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INVESTMENT CORPORATION

10,400 ] 10,151 9,560 8,965
+6.2 +6.6 +55
4,600 4,358 4,341 3,898
+0.4 +11.4 +5.7
4,000 3,831 3,803 3,408
+0.7 +116 +46
4,000 3,830 3,802 3,407
+0.7 +116 +46
257,372 244,523 209,581
120,093 107,272 94,021
137,279 137,250 115,559
38.5%| 35.6% 36.3%
875,000 830,000 648,000
227,850 216,132 146,059
260,400 260,400 260,400 260,400 225,400
15,400 15,400 14,711 14,602 15,117
40 40 39 36 32
298,406 298,406 293,105 273,157 246,062
94.9% 93.6%| 94.8% 95.1%
Key word Slow Ahead EQUINOX /
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INVESTMENT CORPORATION
6
()

12,045 95.8% 17,409, 96.3% 14,897 96.0% 13,810, 95.6% 16,047, 95.6% 14,592| 95.1%
108 0.9% 127 0.7% 126 0.8% 152 1.1% 186 1.1% 189 1.2%
315 2.5% 417 2.3% 377 2.4% 352 2.4% 398 2.4% 377 2.5%
106 0.8% 130 0.7% 120 0.8% 137 0.9% 163 1.0% 185 1.2%

12,574| 100.0% 18,083| 100.0% 15,520/ 100.0% 14,451| 100.0% 16,794| 100.0% 15,343| 100.0%

11,531 4.43%
10,160 3.90%
8,995 3.45%
8,646 3.32%
8,120 3.12%
7,300 2.80%
7,085 2.72%
7,067 2.71%
6,996 2.69%
5,566 2.14%
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%




250,000 r

150,000 |

100,000

50,000 |

94.6% 94.0% 95.3% 94.4%  95.1% 94.8%

P I

5,500

218,437 39,82
192,607

183,542
164,277

1 80.0%

92,845

20

65.0%

2001 9 2002 3 9 2003 3 9 2004 3 9

[
+

5,500 16 11 1

2001 2002 2003 2004

51,852 38,845 34,895 26,890

152,482

> 245,327
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RATION

(EEBOBEML . BAM)

{3 F S SESHK HoHk RETRE BEE
WEM% BTE (4% WA S ifidE BIE =M (m?)
(04/09A K )| (04/03HAK ) (04/09AK ) (04/09AK) | (04/09AK)
CCHENSEORRT Y 5,700 5,510 5,249 5,000 1985 4,791 100.0%
MDA E L 8,130 8,110 9,425 9,520 1998 6,269 100.0%
WEEN—VELFUT 4,840 4,940 4,773 4,810 1993 3,687 100.0%
ZEREWMEMELTFOY 30,400 30,400 27,058 27,267 1970 18,006 100.0%
BRAERELFVY 6,820 6,780 7,573 7,200 1975 4,694 100.0%
MEBHHAEBELT 1> ) 3,240 3,240 3,034 3,173 1991 3,897 100.0%
EILYIRFERE 5,290 5,110 5,326 5,250 2002 4,279 100.0%
BWOURZILEL 7,330 7,170 7,742 7,680 1982 4,916 100.0%
Z-_TEXAMELTF1>Y 5,250 5,110 5,023 4,859 1984 9,643 100.0%
" OARESEBEIL 2,920 2,840 2,714 2,808 1992 4,062 100.0%
B3R [ T
BWAELT1T 2,530 2,830 2,639 2,738 1991 4,091 100.0%
HEE JALKIRILEIL 1,420 1,390 1,303 1,362 1991 3,383 100.0%
AHFRROAELTF 12T 5,180 5,180 4,841 5,123 1989 7,708 100.0%
BATSXI14vOEIL 7,170] 6,930 6,728 6,670 1974 7,347 99.3%
I 1 FRE 5,140 5,010 5,017 4,885 1987 3,051 100.0%
HEMXTATAVITEIL 12,670 12,410 12,301 12,200 1998 5,558 91.3%
ERVORRT— 34,400 34,100 35,532 34,600 1976 29,775 99.9%
BhEFEXRAF—K 3,851 3,760 4,107 3,740 1994 2,462 100.0%
REFEFRMBEILT 12T 3,410| 3,370 3,345 3,541 1987 7,114 91.0%
MR —TEELTF1>T 1,420 1,490 1,685 1,728 1990 2,186 100.0%
_|FWEEEAELTA Y 2,360 2,390 2,514 2,574 1990 4,510 92.1%
Ez?lxnﬁ( <§)5 FHET77—ANEIL 1,620 1,700 3,039 3,000 1992 6,925 75.4%
NBBFELF1>T 3,140| 3,110 3,146 3,375 1990 6,831 100.0%
WAFKEKRIELT AT 2,930 2,970 2,769 2,924 1991 5,829 100.0%
FRBIBEIRBELT 12 755 771 1,013 1,010 1984 4,383 95.8%
SRN—2EIL 5,390 5,460 4,669 4,580 1991 21,343 90.5%
SREBATELT 12T 1,010 1,090 1,295 1,331 1987 3,782 84.0%
BHBLPMERELFY 14,600 14,600 14,194 14,533 1987 21,590 98.3%
EHEHEEI 1,840 1,840 1,818 1,865 1991 3,470 100.0%
FEEESTRATE )L 2,050 2,130 2,964 2,650 1982 6,800 88.8%
BREFAETE )L 4,170 4,560 4,199 4,164 1992 11,574 40.1%
WEHHAOEIL 13,500 13,500 14,022 14,314 1991 20,449 96.1%
WEFBIELT AT 966, 999 1,394 1,436 1989 3,478 96.2%
NHKEBHZEE>2—EI 1,350 1,350 1,348 1,320 1994 5,470 80.6%
REXREGELT12T 1,370 1,400 1,497 1,550 1992 4,080 92.0%
BZHREELT1T 3,470 3,600 3,500 3,657 1987 5,902 84.3%
217,632 217,150
KRe2AKRITEENL 8,710 - 8,817 8,700 2003 7,772 100.0%
ey $&§2#T— N (BHNEIE ) 369 | BEEsICAE 360 1994 BEESICAE
tEY SEIL 4,450 - 4,566 4,500 1989 5,715 90.5%
FRMELT12T 7,800 - 7,934 7,830 1989 6,265 88.0%
omuat 238,961 217,150 240,134 239,827 293,105 93.6%

