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INVESTMENT CORPORATION

9,560 8,965 8,500 7,910 6,492
+6.6 +5.5 +7.5 +21.8 -
4,341 3,898 3,687 3,386 2,961
+11.4 +5.7 +8.9 +14.4
3,803 3,408 3,259 2,898 2,405
+11.6 +4.6 +125 +20.5
3,802 3,407 3,258 2,897 2,403
+11.6 +4.6 +12.5 +20.5
244,523 209,581 200,022 185,397 161,809
107,272 94,021 84,611 70,347 78,146
137,250 115,559 115,410 115,049 83,663
35.6% 36.3% 33.4% 29.1% 39.6%
216,132 146,059 133,436 115,179 85,012
260,400 225,400 225,400 225,400 160,400
14,602 15,117 14,455 12,853 14,983
36 32 30 27 24
273,157 246,062 236,693 215,928 201,884
94.8%) 95.1% 94.4% 95.3% 94.0%

EQUINOX
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Key wor  EQUINOX

16.4.1

H16.4.1




(04/03

260,400

14,602

6 7
(04/09 (05/03

9,900
4,300
3,800

3,800

260,400 260,400

14,600 14,300
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9,059 501 9,560 8,965 595 6.6%
8,960 501 9,461 8,951
98 98 14
3,007 98 3,105 3,015 90 3.0%
1,076 51 1,127 1,095
751 28 779 777
783 8 791 797
23 1 24 22
358 7 365 289
15 1 16 32
NOI 6,052 403 6,455 5,950 505 8.5%
1,385 113 1,498 1,393
4,666 290 4,956 4,556 400 8.8%
615 658 43 6.5%
325 393
290 264
4,341 3,898 443 11.4%
0 4 4
0 0
0 4
538 494 44 8.9%
163 177
248 236
61 61
64 18
3,803 3,408 395 11.6%
3,803 3,408 395 11.6%
1 1
3,802 3,407 395 11.6%
3,802 3,407
[FFO( | 5,301] 4,801] 500] 10.4%)|
[1 | 14,602] 15,117] | |
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14,200
14,602

Net Operating Income )
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5 4
04/03 03/09

24,779 15,377 9,402
666 1,031 365
25,445 16,409 9,036
68,700 60,112 8,588
394 326 68
1,270 1,204 66
153,254 135,687 17,567
6,496 4,998 1,498
217,122 192,332 24,790
1,912 726 1,186
1,912 726 1,186
46 52 6
46 52 6
219,078 193,111 25,967
B 61 61
= 61 61
244,523 209,581 34,942




)
04/03

9,000 7,000 2,000
1,582 1,444 138
1,777 1,207 570
12,359 9,652 2,707
45,000 45,000
33,000 24,000 9,000
16,914 15,369 1,545
94,914 84,369 10,545
107,273 94,021 13,252
133,448 112,152 21,296
3,802 3,407 395
137,250 115,559 21,691
244,523 209,581 34,942
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5 183 4 183 |3 182 | 2 183
(ROA) 16 1.7 1.7 16 2.0
3.2 3.3 3.4 3.2 3.6
(ROE) 2.8 3.0 2.8 2.7 2.9
5.7 5.9 5.7 5.4 5.2
56.1% 55.1% 57.7% 62.1% 51.7%
LTV 35.6% 36.3% 33.4% 29.1% 39.6%
LTV 39.8% 39.5% 36.4% 32.9% 44.2%
95.9% 98.3% 104.6% 94.2% 123.8%
DSCR 13.9 12,6 145 13.9 155
NOI 6,455 5,950 5,702 5,211 4,732
FFO 5,301 4,801 4,568 4,001 3,503
Payout Ratio to CAD 93.1% 80.2% 82.3% 76.4% 79.3%
* ROA= /
1 203 2 183 3 182 4 183 5 183
* ROE= /
1 203 2 183 3 182 4 183 5 183
* =
«LTV = /
«LTV = /
. i} / N
* DSCR= /
* NOI= . "
* FFO= "
* Payout Ratio to CAD= /CAD

CAD Cash Available for Distribution FFO-

18
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1 2 3 4 5
2002/3/31 2002/9/30 2003/3/31 2003/9/30 2004/3/31
850,000 — _ 5,000
800,000
750,000
700,000
650,000
L 2,000
600,000
525,000
- 1,500
550,000
R 1000
500,000 N |
500
450,000
q\'& \9\'\/” \,\)q’ ,{]}b‘ \9 q)‘b ,b\'\:]’ &N\’ 6;,\\2) ‘o\& /\\'S{J’ %\'\?’ (:5\\’0 Q\\‘»\,\}'\g’ '\'P& \>’19 (1>'\/°“' ,,)\’19 b{l/\’ (o\"l:l’ Q)\’LQ /\\’1{)’ Q},LQ q\'@ 0\’19’»,\}'1/\’ \9’\’1? ,\>’13’ ,]/\"l:\ ,,}’19
2001 2002 2003 2004
1 2 3
2001/10/22 2002/5/8 2002/10/8 2003/4/16 2003/10/25
2002/5/27 5223'/4/30 2003/11/18
TOPICS 4
1 2002/11/19 2203’5’20
2002/6/7 2
161,809 185,397 200,022 209,581 244,523
83,663 115,049 115,410 115,559 137,250
85,012 115,179 133,436 146,059 216,132
160,400 225,400 225,400 225,400 260,400
530,000 511,000 592,000 648,000 830,000
6,492 7,910 8,500 8,965 9,560
2,403 2,897 3,258 3,407 3,802
1 14,983 12,853 14,455 15,117 14,602
*
*A
JRE IPO PO

