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Safe Harbor Statement
This Annual Report and Form 10-K contains various “forward-looking statements” within the meaning of the Securities Act of 1933 and the Securities 
Exchange Act of 1934, and the Company intends that such forward-looking statements be subject to the safe harbors created thereby. The words 
“may”, “will”, “expect”, “believe”, “anticipate”, “should”, “estimate”, and similar expressions identify forward-looking statements. The forward-looking 
statements reflect the Company’s current views with respect to future events and financial performance, but are based upon current assumptions 
regarding the Company’s operations, future results and prospects, and are subject to many uncertainties and factors relating to the Company’s 
operations and business environment which may cause the actual results of the Company to be materially different from any future results expressed 

or implied by such forward-looking statements.

Such factors include, but are not limited to, the following: (i) changes in the general economic climate; (ii) increased competition in the geographic 
areas in which the Company operates; (iii) changes in government laws and regulations; and (iv) the ability of the Company to continue to identify, 
negotiate and acquire properties on terms favorable to the Company.  The Company undertakes no obligation to publicly update or revise any forward-

looking statements whether as a result of new information, future events, or otherwise.

all charts contained on this page reflect fiscal year performance (october 1-september 30)

Recurring FFO calculation excludes gains on sale of investment property, gains on securities, 
non-cash impairment charges, and dissolution of equity investments.



Dear 
Shareholders,
Monmouth Real Estate 
Investment Corporation (MREIC) 
had a very productive fiscal 
2008. Some of the highlights 
of our 41st year in operation 
include:

• We recorded gains on sale of $6.8 million by selling two 
industrial properties.

• We continued our program of acquiring net-leased 
industrial properties leased to investment-grade tenants 
by acquiring two new properties.

• We expanded 5 buildings leased to Federal Express and 
its subsidiaries. This resulted in new 10-year leases and 
increased our gross leasable area by 120,000 square feet.

• We were successful in renewing expiring leases. Our 
portfolio is currently 98% occupied with a weighted 
average lease maturity of 5.6 years.

• We were added to the Russell 2000 Index.

• We outperformed the benchmark REIT index (RMS) 
for the second consecutive year.

The recent market turbulence has provided investors with 
little shelter. Across all asset classes, and throughout the 
global markets, trillions of dollars in wealth have been 
eroded. In times like these, the virtues of your investment 
in Monmouth Real Estate become increasingly apparent. 
The stable and predictable income stream that our portfolio 
of properties provides has enabled us to weather this 
downturn very well. By investing in high quality industrial 
properties on long-term net-leases to investment grade 
tenants, our performance has been much less volatile than 
other types of real estate investments. Our conservative 
approach to the cyclical nature of commercial property 
investment has allowed us to prosper through challenging 
times in the past and continues during this uniquely 
challenging period. You do not get to be one of the oldest 
REITs in the country without maintaining a conservative 
and disciplined focus. Once again this cautious approach 
to investing is serving us well.

Our property portfolio totaling six million square feet 
consists of fifty-seven industrial properties and one 
shopping center located in twenty-five states. These 
properties are leased on long-term net-leases which 
provide for our tenants incurring the property operating 
costs including maintenance, taxes and insurance. 
We have leases in place going out until 2019 and our 
weighted average lease maturity is currently 5.6 years. 
We are 98% occupied with Federal Express our largest 
tenant occupying 46% of gross leasable area. Federal 
Express has proven to be a very strong tenant and this 
year expanded five of their locations increasing our gross 
leasable area by 120,000 square feet.  

In addition to our property portfolio, we maintain a 
REIT securities portfolio as a proxy for real property 
investment. We are very positive on the long-term benefits 
of investing in REIT common and preferred shares. In 
the short term however, REITs trade, as do all stocks, 
with the current price reflecting supply and demand.  
REIT closed-end funds that sold auction rate preferreds 
have been forced to liquidate substantial portions of their 
holdings without regard to yield or merit.  Hedge funds 
have also de-levered, selling 50% or more of their assets.  
As REIT shares declined, margin calls contributed to the 
supply of shares and this further impacted share pricing. 
Logically, REITs should have stepped in to repurchase 
their own shares at these attractive prices.  Unfortunately, 
the credit crisis has required everyone to conserve cash 
pending greater clarity in the capital markets. Ultimately, 
fundamentals will prevail and REITs will sell at prices 
approaching net asset value. 

