MACDONALD

Commercial

Windsor Arms Apartment
1016 East 8th Avenue Vancouver, B.C.
Statement of Operations

Income (annualized as of March 1, 2006)

Rents ($23,973 x 12) $ 287,676

Laundry (%407 x 12) $ 4,884

Parking (included in rent) $ -

$ 292,560

Less 1.2% Vacancy Rate $ 3,510

Effective Gross $ 289,050

2005 Expenses (Stabilized)

Elevator $ 2,606

Garbage $ 2,649

Electricity and Gas $ 7,969

Insurance $ 5,500

Pest Control $ 377

Property tax $ 15,986

Enter phone line $ 582

Water $ 5,602

Licence and office expenses $ 3,143

Advertising $ 1,075

(1) Repairs & Maintenance $ 22,750

(2) Caretaker $ 18,900

(3) Property management $ 10,240
Total Operating Expenses $ 97,379
Net Operating Income $ 191,671

Notes Re: Income and Expenses
The current owners manage and maintain the building themselves.
Therefore, we have stabilized the expense as follows:

(1) Adjusted repairs & maintenance expense to $22,750 ($650 x 35 units x 12 months)
(2) Added a caretaker's expense of $18,900 ($45 x 35 units x 12 months)

(3) Added a property management fee of $10,240 (3.5% of Gross Income)

* Tenants pay own electric heat



MACDONALD

Commercial

Windsor Arms Apartments
1016 East 8th Avenue Vancouver, B.C.

March 2006 Rent Roll

Last Rent
Suite # Suite Type Rent Move In Date Increase Comments

101 1 Bedroom 690.00 01-Feb-06 01-Feb-06

102 1 Bedroom 690.00 03-Dec-05 03-Dec-05

104 Bachelor 590.00 01-Dec-04 01-Jan-06 Unauthorized
109 1 Bedroom 700.00 01-Apr-05 01-Apr-06

110 Bachelor 560.00 01-Jun-05 01-Jun-05

201 Bachelor 615.00 01-Mar-05 01-Mar-06

202 1 Bedroom 710.00 01-Mar-05 01-Mar-06

203 1 Bedroom 680.00 01-May-05 01-May-05

204 1 Bedroom 719.00 01-Sep-04 01-Jan-06| (includes additional parking spots)
205 1 Bedroom 700.00 22-Mar-04 01-Apr-06

206 1 Bedroom 710.00 07-Jun-01 01-Mar-06

207 1 Bedroom 755.00 01-Jan-01 01-Mar-06| (includes additional parking spots)
208 1 Bedroom 725.00 01-Oct-98 01-Jan-06

209 1 Bedroom 710.00 01-Mar-96 01-Mar-06

210 Bachelor 600.00 01-Dec-05 01-Dec-05

301 Bachelor 630.00 01-Jul-95 01-Mar-06| (includes additional parking spots)
302 1 Bedroom 719.00 01-Mar-03 01-Jan-06

303 1 Bedroom 690.00 01-May-03 01-Aug-05

304 1 Bedroom 690.00 01-May-04 01-Jul-05

305 1 Bedroom 715.00 04-Aug-02 01-Jan-06

306 1 Bedroom 705.00 15-Feb-00 01-Mar-06

307 1 Bedroom 725.00 01-Jan-02 01-Jan-06

308 1 Bedroom 700.00 01-Nov-05 01-Nov-05

309 1 Bedroom 730.00 01-Mar-01 01-Jan-06

310 Bachelor 610.00 01-Nov-05 01-Nov-05

401 Bachelor 615.00 01-Mar-05 01-Mar-06

402 1 Bedroom 710.00 15-May-99 01-Jan-06

403 1 Bedroom 710.00 01-Sep-03 01-Jan-06

404 1 Bedroom 710.00 01-Apr-05 01-Apr-06

405 1 Bedroom 720.00 01-Mar-05 01-Mar-06

406 1 Bedroom 690.00 01-May-03 01-Aug-05

407 1 Bedroom 700.00 01-Feb-06 01-Feb-06

408 1 Bedroom 705.00 01-Mar-05 01-Mar-06

409 1 Bedroom 725.00 01-Apr-02 01-Jan-05

410 Bachelor 620.00 01-Jul-02 01-Jan-06

Total $ 23,973.00

$23,973.00 x 12 Months =

$ 287,676.00 /year




