deerfoot Joint Venture were as follows: 
 

Operating Leases and service contracts 2008 2009 2010 2011 2012 Thereafter 

Total   1,361,168 
  

1,697,815 
  

1,621,417 
  

1,571,732  
  

1,033,075  
  

6,389,386 
 

 
19. Guarantees 

The Fund has entered into indemnification agreements with current trustees to indemnify them, to the extent 
permitted by law, against any and all charges, costs, expenses, amounts paid in settlement and damages 
incurred by the trustees and officers as a result of any lawsuit, or any judicial, administrative or investigative 
proceeding in which the trustees and officers are sued as a result of their service.  These indemnification 
claims will be subject to any statutory or other legal limitation period.  The nature of the indemnification 
agreements prevents management from making a reasonable estimate of the maximum potential amount 
the Fund could be required to pay counterparties.  The Fund has purchased directors’ and officers’ liability 
insurance. 
 
The Fund provided an $11.46 million unsecured limited liability guarantee to the Deerfoot Joint Venture to 
indemnify it in the event the Deerfoot Joint Venture does not perform its contractual obligations.  At March 
31, 2008, the maximum potential liability under this guarantee was $8.4 million.  The Fund has not recorded 
a liability with respect to this guarantee, as the Fund does not expect to make any payments in excess of 
what is recorded on the Financial Statements for the aforementioned items.  The Fund has not charged a 
fee to the Deerfoot Joint Venture in regards to this guarantee.  No specific assets have been provided as 
security. 
 
The Fund provided an $11.4 million guarantee to lender of the Stampede Joint Venture.   The guarantee is 
limited to the Funds Participating Interest percentage in the Stampede Joint Venture.  At March 31, 2008, 
the maximum potential liability under this guarantee was $11.4 million.  The Fund has not recorded a liability 
with respect to this guarantee, as the Fund does not expect to make any payments in excess of what is 
recorded on the Financial Statements for the aforementioned items.  The Fund has not charged a fee to the 
Stampede Joint Venture in regards to this guarantee.  A hypothecation/pledge of the Fund’s shares in 
Calgary West hospitality Inc. was provided as security. 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 

 
20. Investment in the Deerfoot Joint Venture 

The Fund has a 40% Participating Interest Responsibility and a 47.75% Contributing Interest Responsibility 
in Deerfoot Inn & Casino Inc., a Joint Venture, which operates Deerfoot Inn & Casino in Calgary, Alberta. 
 
The Fund is severally liable for all obligations of the Deerfoot Joint Venture in proportion to its Participating 
Interest Responsibility or Contributing Interest Responsibility as the case may be.  All Deerfoot Joint 
Venture partners are contingently liable for obligations of the Deerfoot Joint Venture in situations where 
other Deerfoot Joint Venture partners are in default as defined by the Deerfoot Joint Venture Agreement.   

All of the assets of the Deerfoot Joint Venture are available for the purpose of satisfying any such obligation.  
No provision for any contingent amount payable has been accrued to these financial statements.  

The following financial statements report the Fund’s proportionate share of the Deerfoot Joint Venture’s 
assets, liabilities, revenues and expenses and net income, and cash flows resulting from operating, 
financing and investing activities. 

 
Participating Interest of the Fund in the Deerfoot Joint Venture 
Balance Sheets   
(unaudited)     
  Audited 
  March 31, 2008 December 31, 2007 
Assets   
Current assets:   

Cash and cash equivalents   $                4,441,079  $                5,705,123  
Restricted cash                         67,911                         74,956  
Accounts receivable                        282,132                       482,292  
Inventories                        129,225                       147,077  
Prepaid expenses                        105,944                         95,884  

                    5,026,291                    6,505,332  
   
Property, plant & equipment                  15,347,588                  15,534,269  

  $              20,373,879  $              22,039,601  

   
Liabilities and unit holder equity   

Current liabilities:   
Accounts payable and accrued liabilities  $                   765,554  $                1,114,475  
Term loan(s)                     7,647,212 7,803,526  

                    8,412,766                    8,918,001  
   
Joint venture equity                   11,961,113 13,121,600  

  $              20,373,879  $              22,039,601  
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 
 
20. Investment in the Deerfoot Joint Venture (cont.) 

Participating Interest of the Fund in the Deerfoot Joint Venture 
Statements of Operations    
(unaudited)      

 three months ended March 31 
 2008 2007  
Revenue    

 Hotel - rooming   $               882,062  $           805,169  
 Table games                    851,603           866,549  
 Slot machines                 1,078,264        1,200,001  
 Food & beverage services                 1,115,945        1,227,534  
 Lease and rental                        1,120                  840  
 Other                    458,213           398,614  

                4,387,207        4,498,707  
Expenses    

Cost of goods sold                   326,009           387,133  
Human resources                1,409,349        1,423,912  
Marketing and promotions                   374,911           237,558  
Operating                   443,690           428,099  
Corporate and general administration                   138,226           159,807  

