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03/03 ) (02709 (02/03
8,500 7,910 6,492
3,687 3,386 2,961
3,259 2,898 2,405
3,258 2,897 2,403
200,022 185,397 161,809
84,611 70,347 78,146
115,410 115,049 83,663
33.4% 29.1% 39.6%
133,436 115,179 85,012
225,400 225,400 160,400
14,455 12,853 14,983
30 27 24
246,062 236,693 215,928 201,884
95.1% 94.4% 95.3% 94.0%
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183
30 2 *
8,828 137 8,965, 8,500 465 5.5%
8,814 137 8,951 8,449
14 14 51
2,983 32 3,015 2,798 217 7.8%
1,074 21 1,095 1,076
769 8 777 711
797 0 797 626
2 0 22 21
287 2 289 323
k7] 0 32 39
NOI 5,846 104 5,950 5,702 248 4.3%
1376 17 1,393 1,310
4,470 86 4,556 4,391 165 3.8%
658 703 45 6.4%
393 432
264 270
3,898 3,687 211 5.7%
4 1 3
0 0
4 1
494 429 65 15.2%
177 175
236 164
61 70
18 19
3,408 3,259 149 4.6%
3,408 3,259 149 4.6%
1 1
3,407 3,258 149 4.6%
3,407 3,258
[FFo( 4,801] 4568 | 233 5.1%)|
[1 15,117 14455| | [ |

14,500 4
15,117

Net Operating Income
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03/09 03/03

15377 15459 82
1031 196 835
16,409 15,656 753
60,112 57,693 2419
326 315 1
1204 1161 43
135687 128013 7674
4998 3604 1394
192332 183578 8,754
726 726 0
726 726 0
52 61 9
52 61 9
193111 184,366 8,745
61 61
61 61
209,581 200022 9559
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03/03

18
7,000 17,800 10,800
50
1444 1335 109
1207 1340 133

9652 20476 10824

45,000 25000] 20,000
24,000 24,000 0
15369 15135 234
84,369 64135] 20234

94021 84611 9410

112,152 112152 0
3407 3258 149
115559 115410 149

209,581, 200022 9,559

12



']Re

IRWVESTRERT CORPORATION

183 3 182 2 183 1 203
(ROA) 17 3.3 17 34 16 3.2 20 36
(ROE) 3.0 59 28 57 2.7 54 29 52
55.1% 57.7% 62.1% 51.7%
LTV 36.3% 33.4% 29.1% 39.6%
LTV 39.5%| 36.4% 32.9% 44.2%
98.3% 104.6% 94.2% 123.8%
DSCR 126 145 139 155
NOI 5,950 5,702 5,211 4,732
FFO 4,801 4,568 4,091 3,503
Payout Ratio to CAD 80.2%) 82.3% 76.4% 79.3%
* ROA= / 1 203 2 183 3 182 4 183
* ROE= / 1 203 2 183 3 182 4 183
* = /
*LTV =
*LTV =
* = / +
* DSCR= /
* NOI= - +
* FFO= +
* Payout Ratio to CAD= /CAD

CAD Cash Available for Distribution FFO-
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(03/09 ) | (03/09
5,400 5000] 1985 4,791 100.0%
VD 9,670 9520] 1998 6,260 100.0%
4,860 4810 1993 3687 100.0%
28,000 27,267 1970 18,006 100.0%
3,200 3173 1091 3897 100.0%
5,010 5250] 2002 4279 100.0%
7,430 7680 1982 2916 100.0%
4,920 4859 1984 9,622 93.2%
2,800 2.808] 1092 4,062 100.0%
2,810 2738 1091 4,001 100.0%
1,570 1362] 1901 3383 100.0%
5010 5123 1989 7,708 99.4%
4,970 4885 1087 3051 100.0%
33,800 34,600 1976 29,308 94.9%
3,480 3541 1987 7114 96.0%
1,540 1728] 1990 2,186 100.0%
2,490 2574] 1990 4510 91.1%
2,230 3000 1092 6,064 100.0%
3,160 3375] 1990 6,831 100.0%
2,990 2024] 1991 5829 100.0%
821 1010] 1984 4,383 83.5%
5,330 4580 1991 21,036 39.2%
1,120 1331] 1987 3782 78.0%
14,900 14,533 1087 21,590 97.3%
2,250 2650] 1982 6,300 89.4%
2,360 2264 1092 5337 91.6%
14,300 14314] 1991 20,449 91.4%
1,100 1.436] 1989 3478 39.9%
1,420 1550] 1992 4,080 78.5%
3,690 3657 1987 5,944 38.6%
6,830 7200 1975 4,694 100.0%
1,810 1865 1901 3470 100.0%
191,271 192,607 246,062 95.1%

12,200

3,740

3,740

1994

2225

71.9%

8,400

8,700

2003

100%

24,490

24,640

2004
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12,045 95.8% 17,409 96.3%
108 0.9% 127 0.7%
315 2.5% 417 2.3%
106 0.8% 130 0.7%

12,574 100.0% 18,083 100.0%
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() ()

14,897 96.0% 13,810 95.6%
126 0.8% 152 11%
377 2.4% 352 24%
120 0.8% 137 0.9%

15,520 100.0% 14,451 100.0%

13,088 5.81%
10,160 4.51%
8,120 3.60%
7,300 3.24%
7,103 3.15%
6,540 2.90%
5,085 2.26%
4,952 2.20%
4,920 2.18%
4,662 2.07%
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