“2004E7ALBRTCC. TEEFHANCL, & RBANC)L, CEHEEE,

5T RE
i X 5 B R DEfi% | RIFE | @M (m?) B
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*RARBELT BEILE2004F118 1 B FICTRE,

* 2004 11 20 100
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6
04/09

100.0% 100.0%
MD 100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
100.0% 99.4%
100.0% 95.5%
88.0% 88.0%
100.0% 100.0%
100.0% 100.0%
100.0% 100.0%
99.3% 98.7%
100.0% 100.0%
100.0% 100.0%
91.3% 100.0%
99.9% 98.3%
100.0% 100.0%
91.0% 91.0%
100.0% 100.0%
90.5% 92.3%
s [ osaw  983%

92.1% 98.0%
75.4% 81.0%
100.0% 93.4%

100.0%

98.8%

95.8% 95.8%
90.5% 91.0%
84.0% 84.0%
98.3% 100.0%
100.0% 85.0%
88.8% 96.0%
40.1% 62.7%
96.1% 96.1%
96.2% 98.1%
80.6% 85.8%
92.0% 85.9%

84.3%

I 100.0%

89.2%
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Tangible Asset ]
J Re

Intangible Asset s s

:2001 9 10
858

2004 9 2,278

2001 9 10
840

450

319
S&P A+ Moody’'s Al

220

2002 5 8
2003 10 25
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56l (1830 )
BEAR36M4  FREEIN A e ot
BRI 9,770 381 10,151 9,560 591 6.2%
EEEHNE 9,724 380 10,104 9,461
T O fihE NS 46 1 47 98
HEEH 3,458 20 3,478 3,105 373 12.0%
EEERE 1,217 17 1,234 1,127
KERE 876 2 878 779
UN /N 936 0 936 791
BERREE 26 1 27 24
1BrEsE 363 0 363 365
TOMEXER 38 0 38 16
N[e] 6,311 361 6,672 6,455 217 3.4%
RAEDE 1,558 99 1,657 1,498
B ERFI 4,754 261 5,015 4,956 59 1.2%
RREBRV—REEE 656 615 41 6.7%
EEE AR 362 325
TOHBRFGERT —REEE 293 290
HERNR 4,358 4,341 17 0.4%
B EAR 2 0 2
ZHAE 0 0
T Ot E E N 2 0
HENER 529 538 9 1.7%
IR L 221 163
BEZABRE 248 248
BREZABRTEED 0 61
TOMEENER 59 64
BEFR= 3,831 3,803 28 0.7%
i 5| 5 2 AR RIZE 3,831 3,803 28 0.7%
EAB, ERBRUEBER 0 1
HEIFERIER 3,830 3,802 28 0.7%
LH R P Flzs 3,830 3,802
[FFO(Y BRI + RMENE) | 5,488] 5,301] 187] 3.5%]|
MEEAE S [ 14,711] 14,602] [ |

* FRESIMME . TRYKRITEEIL. .