                2,692,184        2,636,509  
    
Earnings before the following:                1,695,023        1,862,198  
    

Interest charges                   131,686           135,004  
    

Amortization of property, plant and 
equipment                   203,823           237,616  

    
      
Net earnings   $            1,359,514  $        1,489,578  
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three month period ended March 31, 2008 
 
20. Investment in the Deerfoot Joint Venture (cont.) 

Participating Interest of the Fund in the Deerfoot Joint Venture 
Statements of Cash Flows   
(unaudited)   
  three months ended March 31  
 2008 2007 
Cash provided by (used for) operations  
Net earnings  $           1,359,514  $        1,489,578 
Add non-cash items:   

Amortization of property, plant & 
equipment                  203,823               237,616 

               1,563,337            1,727,194 
Net changes in non-cash working 
capital:   

Accounts receivable                   200,160                 57,645 
Inventories                     17,852                    (437) 
Prepaid expenses                    (10,060)                 31,415 
Accounts payable and accrued 
liabilities                 (348,921)               (41,576) 

               1,422,367            1,774,241 
Cash provided by (used for) financing 
activities  

Advances (to) from related parties                            -               (33,082) 
Term loans advances (payments)                 (156,314)             (152,995) 
(Increase) decrease in restricted cash                     7,045                14,080  
Distributions to minority unit holders   
Joint venture distributions               (2,520,000)          (1,108,160) 

              (2,669,269)          (1,280,157) 
Cash provided by (used for) investing 
activities  

Property, plant & equipment                    (17,143)               (17,438) 
   
Increase (decrease) in cash and cash 
equivalents              (1,264,044)               476,646 
   
Opening cash and cash equivalents                5,705,123            2,591,821 
   

Closing cash and cash equivalents   $           4,441,078  $        3,068,467 
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three month period ended March 31, 2008 
 
21. Investment in the Stampede Joint Venture 

The Fund has a 20% Participating Interest Responsibility and a 23.1% Contributing Interest Responsibility in 
Calgary West Hospitality Inc., a Joint Venture, which is constructing the new Stampede Casino in Calgary, 
Alberta. 
 
The Fund is severally liable for all obligations of the Stampede Joint Venture in proportion to its Participating 
Interest Responsibility or Contributing Interest Responsibility as the case may be.  All Stampede Joint 
Venture partners are contingently liable for obligations of the Stampede Joint Venture in situations where 
other Stampede Joint Venture partners are in default as defined by the Stampede Joint Venture Agreement.  
All of the assets of the Stampede Joint Venture are available for the purpose of satisfying any such 
obligation.  No provision for any contingent amount payable has been accrued to these financial statements.  

The following financial statements report the Fund’s proportionate share of the Stampede Joint Venture’s 
assets, liabilities, revenues and expenses and net income, and cash flows resulting from operating, 
financing and investing activities. 
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21. Investment in the Stampede Joint Venture (cont.) 

Participating Interest of the Fund in the Stampede Joint Venture 
Balance Sheets   
(unaudited)     
  March 31, 2008 December 31, 2007 
Assets   
Current assets:   

Cash and cash equivalents   $                   340,638  $                               -  
Accounts receivable                          11,542                                   -  

                       352,180                                   -  
   
Property, plant & equipment                    8,850,874                                   -  

  $                9,203,054  $                               -  

   
Liabilities and unit holder equity   

Current liabilities:   
Accounts payable and accrued liabilities  $                   808,968  $                               -  
Term loan(s)                    3,963,185 -  
Due to related parties                         40,000                                   -  

                    4,812,152                                   -  
   
Joint venture equity                    4,390,902 -  

  $                9,203,054  $                               -  
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three month period ended March 31, 2008 
 
21. Investment in the Stampede Joint Venture (cont.) 

Participating Interest of the Fund in the Stampede Joint Venture 
Statements of Operations    
(unaudited)      

 three months ended March 31 
 2008 2007  
Revenue    

 Revenue   $                           -  $                       -  
                               -                       -  
Expenses    

Human resources                       7,809                       -  
Marketing and promotions                       4,093                       -  
Operating                       2,286                       -  
Corporate and general administration                       2,522                       -  

                     16,710                       -  
    
Earnings before the following:                   (16,710)                       -  
    
      
Net earnings   $               (16,710)  $                       -  
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three month period ended March 31, 2008 
 
21. Investment in the Stampede Joint Venture (cont.) 

Participating Interest of the Fund in the Stampede Joint Venture 
Statements of Cash Flows   
(unaudited)   
  three months ended March 31  
 2008 2007 
Cash provided by (used for) operations   

Net earnings  $               (16,710)  $                       - 
   

Net changes in non-cash working 
capital:   

Accounts receivable                    (11,542)                           - 
Accounts payable and accrued 
liabilities                  7,612                           - 

                 (20,641)                           - 

Cash provided by (used for) financing 
activities   

Term loans advances (payments)               3,963,185                           - 
Equity injection by joint venturers               4,400,000  

               8,403,185                           - 

Cash provided by (used for) investing 
activities   

Property, plant & equipment               (8,041,906)                           - 
   
Increase (decrease) in cash and cash 
equivalents                  340,638                           - 
   
Opening cash and cash equivalents                             -                           - 
   

Closing cash and cash equivalents   $              340,638  $                       - 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 
 
22. Segmented Information 

The Fund's operations are predominantly in the hotel accommodation and gaming industries. The Fund derives its 
revenues from marketing its services in Western Canada.  

