














































 
 
 
 
 
 
 
 
 
 AUDITORS’ REPORT 
 
 
To the Shareholders of Plazacorp Retail Properties Ltd. 
 
We have audited the consolidated balance sheet of Plazacorp Retail Properties Ltd. as at October 31, 
2003 and the consolidated statements of income, retained earnings and cash flows for the year then 
ended.  These financial statements are the responsibility of the company’s management.  Our 
responsibility is to express an opinion on these financial statements based on our audit. 
 
We conducted our audit in accordance with Canadian generally accepted auditing standards.  Those 
standards require that we plan and perform an audit to obtain reasonable assurance whether the financial 
statements are free of material misstatement.  An audit includes examining, on a test basis, evidence 
supporting the amounts and disclosures in the financial statements.  An audit also includes assessing the 
accounting principles used and significant estimates made by management, as well as evaluating the 
overall financial statement presentation. 
 
In our opinion, these consolidated financial statements present fairly, in all material respects, the financial 
position of the company as at October 31, 2003 and the results of its operations and its cash flows for the 
year then ended in accordance with Canadian generally accepted accounting principles. 
 
 
 
 
 

                                                                                      
December 19, 2003          TEED SAUNDERS DOYLE & CO. 
Fredericton, NB       CHARTERED ACCOUNTANTS

 



Plazacorp Retail Properties Ltd.
Consolidated Balance Sheet 
As at October 31, NOTES 2003 2002

Assets
Income producing properties 3 101,633,698$           98,521,458$             
Mortgage receivable 5 5,050,000 -                            
Cash and short-term investments 1,669,253 1,534,910                 
Accounts receivable 619,899 825,873                    
Prepaid expenses 2,183,621 2,473,979                 
Other assets 2,388,241 2,002,051                 

113,544,712$          105,358,271$           

Liabilities
Mortgages payable 4 74,037,236$             69,000,696$             
Bonds and debentures payable 5 11,256,084 10,050,000               
Notes payable 6 3,540,740 2,962,432                 
Bank indebtedness 7 404,970 239,680                    
Accounts payable and accrued liabilities 2,327,990 1,969,084                 
Dividend Payable 600,650 591,134                    
Income taxes payable 411,511                    386,932                    
Future income taxes 8 2,981,097 2,610,431                 

95,560,278 87,810,389               

Minority interest in net assets 274,749 561,099                    

Shareholders' Equity
Equity portion of convertible debt 5 2,293,916 -                            
Share capital 9 15,434,204 15,352,212               
Retained earnings (18,435)                     1,634,571                 

17,709,685 16,986,783               
113,544,712$          105,358,271$           

See accompanying notes to the consolidated financial statements

Approved by the Board:

Richard Hamm J. Paul Leger, CA
Director Director
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