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NOTICE TO READER

These financial statements are the responsibility of management. The financial statements have been prepared by
management in accordance with the accounting policies in the notes to the financial statements. In the opinion of
management, the financial statements have been prepared within acceptable limits of materiality, and are in accordance
with International Financial Reporting Standards appropriate in the circumstances.

These financial statements have not been audited by an independent firm of chartered accountants. Readers are cautioned
that these statements may not be appropriate for their purposes.
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Dec. 31, 2011 Dec. 31, 2010 (1) Jan. 1, 2010 (1)

Assets
Cash and cash equivalents 770                       488                       861                       
Land held for future development (note 4) 6,721,065             6,732,807             6,721,978             
Capital assets 1,614                    2,305                    3,293                    

6,723,449             6,735,600             6,726,132             

Liabilities
Accounts payable and accrued liabilities 13                         -                            -                            
Amounts due to related parties (note 5) 334,244                319,940                280,621                

334,257                319,940                280,621                

Equity
General partner 3,531                    3,531                    3,531                    
LP 8 unitholders (1,945 units) 5,773,119             5,795,526             5,822,282             
LP 9 subco (225 units) 612,542                616,603                619,698                

6,389,192             6,415,660             6,445,511             

6,723,449             6,735,600             6,726,132             

See accompanying notes to the annual financial statements
(1) Refer to Note 3 for the effects of the adoption of IFRS

Genesis Limited Partnership #8
Balance Sheets

(Unaudited)
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2011 2010 (1)

Expenses
Write-down of lands held for future development 25,000                     -                               
General and administrative expenses 14,168                     29,851                     

39,168                     29,851                     

(39,168)                    (29,851)                    

Net Partners' Retained Partners'
Contributions Earnings Equity

At January 1, 2010 9,932,482                (3,486,971)               6,445,511                
-                               (29,851)                    (29,851)                    

At December 31, 2010 9,932,482                (3,516,822)               6,415,660                
-                               (39,168)                    (39,168)                    
-                               12,700                     12,700                     

At December 31, 2011 9,932,482                (3,543,290)               6,389,192                

See accompanying notes to the annual financial statements
(1) Refer to Note 3 for the effects of the adoption of IFRS

Genesis Limited Partnership #8
Statements of Comprehensive Income

For the years ended December 31, 2011 and 2010
(Unaudited)

Loss being comprehensive loss for the year

Genesis Limited Partnership #8

Contributions from limited partners

Statements of Partners' Equity
For the years ended December 31, 2011 and 2010

(Unaudited)

Loss being comprehensive loss for the year

Loss being comprehensive loss for the year
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1.

2.

(a) Statement of compliance

The annual financial statements represent the first financial statements of the Partnership prepared in accordance

with International Financial Reporting Standards ("IFRS") as issued by the International Accounting Standards

Board ("IASB"). The Partnership adopted IFRS in accordance with IFRS 1, "First-time Adoption of International

Financial Reporting Standards ("IFRS 1") as discussed in Note 3. Consequently, the comparative figures for 2010

and the Partnership's balance sheet as at January 1, 2010 have been restated from accounting principles generally

accepted in Canada ("CGAAP") to comply with IFRS. 

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010

The Partnership was established to profit from the development and sale of approximately 272 home sites on
approximately 200 acres out of 1,140 acres of land in the Radium/Spur Valley area of British Columbia.

The affairs of the Partnership are managed by Genesis Land Development Corp. ("Genesis") through its wholly-owned
subsidiary GP-GLP8 Inc (the "General Partner"). The Partnership's head office is located at 200, 3115 - 12th Street
N.E., Calgary, AB T2E 7J2. Genesis is entitled to a participate in 50% of the cash available for distribution from the sale
of the Partnership's lands, providing that the total amount of cash distributions paid to limited partners is no less than
150% of their initial investment.

Significant Accounting Policies

(Unaudited)

 Organization and Operation of the Partnership

Genesis Limited Partnership #8 (the "Partnership") is a limited partnership formed under the laws of the Province of
Alberta on December 19, 2006 pursuant to the Partnership Act (Alberta). It commenced operations on that date
through the raising of funds from the sale of limited partnership units ("Units") through an offering memorandum dated
December 20, 2006. As at December 31, 2011, the Partnership had 2,170 Units outstanding (Dec. 31, 2010 - 2,170
Units).

The Partnership's financial statements for the year ended December 31, 2011 were authorized for issue in accordance
with a resolution of the directors of the General Partner on March 16, 2012.

The significant accounting policies of the Partnership are set out below. These policies have been consistently applied
to each of the years presented, unless otherwise indicated.
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2.