We recorded non-cash charges of $3.1 million for 
investments in REIT securities that have declined in value 
and were considered other-than-temporarily impaired. 
These charges should be taken in context with our overall 
results which include $6.8 million in gains on sale of 
real property investments. The Company may record 
additional non-cash impairment charges in fiscal 2009 if 
the market for REIT securities remains at current levels. 
The dividends received from our securities investments 
continue to meet our expectations and it is our intent to 
hold these securities long-term. It is important to note 
that our REIT securities portfolio represents only 5% of 
our total assets. Because accounting rules require these 
securities investments to be marked to market, their  
impact on our reported results may be disproportionately 
greater than that of our core property portfolio.

P R E S I d E n T ‘ S  M E S S A g E
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MREIC’s Funds From Operations (FFO) for fiscal 2008 
was $11.4 million, $0.47 per common share, compared 
to $11.6 million, $0.55 per common share in fiscal 
2007. In fiscal 2008, we sold two industrial properties 
and recorded gains on sale of $6.8 million. These gains 
indicate that our portfolio of properties has experienced 
substantial increases in value over the past several years.  
In accordance with nAREIT’s definition of FFO, none of 
this gain has been included in our reported FFO results. 
By adding back the $3.1 million non-cash impairment 
charge, as well as a $742,000 loss on futures contracts 
in which we no longer have a position, results in funds 
available for distribution (FAd) of $15.2 million or $0.63 
per share. This sufficiently covers our $0.60 dividend and 
represents a very attractive yield of approximately 8%. 

The financial news has recently reported about the problems 
facing highly-levered commercial real estate investors. 
Even in the midst of strong property performance, the 
frozen credit markets have proven too much for some 
companies to bear. Companies with strong balance sheets 
such as ours should benefit in what is anticipated to be 
a much more favorable acquisition environment in 2009. 
Our Total Assets on September 30, 2008 were $389 
million with Total Liabilities of $226 million. Our debt 
to Total Market Capitalization on September 30, 2008 
was 50%. In 2008 we reestablished the purchasing of new 
shares through our Dividend Reinvestment Plan (DRIP). 
Our dRIP provides shareholders with a convenient 
method of investing cash dividends in additional shares 
of common stock. This provides the benefit of growing 

the company as well as enhancing shareholder returns 
through a compound investment strategy. Please contact 
Susan Jordan, Investor Relations, if you would like to 
receive information on our DRIP.

gaining inclusion in the benchmark Russell 2000 Index was 
one of our goals over the past several years and I am happy 
to report that we achieved this goal when it rebalanced on 
June 27th. Index inclusion benefits our shareholders by 
providing additional liquidity and greater demand for our 
shares. As we continue to grow the company, we hope to 
gain inclusion in other benchmark indices including the 
MSCI REIT Index (RMS). In comparing our performance 
to our REIT peers, 2008 marked the second consecutive 
year where we outperformed. Total returns (dividends 
plus appreciation) in fiscal 2008 for MREIC was -1% 
compared with -14% for the RMS. Total returns over the 
past two years shows an even better result with MREIC 
+13% and the RMS -7%.

We anticipate that fiscal 2009 will be an excellent year 
for our REIT.  Recurring FFO is at satisfactory levels and 
should remain so.  Our cash generated from operations 
continues to meet our expectations.  Shareholders are 
encouraged to read the annual report in full.  Management’s 
assessment of results is that, overall, the 2008 results were 
very satisfactory. 

I would like to thank all of our staff and directors for their 
hard work and dedication over the years. I would also 
like to thank our loyal shareholders to whom we are very 
grateful. I am very proud of all we have accomplished, 
and I look forward to continuing our prosperous future 
together.

Very truly yours,

Eugene W. Landy
President
January 2009

“You do not get to be one 
of the oldest REITs in the 
country without maintaining 
a conservative and disciplined 
focus.  Once again this cautious 
approach to investing is serving 
us well.”
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dear Fellow 
Shareholder,
Welcome to the 2008 Annual 
Report of Monmouth Real Estate 
Investment Corporation. As I write 
this letter, we are in the midst of 
unprecedented turbulence and 
uncertainty in the global financial 
and credit markets. The real estate 
market as we have known it is frozen 

and deal flow has all but stopped. However, our conservative 
approach to investment and operations has served us well and 
MREIC is very well-positioned given the circumstances. 

