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The WCSB 2008 GORR Oil & Gas Income Participation 2008-I Limited Partnership (“WCSB 2008-1 Fund” or the “Fund”) completed
its initial public offering on August 21, 2008 and commenced operations shortly thereafter. Our first production was realized in

September 2008 from a recompletion of a heavy oil well near Lloydminster. Over the course of the fall and early winter of

2008/2009, the balance of the funds was invested into 13 joint ventures with 4 industry partners.

To earn the royalties, the fund financed programs that involved simple
recompletions of conventional vertical wells and complex multi-frac horizontal
wells. We now own royalties on 13 wells in Alberta and Saskatchewan as we have
had no dry holes. That said, several wells have not produced consistently as they
have required ongoing maintenance.

Our monthly production level for August was 36 BOE/d which came from 11 of the
13 wells. Mr. Peter Bolton, President of the Fund, stated: “It is worth noting that
since February, 2009 there has never been a month where all 13 wells have been on
stream for an entire month. Generally, production performance for the on-stream
wells owned by the Fund has varied, with some wells producing as expected and
some below expectation.”

Currently we have royalties on two non-producing oil wells. Production from these
wells is anticipated to come back on stream this December with a company that
recently completed a significant corporate restructuring which included a
completely new board of directors, operational team and a $45mm injection of
working capital. As a result of this new financing, we are told by the new operator
that the two oil wells are now undergoing the required maintenance.

Serendipity seems to have worked in the Fund's favour, considering the two wells in
question have remained shut-in while oil prices fell to a low of $42 BBl. Now with oil
rallied to the mid $75 BBI level, those two wells should commence production.
Brickburn is pleased that the shut-in production is getting proper attention from
the new operator. We will not be able to verify the production levels in the wells
until the operator completes their work, however, we look forward to seeing the
level of productivity from the wells in a higher price environment.

On behalf of the Board of WCSB, CADO Bancorp, and Brickburn Asset Management,

Bill Bonner, Chairman, WCSB Royalty Income Investment Programs
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NATURAL GAS PRICES HAVE FALLEN 65+%.

Natural gas prices have fallen a staggering 65% since the Fund invested

its capital.

producing natural gas, this dramatic price decline has had a significant
impact on the income of the Fund and the income and budgets of E&P
companies that the Fund joint ventures with. The chart to the right
illustrates the decline in drilling activity from 2005 to 2009 and the
outlook for 2010. Clearly activity levels have dropped precipitously and
are forecast to remain low. Without drilling activity, natural gas

With almost 80% of the western sedimentary basin
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production will decline across the basin, which will ultimately create

upward price pressure on natural gas prices.
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WCSR affering closed- August 2008

WCSBnvested its available capital
Capital invested in September, October and
November of 2008 resulting in 56% of reserves beir

Natural gasprice ¢ April 2009

Natural gas pice ¢ November 2009

Note: natural gas prices have declined
approximately 65% from date of investment.

There is a silver lining in the fact that rig utilization and wells drilled in the WCSB have both also fallen by more than 60%. What
this means is that new supplies of natural gas coming on stream will be greatly reduced in the upcoming years and the reduced

supplies should put significant upward pressure on pricing.

This anticipated rally, even if prices just recovered to the $7.50
level, would greatly improve WCSB's distributions and investor
economics.
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stream earlier in the year, whereas the inverse can be said for
natural gas.

Although the Fund experienced low prices during the spring
and summer of 2009, natural gas prices appear to have found a
bottom, having reached a low of nearly $2.00 per mcf recently.
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OIL PRICES HAVE RALLIED BUT ARE STILL DOWN 40%.

"Analyst’s forecasts for oil prices have been tempered somewhat with the recent sell-off in oil prices caused by a slightly

stronger USS. Although WTI fell below US$70 per barrel, the 2010 futures strip price remains above US$75 per barrel. We fully
expect the volatility to continue in the month
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Note: oil prices have declined approximately
63% from date of investment.
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