(b)

(c) Land held for future development

(d) Revenue recognition

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Land held for future development is recorded at the lower of cost and estimated net realizable value ("NRV"). Cost
includes land acquisition costs, other direct costs of development and construction, borrowing costs, property taxes
and legal costs. Real estate held for development and sale is reviewed annually for impairment or whenever events
or changes in circumstances indicate the carrying value may exceed NRV. An impairment loss is recognized in the
statement of comprehensive income when the carrying value exceeds its NRV. NRV is the estimated selling price in
the ordinary course of the business based on market prices at the balance sheet date less costs to complete and
estimated costs of sale.

Significant Accounting Policies (continued)

Basis of presentation

The annual financial statements have been prepared in accordance with IFRS. The preparation of financial
statements in accordance with IFRS requires management to make estimates and assumptions that affect the
reported amounts of revenues and expenses during the reporting period and the reported amounts of assets and
liabilities as at the reporting date. Actual results could differ from these estimates. Such estimates include the
amounts relating to the determination of liabilities and accruals and the potential impairment of accounts receivable
and land held for future development. By their nature these amounts are subject to measurement uncertainty and
changes in such estimates may affect the financial statements in future years.

Land sales to third parties are recognized when risks and rewards of ownership have been transferred, the
Partnership has substantially performed the agreed-to services pertaining to the property, the Partnership has
received a minimum 15% non-refundable deposit and the collection of the remaining unpaid balance is reasonably
assured. 
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2.

(e) Financial assets

Financial instruments classified as loans and receivables and FVTPL are subsequently measured at amortized cost
using the effective interest rate method, less impairment. The amortization and losses arising from impairment are
recognized in the statement of comprehensive income. The Partnership does not currently have any financial
assets classified as loans and receivables.

Financial assets are derecognized when the contractual rights to the cash flows from the asset expire, or the
Partnership transfers the rights to receive the contractual cash flows on the financial asset in a transaction in which
substantially all the risks and rewards of ownership of the financial assets are transferred. Any interest in
transferred financial assets that is created or retained is recognized as a separate asset or liability.

Financial assets are assessed at each reporting date in order to determine whether objective evidence exists that
the assets are impaired as a result of one or more events which have had a negative effect on the estimated future
cash flows of the asset.  If there is objective evidence that a financial asset has become impaired, the amount of the 
impairment loss is calculated as the difference between its carrying amount and the present value of the estimated
future cash flows from the asset discounted at its original effective interest rate. Impairment losses are recorded in
earnings. If the amount of the impairment loss decreases in a subsequent period and the decrease can be
objectively related to an event occurring after the impairment was recognized, the impairment loss is reversed up to
the original carrying value of the asset.  Any reversal is recognized in earnings.

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Significant Accounting Policies (continued)

All financial assets are initially recognized on the balance sheet at fair value and designated at inception into one of
the following classifications; at fair value through profit or loss (“FVTPL”) and loans and receivables. Loans and
receivables are recognized on the date of origination. All financial assets are recognized initially on the trade date
at which the Partnership becomes a party to the contractual provisions of the instrument. Transaction costs related
to financial assets classified as FVTPL are expensed, and for all other financial assets included in the initial
carrying amount.

Financial assets at FVTPL include financial assets held for trading and financial assets designated upon initial
recognition at FVTPL. Financial assets at FVTPL are carried on the balance sheet at fair value with changes in fair
value recognized in the statement of comprehensive income. The financial assets classified as FVTPL are cash
and cash equivalents.
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2.

(f) Financial liabilities

(g) Significant judgments, accounting estimates and assumptions

(i) Net realizable value

NRV for land held for future development is estimated with reference to market prices and conditions existing
at the balance sheet date and is determined by the Partnership having taken suitable external advice and in
the light of recent market transactions of similar and adjacent lands in the same geographic area.

Other financial liabilities are subsequently measured at amortized cost using the effective interest method. The
effective interest method is a method of calculating the amortized cost of a financial liability and of allocating
interest expense over the relevant period. The effective interest rate is the rate that exactly discounts estimated
future cash payments through the expected life of the financial liability, or, where appropriate, a shorter period. 

The financial liabilities classified as other financial liabilities are accounts payable and accrued liabilities and
amounts due to related parties. Financial liabilities are derecognized when the contractual obligations are
discharged, cancelled or expire.

Financial assets and financial liabilities are offset and the net amount presented in the statement of financial
position when, and only when, the Partnership has a legal right to offset the amounts and intends either to settle on
a net basis or to realize the asset and settle the liability simultaneously.

The Partnership is not subject to income taxes. The income or loss for income tax purposes is allocated to the
Partners based upon their proportionate share of the Partnership units. These financial statements include only the
assets, liabilities and operations of the Partnership and do not include other assets or liabilities, including income
taxes, of the Limited Partners. 