Events of recent months have provided some valuable lessons 
and affirmed many of our philosophies. Over the past forty-
one years as the company has evolved, MREIC has maintained 
a strong commitment to its investment policies and has built a 
remarkably high quality portfolio of assets. Constant vigilance 
is required to protect our investments: we diligently monitor 
market conditions, protect our liquidity position, maintain 
banking relationships, and align ourselves with real estate 
professionals of the highest skill and integrity.

notwithstanding the uncertainty in the markets, I am happy 
to report that there were a number of notable positive events 
in 2008.  MREIC’s solid liquidity and business relationships 
have presented the opportunity during the past year to expand 
five previously owned buildings by a total of over 120,000 sf 
at a total cost of $13,677,000 which resulted in an increase to 
annual rent of $1,379,000. The expansion of existing buildings 
is a mutually beneficial service that we are pleased to be able to 
provide to our tenants. We have the financial wherewithal, the 
willingness, and the relationships with developers to expedite 
a project and make it as convenient as possible for the tenant.  
In exchange, MREIC is able to obtain a favorable rate of return 
on the invested funds as well as, most importantly, a new ten 
year lease on each expanded building.  Management is hopeful 
that 2009 will provide the opportunity to expand several more 
properties for tenants, although realistically, any expansions 
may not be in the exceptional quantities that 2008 brought.

With regard to acquisition of new properties, sellers have been 
unwilling to part with properties for prices based on cap rates 
substantially higher than they would have commanded just a 
year ago if they can afford to hold them, and buyers continue 
to wait to buy in the belief that cap rates will continue to rise. 
We have adopted a watchful waiting position, and as a result 
of this impasse MREIC’s 2008 acquisitions were limited to 
two properties: FedEx ground, Cocoa, Florida and FedEx, 
Orlando, Florida for a total cost of $18,839,000 and a total 
increase to the portfolio of  approximately 200,000 sf. 

during 2008, two buildings in the portfolio were sold, which 
resulted in total gains on sale of approximately $6,800,000. 
These properties were the Bogen Imaging building in Ramsey, 
nJ which was 44,719 sf and was sold for $4,050,000, and the 
building leased to Kellogg’s Sales Company in Franklin, MA 
which was 84,276 sf and sold for $6,685,000.

Another significant event during 2008 was the addition of 
MREIC to the Russell 2000 Index. Inclusion in this index 
has been an important goal of management during the past 
several years, and its achievement should provide liquidity 
and stability for MREIC’s shares.  Our next goal is inclusion 
in the MSCI REIT Index (RMS) and management is working 
to prudently grow the company with this target in mind.
 
MREIC’s portfolio currently stands at 58 properties in 
25 states containing a total of approximately 6,068,000 
square feet. After the recent leasing of the Ridgeland, MS 
property, the portfolio is virtually fully occupied. MREIC 
has had excellent results with tenant retention in the past. 
The strategy of investing in buildings leased to investment 
grade tenants has limited the likelihood of losing a tenant 
due to financial difficulties, and the long lease terms limit 
lease turnover. With a portfolio of this size, it is unavoidable 
that vacancies will occur from time to time.  

Looking forward to 2009 and beyond, current market 
difficulties should be resolved and the real estate market 
will begin to normalize. While timing of any turnaround 
is uncertain, there is light at the end of the tunnel and we 
certainly will not forget the lessons learned from the 
downturn.  I am optimistic that when market factors improve, 
MREIC will be presented with an abundance of appealing 
investment opportunities. In the meantime, management is 
working to ensure that MREIC is in optimal position to take 
advantage of these opportunities as they present themselves.  

Finally, I cannot conclude this letter without marking the 
passing of our beloved longtime employee Rosemarie 
Faccone. Rosemarie served as the liaison between 
shareholders and MREIC for many years with diligence, 
grace and good humor. She was a ray of sunshine in the 
office and her presence will be missed. 

Very truly yours, 

Cynthia J. Morgenstern
Executive Vice President
January 2009
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A  T R I B U T E  T O

Rosemarie A. Faccone

I am sad to share the news of the passing of our valued employee and friend, 
Rosemarie A. Faccone.

I speak for the officers, directors and employees of Monmouth Real Estate Investment 
Corporation, UMH Properties, Inc. and Monmouth Capital Corporation. Rosemarie 
served for over three decades as our investor relations manager. She loved her job. She in 

turn was loved by us all.

