g

Py

LEALxLIE

Frincsples’ P Jrreneneni '™

RE: 1GW I LP UPDATE - DECEMBER 11, 2004.

Gn:l:l:ings Member-Fartners of the IGW LP:
Im leaving far my Chiristrmas holidays this weekend, so this update is a bit premamire...

There were tao Fe-appraisals ordered for this poel: Kensingtan and Lindhalm. The Bensingtan appraisal carme
in an tme, and | am happy vo report thar the value has increased by $1,250.000, We are soll waiting for
Lindhalm's ta be camp||:t|:|:| and delivered, but we CHpeCt the increase ta be in the I'II:iE"II:I-:lrl'ICIDd of 500,000
— Tear a vetal of 17500000 in increased value in just 9 months, (Mot a bad sar) (Appraisals were not ordered
far the laest three propertes, as it is oo soon Lo expect any significant change in value). If the official number
far Lindhalm comes in by Friday | will email you again lar you know the st value, I net, Dwill ler you knos in
Janiary when we announce the final values for the REIT Cenversion,

Far your comvenience, hare iz a snapshor af the |GW acquisitons ta dane:

Westlock Shopping Centre {Westlock, AB)
= Acquired Decermber 5, 2006,

Market Square Shopping Centre (Fort Saskatchewan, AB)
= Acquired Ocvober 31-, 2006,

Merivale Business Park (Ottawa, OM):
= Acquired August 260, 2006,
* The constructions of the new pylan sign has begun.

Chimney Springs Apartrments (Vegreville, AB):
* Acquired Auguse 1+, 2006,
= W are working on completing the application package for suratifeation.

The Lindholm Bullding {Yictora, BC):
(Met Purchase Price: $3, 40,000 (aflter selling the adjacent parking lot) [
Inereased value expected: $500,000%

* Acquired June 300, 2004,

= Archivecwral drawings are complete,

* Submined our applicaton for a develapment permic

Kensington Shopping Centre (Edmonton, &B):
(Purchase Price: $5,650,000 [ Increased value as per the appraisal: $1,250,000)
* Acquired May 10, 2006
Leased out the original 11000 sqift vacancy (before we closed on the propearty].
The property s now fully cocupled, and we look forsard 1o the consoructdon of the new space.
All of the buildings on the property have been re-painted with a modern colour scheme,
Added back-lit sign boxes in all of the roof-line "parapers” for more mall visibilicy
Erecved a new pylan sign on 132nd Ave. wo direct mere traffe 1o the centre
Renewed lease with ane of the major tenants.

A you know, we are contnuing with the physical and managerial improvements, and once they are rodled into
the REIT {alang with the four properties currently in the MPCP LP) you will see their resules in fuure semi-
annual Pe-valuatans,

(Continued on page 2)
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Bnd now, a little housekeeplng...

Ag | mentoned abeve, 'm ooff to Pertygal to meat some family for the firse drme and soplare my roats, 1 be
awiay fram the |7 of December va the 30 of January. and wen't be checking iy emall. so if you nead help with
last-minute paparwark ar anything else during that dme, please call the effiee or email cur assistant, Darlene
Glencross, ak darlenaiDleaguseca She'll take good care of you.

In January, when the REIT comversion is complece, | will announce the new values and shortly thereafver cur
laweper, Mr. B Keith Reed, will send you copies of your new unic certficates. This will likely take a coupls of
wisaks o prepare, but when | weite o you in January el lee yeon knew when o st checking your mailboses,
Bnd finally...

The REIT comversion has cerminly provided cause for aoacivermant, bue as a few of our members reminded me
lase week — the socivermant is fun, but the real reason we all gat invalved wogether in the firse place was ta have
a safe and raliable place vo invest among like-minded flends and Bmily

Se, a5 | go and meet some of my family for the firse dime and gather with them areund their Christmas fease 1

be thinking of you and hoping that you and yours celebrate a wanderful haliday feast in your tradiden, and thae
w all wealeame in the new year healthy, happy. and prosperous.

With best wishes and warm regards,
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Ermanual F, Arruda
Chairman & 0
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