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Significant Accounting Policies (continued)

All financial liabilities are initially recognized on the balance sheet at fair value less directly attributable transaction
costs and designated at inception as other financial liabilities. 
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2.

(h) Change in accounting policy

(i) Future changes in accounting policies

(i) IAS 1: Presentation of Financial Statements

(ii) IFRS 7: Financial Instruments: Disclosures – Transfer of financial assets (Amendment)

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Significant Accounting Policies (continued)

The Partnership amended its accounting policy choice for presenting the statement of cash flows. IAS 7 “Statement
of Cash Flows” provides an option to use either the direct or indirect method to present cash flows from operating
activities. The Partnership has elected to change the presentation to the direct method. Prior to the change, cash
flows from operating activities were presented using the indirect method. The change has been applied to the
annual financial statements for the year ended December 31, 2011.

As the Partnership had cash and cash equivalents of less than $1,000 as at December 31, 2011 and December 31,
2010, and aggregate cash receipts and cash payments were each less than $1,000 in 2011 and 2010, a Statement
of Cash Flows has not been included in the annual financial statements for the year ended December 31, 2011.

In June 2011, the IASB issued amendments to IAS 1 requiring items within other comprehensive income that
may be reclassified to the profit or loss section of the income statement to be grouped together. The
amendments are to be applied retrospectively and will be effective for annual periods commencing on or after
July 1, 2012, with earlier application permitted. This amendment will have no impact on the Partnership after
initial application.

In October 2009, IASB made amendments to IFRS 7, “Financial Instruments: Disclosures” (“IFRS 7”). The
amendment is effective for annual periods beginning on or after July 1, 2011. This amendment will result in an
increase in disclosure with regards to the transfer of financial assets, especially if there is a disproportionate
amount of transfer transactions that take place around the end of a reporting period. This amendment will
have no impact on the Partnership after initial application.
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2.

(i) Future changes in accounting policies (continued)

(iii) IFRS 9: Financial Instruments - Classification and Measurement

(iv) IFRS 13: Fair Value Measurement

3.

(a) Exemptions elected

(i) Capitalization of borrowing costs

First Time Adoption of IFRS

The Partnership adopted IFRS effective January 1, 2011 with a transition date of January 1, 2010 (the "Transition
Date"). An opening balance sheet has been prepared effective the Transition Date. The Partnership followed CGAAP
prior to the adoption of IFRS.

IFRS 1 allows certain optional exemptions from full retrospective application of IFRS. The Partnership applied the
following exemption in the preparation of these annual financial statements:

This exemption provides the Partnership with the option of applying IAS 23 Borrowing Costs (“IAS 23”)
prospectively from the Transition Date. The Partnership has elected to apply IAS 23 prospectively.

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Significant Accounting Policies (continued)

On November 12, 2009, the IASB issued IFRS 9, “Financial Instruments” (“IFRS 9”), which will replace IAS 39.
The standard is effective for annual periods beginning on or after January 1, 2013. It applies to classification
and measurement of financial assets as defined in IAS 39. It uses a single approach to determine whether a
financial asset is measured at amortized cost or fair value, replacing the multiple classification options in IAS
39. The Partnership is currently evaluating the impact of IFRS 9 on its financial statements.

IFRS 13, "Fair Value Measurement", issued by IASB on May 12, 2011, is effective for annual periods
beginning on or after January 1, 2013. The new standard provides a common definition of fair value,
establishes a framework for measuring fair value under IFRS and enhances the disclosures required for fair
value measurements. The standard applies where fair value measurements are required and does not require
new fair value measurements. The Partnership is currently evaluating the impact of IFRS 13 on its financial
statements.
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3.

(b) Mandatory exemptions

Net Partners' Retained Partners'
Contributions Earnings Equity

At December 31, 2009 under CGAAP 9,932,482                (3,486,971)               6,445,511                
Adjustments -                               -                               -                               
At January 1, 2010 under IFRS 9,932,482                (3,486,971)               6,445,511                

Net Partners' Retained Partners'
Contributions Earnings Equity

At December 31, 2010 under CGAAP 9,932,482                (3,516,822)               6,415,660                
Adjustments -                               -                               -                               
At December 31, 2010 under IFRS 9,932,482                (3,516,822)               6,415,660                

Note 2010
Loss under CGAAP (29,851)                 
Adjustments -                               

(29,851)                    

The following is a reconciliation of the Partnership’s loss being comprehensive loss as reported under CGAAP to IFRS
for the year ended December 31, 2010:

Loss being comprehensive loss under IFRS

The first time adoption of IFRS has not impacted the actual cash flows of the Partnership. 