I speak for the individual shareholders of our companies for whom Rosemarie served with 
dedication and great personal interest. Whether you lost a stock certificate or a dividend 
check, if you needed to transfer ownership to your children, if you wanted to know the 
impact of some major event or simply wanted to say hello, Rosemarie was the voice and 

soul of our three publicly-owned companies.  

Long-time shareholders were advised with the news of our loss. The love, affection and 
respect that Rosemarie had generated were clearly evident in the responses.

during her long illness, Rosemarie continued to perform her investor relations duties with 
warmth, confidence and sincerity. She enjoyed dealing with people and she excelled at 

being the voice of our companies.

I, along with her fellow associates, will remember Rosemarie as a career executive, warm 
friend and assistant. She will be greatly missed.

-Eugene W. Landy
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C O M P A n Y  P R O F I L E

Monmouth Real Estate 
Investment Corporation 
has...
• A long history of dividends and profitability

• Gained inclusion in the Russell 2000 Index when
 it rebalanced on June 27

• Outperformed the REIT Index (RMS) for the 
 second consecutive year

•  98% occupancy, secured by long-term net-leases 
 to investment grade tenants, with a weighted 
 average lease term of 5.6 years

Monmouth Real Estate Investment Corporation (MREIC) 

continues to enjoy a long history of successful real estate 

investment. Over the past forty-one years, the Company 

has acquired a portfolio of industrial properties totaling 

approximately 6 million square feet secured by long-term 

net-leases to investment grade tenants.  In addition, the 

Company owns a portfolio of REIT securities totaling 

over $21,000,000. This year MREIC was added to the 

Russell 2000 Index.

despite a weakening US economy, portfolio occupancy 

remains high at 98%. Earnings visibility remains clear 

as the weighted average lease maturity runs 5.6 years. 

Tenant quality remains strong as 94% of gross leasable 

area is leased to investment grade companies.

At September 30, 2008, MREIC had 24,567,026 common 

shares outstanding with a closing price of $7.79 per share.  

MREIC also has 1,322,500 shares of 7.625% Series A 

Cumulative Redeemable Preferred Stock outstanding.  

MREIC’s equity market capitalization was $191,377,000. 

MREIC’s annual dividend of $.60 per share represented 

a 7.7% yield.  

“Our conservative approach to 
the cyclical nature of commercial 
property investment has allowed 
us to prosper through challenging 
times in the past and continues 
during this uniquely challenging 
period.”

   -Eugene W. Landy, President
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M A R K E T  H I S T O R Y

The following is a 
calendar year end 
stock review:

The shares of common stock of Monmouth Real Estate Investment Corporation are traded on the national Association 

of Securities dealers Automated Quotation, global Select Market (nASdAQ:symbol MnRTA).

SHARE
VOLUME

OPEnIng
PRICE

CLOSIng
PRICE

DIVIDEnD
PAID

APPRECITIOn
(dEPRECIATIOn)

TOTAL
RETURn

YEAR

2008 11,958,800 8.100 7.000 0.60 -13.6% -6.2%

2007 4,092,500 8.450 8.100 0.60 -4.1% 3.0%

2006 5,286,900 8.020 8.450 0.60 5.4% 12.8%

2005 5,696,500 8.610 8.020 0.59 -6.9% -0.1%

2004 5,332,400 8.690 8.610 0.58 -0.9% 5.8%

2003 4,372,400 6.920 8.690 0.58 25.6% 34.0%

2002 4,253,400 6.450 6.920 0.58 7.3% 16.3%

The following is a 
10-year dividend 
payment and income 
analysis: 

FISCAL YR EndEd 
SEPTEMBER 30

nET InCOME DIVIDEnDS
PER SHARE
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 2008 11,022,895 0.60

 2007 10,817,638 0.60

 2006 6,165,588 0.60

 2005 9,046,822 0.58

 2004 7,672,635 0.58

 2003 6,120,343 0.58

 2002 4,478,145 0.58

 2001 4,123,054 0.58

 2000 3,589,397 0.58

 1999 3,796,760 0.5675



S H A R E H O L d E R  I n V E S T M E n T  P L A n

“The dividend 
Reinvestment Plan 
(DRIP) provides the 
benefit of growing the 
company as well as 
enhancing shareholder 
returns through a 
compound investment 
strategy.”
-Eugene W. Landy, President 

Monmouth Real Estate Investment Corporation (MREIC) 

instituted a dividend Reinvestment and Stock Purchase 

Plan in 1987 which allows shareholders to reinvest 

dividends and make additional cash purchases of shares.  