19
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300,000
260,400
250,000 225,400 225,400 225,400
/ 51,023
200,000 | P co509 ol
160,400 (26.8%) 2"’
150,000 | 39,946
249% 150,750
9
126,323 57.9
100,000 } ﬁ 92,830 106,993 i
(41.2%) (47.5%) '
66,561
(V)
R (41.5%) -
31,583 ‘;%93/5 40,610 43,724
. (19.7%) (20.4%) (18.0%) 16.8
1 2 3 4 5
| 1] 3] 1]

60%

50%

40%

30%

20%
31.1%

24.4%

10%

0%
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12,045/ 95.8% 17,409 96.3% 14,897 96.0% 13,810 95.6% 16,047, 95.6%

108 0.9% 127 0.7% 126 0.8% 152 1.1% 186 1.1%
315 2.5% 417 2.3% 377 2.4% 352 2.4% 398 2.4%
106 0.8% 130 0.7% 120 0.8% 137 0.9% 163 1.0%

12,574| 100.0% 18,083| 100.0% 15,520| 100.0% 14,451| 100.0% 16,794, 100.0%

10,160 3.90%

8,995 3.45%

8,120 3.12%

7,766 2.98%

7,300 2.80%

7,003 2.69%

6,330 2.43%

5,181 1.99%

5,119 1.97%

4,947 1.90%

10,160 4.51%

8,688 3.85%

8,120 3.60%

7,766 3.45%

7,470 3.31%

7,300 3.24%

4,954 2.20%

4,929 2.19%

4,920 2.18%

21

4,878 2.16%
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250,000 - 94.6% 94.0% 95.3% 94.4% 95.1% 94.8%
4 95.0%
200,000 | 183,542 1 900%
164,277
144,697

10,000 1 85.0%
100,000 + 1 80.0%
50,000 + 4 75.0%

20 24 27 30 32 1
0 . . . . . 70.0%

2001 9 2002 3 9 2003 3 9 2004 3

* 9,060 16 4 1

22
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4 2
m
03/09 (04/03 ) (0403
5,510 5,400 110 5,274 5,000 1985 4,791 100.0%
MD 8,110 9,670 -1,560 9,472 9,520 1998 6,269 100.0%
4,940 4,860 80 4,800 4,810 1993 3,687 100.0%
30,400 28,000 2,400 27,118 27,267 1970 18,006 100.0%
6,780 6,830 -50 7,585 7,200 1975 4,694 87.8%
3,240 3,200 40 3,059 3,173 1991 3,897 100.0%
5,110 5,010 100 5,364 5,250 2002 4,279 100.0%
7,170 7,430 -260 7,770 7,680 1982 4,916 100.0%
23 5,110 4,920 190 5,042 4,859 1984 9,643 95.6%
2,840 2,800 40 2,734 2,808 1992 4,062 100.0%
2,830 2,810 20 2,659 2,738 1991 4,091 100.0%
1,390 1,570 -180 1,316 1,362 1991 3,383 100.0%
5,180 5,010 170 4,885 5,123 1989 7,708 99.4%
5,010 4,970 40 5,034 4,885 1987 3,051 100.0%
34,100 33,800 300 35,354 34,600 1976 29,796 99.8%
3,370 3,480 -110 3,377 3,541 1987 7,114 100.0%
1,490 1,540 -50 1,693 1,728 1990 2,186 88.8%
2,390 2,490 -100 2,534 2,574 1990 4,510 98.0%
- * 1,700 2,230 -530 3,066 3,000 1992 6,925 72.7%
3,110 3,160 -50 3,182 3,375 1990 6,831 100.0%
2,970 2,990 20 2,791 2,924 1991 5,829 95.6%
771 821 -50 1,023 1,010 1984 4,383 95.8%
5,460 5,330 130 4,743 4,580 1991 21,343 94.7%
1,090 1,120 -30 1,297 1,331 1987 3,782 78.0%
14,600 14,900 -300 14,228 14,533 1987 21,590 97.1%
1,840 1,810 30 1,844 1,865 1991 3,470 100.0%
2,130 2,250 -120 2,967 2,650 1982 6,800 82.6%
2,570 2,360 210 4,146 2,264 1992 11,574 76.7%
13,500 14,300 -800 14,104 14,314 1991 20,449 92.4%
999 1,100 -101 1,406 1,436 1989 3,478 94.2%
1,400 1,420 -20 1,514 1,550 1992 4,080 92.0%
3,600 3,690 -90 3,525 3,657 1987 5,924 88.6%
190,710 191,271 561

12,410 - - 12,311 12,200 1998 5,558 91.3%
3,760 - - 3,760 3,740 1994 2,225 100.0%

1,990 - - 1,900 1992
6,930 - - 6,705 6,670 1974 7,347 89.1%
1,350 - - 1,331 1,320 1994 5,470 100.0%
217,150 191,271 - 219,032 218,437 273,157 94.8%

*2004 3 1
z * 8,400 - - - 8,700 2003 7,772 100.0%
* 369 - - - 360 1994 237 100.0%
8,769 9,060 - -
* 2004 4

23
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7.2%

9.9%

3.9%
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8.00%

6.00%

4.00%

2.00%

0.00%

0
536% 4970 508% '™ 5390 5270
2 2 7 P & >
N 1 > & @6
%
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13.7%
12.7%
6.6% 6.8%
198
2003 9 384
2004 3 444

26 0 100 200 300 400 500
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1 1 14,529 5.6%
2 7 10,341 4.0%
3 5 7,302 2.8%
4 NI 2 5,636 2.2%
5 3 4,791 1.9%
6 4,418 1.7%
1 2001 2 1 2011 3 31
2 NI 2004 5 31
3 2002 11 1 2017 10 31
42004 4 1 1

7,772

27