The following is a reconciliation of the Partnership’s total equity as reported under CGAAP to IFRS at December 31,
2010:

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

First Time Adoption of IFRS (continued)

IFRS 1 requires certain mandatory exemptions from full retrospective application of IFRS. In accordance with IFRS
1, the Partnership has not used hindsight to create or revise estimates. 

The following is a reconciliation of the Partnership’s total equity as reported under CGAAP to IFRS at the Transition
Date:
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4.

Gross
Provision for   
Write-down Net

December 31, 2011 6,721,065                -                               6,721,065                
December 31, 2010 6,732,807                -                               6,732,807                
January 1, 2010 6,721,978                -                               6,721,978                

5.

6.

7. Comparative Figures

The Partnership is wholly dependent on the General Partner to provide resources to complete the projects.

Certain comparative figures have been reclassified to conform to the current year presentation.

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

For the years ended December 31, 2011 and 2010
(Unaudited)

Land Held for Future Development

In determining if there is an impairment of real estate assets, the carrying values are compared to the estimated net
realizable value. Net realizable value is determined using the expected selling price of comparative properties sold in
the normal course of business less closing costs. The net carrying value of the Property as at December 31, 2011 and
December 31, 2010 is based on appraisal reports from Cushman & Wakefield Ltd. 

Related Party Transactions

During the year ended December 31, 2011, costs of $7,965 (2010 - $8,478) were allocated by the General Partner and
recorded as general and administrative costs. These transactions were recorded at their exchange amount, being the
amount agreed to by the Partnership and Genesis, in its role as General Partner.

Economic Dependence
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8.

(a) Risks associated with financial instruments

(i) Credit risk

(ii) Market risk

Market risk is the risk that changes in market prices, such as commodity prices, and interest rates, will affect

the Partnership’s net earnings or the value of financial instruments. The objective of market risk management

is to manage and control market risk exposures within acceptable limits, while maximizing returns.

The Partnership is exposed to market risk in terms of its reliance on the strength of the local economies in
which it operates. The Property held by the Partnership is in the Spur Valley/ Radium area of British
Columbia and therefore is subject to the economic conditions of this region.  

For the years ended December 31, 2011 and 2010
(Unaudited)

Financial Instruments

The General Partner has overall responsibility for the establishment and oversight of the Partnership’s risk
management framework. The General Partner has implemented and monitors compliance with risk management
policies.  The Partnership has exposure to the following risks from its use of financial instruments:

Credit risk is the risk that one party to a financial instrument will fail to discharge an obligation and cause the
other party to incur a financial loss.

The Partnership’s exposure to credit risk associated with the non-performance of future purchasers of land

held for future development can be directly impacted by a decline in economic conditions, which would impair

these purchasers ability to satisfy their obligations to the Partnership. To reduce this economic risk, the

Partnership retains title to the properties in question until all terms of the contract have been satisfied. At

December 31, 2011, the Partnership is not exposed to any significant amounts of credit risk. 

Genesis Limited Partnership #8
Notes to the Annual Financial Statements
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8.

(iii) Liquidity risk

(iv) Interest rate risk

(b) Fair value of financial instruments

The three fair value hierarchy levels are as follows:

1) Quoted prices (unadjusted) in active markets for identical assets or liabilities;
2) 

3)

Interest rate risk is the risk that future cash flows will fluctuate as a result of changes in market interest rates.
The Partnership could become exposed to interest rate cash flows risk to the extent that agreements
receivable  are at a floating rate of interest.  

The fair values of cash and cash equivalents and accounts payable and accrued liabilities approximate their
carrying values due to the relatively short periods to maturity.  

The fair value of the Partnership’s related party balances as at December 31, 2011, December 31, 2010 and
January 1, 2010 were considered indeterminable due to the inability to obtain market prices.

For the years ended December 31, 2011 and 2010

Genesis Limited Partnership #8
Notes to the Annual Financial Statements

(Unaudited)

Financial Instruments (continued)

Liquidity risk is the risk that the Partnership will not be able to meet its financial obligations as they are due.
The Partnership’s approach to managing liquidity is to ensure, as far as possible, that it will have sufficient
liquidity to meet its liabilities when due, under both normal and stressed conditions without incurring
unacceptable losses or risking harm to the Partnership.

Inputs for the asset or liability that are not based on observable market data (unobservable inputs).

Fair value measurements recognized in the balance sheet are categorized using a fair value hierarchy that reflects
the significance of inputs used in determining the fair values. All of the Partnership's financial instruments recorded
at fair value are categorized under Level 1 as defined below.

Inputs other than quoted prices included in Level 1 that are observable for the asset or liability, either directly 
(i.e., as prices) or indirectly (i.e., derived from prices); and


	LP 8