This Plan allows shareholders to accumulate stock, free 

of any brokerage charges.

Shareholder investment plans have substantial advantages 

for both the company and its shareholders:

1. Real estate investment trusts must pay out to 

shareholders at least 90% of their taxable income in 

dividends. A shareholder investment plan is a means for a 

REIT to grow with reinvested income paid in at the option 

of the shareholder.  The REIT raises new capital without 

paying commissions and other expenses.  This reduces 

the costs of raising capital for the REIT.

2. during the fiscal year 2008, MREIC paid a dividend of $.60 

a share.  This provides our shareholders, based on a current 

market price as of September 30, 2008, of $7.79 per share, 

with a yield of approximately 7.7%.  Stock market fluctuations 

can raise or lower this return.

MREIC’s dividend Reinvestment and Stock Purchase Plan 

dated February 7, 2008, states that the source of Shares of 

Common Stock purchased under the Plan will either come 

through purchases of MREIC Common Shares on the open 

market or from authorized but unissued Shares of Common 

Stock.   Shareholders can reinvest their dividends to purchase 

additional shares of MREIC.  In addition, they can invest 

optional cash amounts up to $1,000 a month to purchase 

additional shares.  

The price of Shares purchased in the open market will be 

100% of the market price, while the price of original issue 

Shares of Common Stock purchased directly from MREIC 

with reinvested dividends and optional cash payments will be 

at 95% of the market price.  We welcome you to review the 

details of the dividend Reinvestment and Stock Purchase Plan 

on our company website at www.mreic.com.

The response to MREIC’s dividend Reinvestment and Stock 

Purchase Plan has been very strong.  MREIC estimates it will 

increase its capital through the Plan at the rate of approximately 

$5,000,000 per year over the next five years.  Increased cash 

flows can provide MREIC with the additional borrowing 

power to increase its loan and property portfolio holdings.

 M R E I C  a n n u a l  r e p o r t  2 0 0 8    7



P R O P E R T Y  P O R T F O L I O  M A P

MREIC’s portfolio consists 
of 58 properties, totaling 
6.0 million square feet. 
These properties are spread 
throughout 25 states.
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T E n A n T  Q U A L I T Y

L E A S E  E x P I R A T I O n S
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note: As of december 31, 2008

Tenant Quality

Note:  Based on square footage.

Private 
Companies

6%

Investment 
Grade Public
Companies

94%

Investment grade 
Public Companies 94%

Private Companies 6%
note: Based on square footage.
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E Q U I T Y  H O L d I n g S

Orlando, Florida

This 110,638 square foot warehouse facility was purchased 

on September 25, 2008, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income is 

$622,947 ($5.63 psf), increasing to $6.02 per square foot in 

december of 2012. The lease expires on november 30, 2017.

    

Cocoa, Florida

This 89,101 square foot warehouse facility was purchased 

on november 30, 2007, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $738,504 ($8.29 psf) and remains at this rate for the 

term of the lease, which expires on november 19, 2016.

Punta gorda, Florida

This 34,624 square foot warehouse facility was purchased 

on September 13, 2007, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income 

is $303,870 ($8.78 psf) and remains at this rate for the 

term of the lease, which expires on June 30, 2017.

Orion, Michigan

This 193,371 square foot warehouse facility located 

outside Pontiac, Michigan, was acquired on August 6, 

2007, and is 100% net-leased to FedEx ground Package 

System, Inc., a subsidiary of Federal Express Corporation.  

The current annual rental income is $1,285,000 ($6.65 

psf), and remains at this rate for the term of the lease, 

which expires on June 30, 2017.
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MREIC operates as a real estate investment trust (REIT), specializing in industrial 
properties on long-term net leases to credit tenants. The net-lease structure 
eliminates the majority of real estate operating risk by transferring taxes, insurance, 
and maintenance expenses onto the tenant, thus providing increased stability to 
operating cash flow over the long term. The following is a brief description of the 
Company’s real estate holdings at January 3, 2009:



Kansas City, Missouri

This 65,067 square foot warehouse facility was purchased 

on June 5, 2007, and is 100% net-leased to Kellogg Sales 

Company. The current annual rental income is approximately 

$368,000 ($5.66 psf), and remains at this rate for the term 

of the lease, which expires on July 31, 2012.