TH&RyY SEIL, .

THMELTFA>T



14,711

14,600

Net Operating Income
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04/09 04/03
16,847 24,779 7,932
352 666 314
17,199 25,445 8,246
77,095 68,700 8,395
478 394 84
1,417 1,270 147
167,381 153,254 14,127
8,149 6,496 1,653
238,222 217,122 21,100
1,912 1,912 0
1,912 1,912 0
38 46 8
38 46 8
240,173 219,078 21,095
257,372 244,523 12,849
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04/09 04/03

10,000 9,000 1,000
2,196 1,582 614
1,232 1,777 545
13,428 12,359 1,069

45,000 45,000
44,000 33,000/ 11,000
16,783 16,914 131
882 882
106,665 94,914 11,751
120,093]  107,273| 12,820

133,448 133,448
3,831 3,802 29
137,279] 137,250 29
257,372|  244,523| 12,849

19



INVESTMENT CORPORATION

(ROA) 15 1.6 1.7 17 1.6
3.0 3.2 3.3 3.4 3.2
(ROE) 2.8 2.8 3.0 2.8 2.7
5.6 5.7 5.9 5.7 5.4
53.3% 56.1% 55.1% 57.7% 62.1%
LTV 38.5% 35.6% 36.3% 33.4% 29.1%
LTV 41.3% 39.8% 39.5% 36.4% 32.9%
99.9% 95.9% 98.3% 104.6% 94.2%
DSCR 12.7 13.9 12.6 14.5 13.9
NOI 6,672 6,455 5,950 5,702 5,211
FFO 5,488 5,301 4,801 4,568 4,091
Payout Ratio to CAD 81.6% 93.1% 80.2% 82.3% 76.4%
*ROA=
2 183 3 182 4 183 5 183 6 183
*ROE= /
2 183 3 182 4 183 5 183 6 183
* = /
*LTV = /
*LTV = /
* = +
*DSCR= /
*NOI= - +
*FFO= +

* Payout Ratio to CAD=F 24 #3%8/CAD

CAD ( Cash Available for Distribution ) : FFO-BEZAK X i

20
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1 2 3 4 5 6
2002/3/31 2002/9/30 2003/3/31 2003/9/30 2004/3/31 2004/9/30
900,000 5,000
|| —
850,000 4,500
F 4,000
800,000
F 3,500
750,000
) t 3,000
700,000
2,500
650,000
F 2,000
600,000 525,000
F 1,500
550,000
l -------------- [ 1’000
. it
o000 ﬁ‘ m n| \’ ' .............. N
450,000
BRI AP S O g R S R SN S R G AN U N RO U Ui
2001 2002 2003 2004
1 4
2001/10/22 2002/5/8 2002/10/8 2003/4/16 2003/10/25 2004/5/18
5
2002/5/27 2003/4/30 2003/11/18
TOPICS MSCI 4
1 2002/11/19 2003/5/20
2002/6/7 2 3
161,809 185,397 200,022 209,581 244,523 257,372
83,663 115,049 115,410 115,559 137,250 137,279
85,012 115,179 133,436 146,059 216,132 227,850
160,400 225,400 225,400 225,400 260,400 260,400
530,000 511,000 592,000 648,000 830,000 875,000
6,492 7,910 8,500 8,965 9,560 10,151
2,403 2,897 3,258 3,407 3,802 3,830
14,983 12,853 14,455 15,117 14,602 14,711
*
*A
JRE IPO PO
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2004 9
39 +1
6.7%
9.2%
23
3.6%
L 2

22
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8.00%
- o0 536% 49796 5.08% 2" 53906 527% 5410
. 0
4.00% |
2.00% -
0.00%
rLQ rLDc rL’l o) (5'?/ x> x>
Nae s 2 2 B o o
1) ©
3 N
* PML Probable Maximum Loss
50 10 50 10% 1
1/475 475
475 1
0 /
23
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9.1%
2.1% 2.1% 19.1%
2.3%
2.6%
2.6% b
3.0% \
3.2% ’
( ' 14.2%
i
4.2%
4.2% /
5.1% ‘
12.9%
6.4%
7.0%
198
2004 9 466
0 100 200 300 400 500
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14,529 5.3%
9,984 3.6%
17,772 2.8%
6,669 2.4%
5,144 1.9%