The hotel segment includes the operations of Service Plus, the Strip Mall and the Funds proportionate share of the 
Deerfoot Joint Venture’s hotel operations.  The gaming segment includes the operations of Great Northern Casino, 
Boomtown Casino and the Funds proportionate share of the Deerfoot Joint Venture and Stampede Joint Venture 
gaming operations. The food and beverage segment includes food, beverage and entertainment activity generated by 
all properties.  Property overhead costs are allocated arbitrarily.  General Administration includes administration of the 
Fund, the Trust and the Limited Partnership. 

  three months ended March 31 
  2008 2007 +(-) 
Revenue     

   Tables 1,910  2,084 (8.3%) 
   Slots 5,183  5,486 (5.5%) 
   Other 993  959 3.6% 
Gaming 8,087  8,528 (5.2%) 
Hotel 2,316  2,443 (5.2%) 
Food and beverage 2,896  3,079 (6.0%) 
General and Administrative 34  33 5.1% 

Total 13,333  14,083 (5.3%) 
      
Expenses       

Gaming 2,521  2,605 (3.2%) 
Hotel 1,503  1,436 4.7% 
Food and beverage 2,385  2,475 (3.6%) 
General and Administrative 624  564 10.7% 

Total 7,033  7,079 (0.6%) 
      
EBITDA      

Gaming 5,566  5,923 (6.0%) 
Hotel 813  1,008 (19.3%) 
Food and beverage 511  604 (15.5%) 
General and Administrative (590)  (531) 11.1% 

Total 6,300  7,004 (10.1%) 
     
EBITDA 6,300  7,004 (10.1%) 
     

Interest 303  264 14.9% 
     

Future tax 24  - 100.0% 
     

Amortizations 501  554 (9.4%) 

       
Net earnings before 
allocation to minority interest 5,471  6,186 (11.6%) 
(in thousands of dollars unless stated otherwise) 
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 
 
22. Segmented Information (cont.) 

Long-lived Assets March 31, 2008 December 31, 2007 
 Hotel     
 Property, plant & equipment                         17,238                         16,855 
    
 Casino     
 Goodwill and licenses                         46,079                         46,079 
 Property, plant & equipment                         15,437                         16,395 
 Work-in-progress                           6,749                                  - 
                          68,265                         62,474 
 Food & Beverage    
 Property, plant & equipment                           8,933                           7,402 
 Work-in-progress                           2,784                                  - 

                          11,717                           7,402 
 General Administration     
 Property, plant & equipment                              173                              166 
 Total     
 Goodwill and licenses                         46,079                         46,079 
 Property, plant & equipment                         41,781                         40,817 
 Work-in-progress                           9,533                                  - 

                          97,393                         86,896 
    
Long-lived Assets at NBV 1  March 31, 2008  December 31, 2007 
 Hotel                         13,987                         19,195 
 Casino                         55,189                         56,460 
 Food & Beverage                           7,238                           7,092 
 General Administration                                60                                  9 
 Work-in-progress                           9,533                                  - 

                          86,007                         82,756 
(in thousands of dollars unless stated otherwise)  
    
1 NBV (Net Book Value)  
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Notes to Interim Consolidated Financial Statements  
three month period ended March 31, 2008 
 
23. Subsequent Events 
 
3 for 1 Unit Split 
 
On April 21, 2008 the Fund’s units began trading on a 3 for 1 split basis on the TSX Venture Exchange 
(“TSXV”).  The Record Date for the split was April 23, 2008.   
 
Distributions 

 
2008 Subsequent Distribution Summary     
Month Date Declared Record Date Payment Date Distribution per Unit 1

  April 17-Apr-08 30-Apr-08 15-May-08 $0.0733 
  May 13-May-08 31-May-08 13-Jun-08 $0.0733 

1 Distributions are reported at their post 3 for 1 split equivalent 
 

Regular monthly cash distributions were increased to $0.0733 per unit from $0.0667 effective the April 2008 
distribution period. 
 
Graduation to TSX 
 
On May 13, 2008 the Fund received all necessary approvals from the TSX for graduation from the TSXV to 
the TSX.  Fund Units will begin trading on the TSX effective May 16, 2008. 

 