Bedford Heights, Ohio

This 84,600 square foot warehouse facility was purchased 

on March 22, 2007, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income is 

$456,000 ($5.39 psf), and remains at this rate for the term 

of the lease, which expires on August 31, 2013. 

Chattanooga, Tennessee

This 67,775 square foot warehouse facility was purchased 

on december 8, 2006, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income is 

$370,000 ($5.46 psf), and remains at this rate for the term 

of the lease, which expires on October 27, 2012.

Roanoke, Virginia

This 83,000 square foot warehouse facility was purchased 

on december 8, 2006 and is 100% net-leased to dHL 

Express (U.S.), Inc.  The current annual rental income is 

$563,438 ($6.79 psf), averaging approximately $593,000 

($7.14 psf) per year over a ten year period.  The lease, 

which expires on december 7, 2016, is guaranteed by 

Airborne Freight Corporation.
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griffin, georgia

This 215,720 square foot warehouse facility was purchased 

July 6, 2006, and is 100% net-leased to Caterpillar Logistics 

Systems.  An expansion of the facility by 2,250 square feet 

to the warehouse and 11,000 square feet to the parking 

lot, bringing the total facility square footage to 217,970, 

was completed in the fall of 2008.  The current annual 

rental income is $1,093,700 ($5.07 psf), but will increase 

in the spring of 2009 in accordance with the terms of the 

development Agreement.  The lease, which is guaranteed 

by Caterpillar, Inc., expires on november 30, 2016.  

Tampa, Florida

This 95,662 square foot warehouse facility (located 

adjacent to the FedEx ground building purchased by 

Monmouth in February of 2004), was purchased on 

december 29, 2005, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income is 

$557,709 ($5.83 psf), and the term of the lease expires on 

September 30, 2017.

Colorado Springs, Colorado

This 53,286 square foot warehouse facility was purchased 

on december 21, 2005, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation. At the tenant’s request an expansion 

to the building of 15,084 square feet was completed in 

early fall bringing the total square footage to 68,370.  Upon 

completion of the expansion, the current annual rental 

income increased from $411,763 ($7.74 psf) to $644,458 

($9.43 psf), and remains at this rate for the term of the 

lease, which was extended from the original expiration 

date of September 30, 2015 to September 30, 2018.

Richfield, Ohio

This 79,485 square foot warehouse facility located in a 

suburb of Cleveland, was purchased on december 13, 

2005, and is 100% net-leased to FedEx ground Package 

System, Inc., a subsidiary of Federal Express Corporation.  

The current annual rental income is $644,646 ($8.11 psf), 

and remains at this rate for the term of the lease, which 

expires on October 31, 2016.

E Q U I T Y  H O L d I n g S
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El Paso, Texas

This 91,854 square foot warehouse facility was 

purchased on december 8, 2005, by Jones EP I, LLC, a 

delaware limited liability company in which Monmouth 

Capital Corporation, a subsidiary of Monmouth Real 

Estate Investment Corporation, holds an equity interest 

of 65%. The facility is a subsidiary of Federal Express 

Corporation, and is 100% net-leased to FedEx ground 

Package System, Inc., for ten years. The current annual 

rental income is $668,000 ($7.27 psf), and remains 

at this rate for the term of the lease, which expires on 

September 30, 2015.

Lakeland, Florida

This 31,096 square foot warehouse facility was purchased 

on november 8, 2005, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income is 

$165,000 ($5.31 psf), and remains at this rate for the term of 

the lease, which expires on november 30, 2012.

Augusta, georgia

This 30,332 square foot warehouse facility was purchased 

on november 8, 2005, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income is 

$141,500 ($4.67 psf), and remains at this rate for the term of 

the lease, which expires on november 30, 2012.

Madison, Alabama

This 56,698 square foot warehouse facility located in a 

suburb of Huntsville, was purchased on March 3, 2005, 

and is 100% net-leased to FedEx ground Package System, 

Inc., a subsidiary of Federal Express Corporation. The 

current annual rental income is $278,000 ($4.90 psf), 

and remains at this rate for the term of the lease, which 

expires on August 31, 2014.
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Tampa, Florida

This 68,385 square foot warehouse facility was purchased 

on February 25, 2005, and is 100% net-leased to Kellogg 

Company.   The current annual rental income is $444,000 

($6.49 psf), and remains at this rate for the term of the 

lease, which expires on december 31, 2009.

Augusta, georgia

This 38,210 square foot warehouse facility was purchased 

on January 14, 2005, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  An expansion to the building in 

the amount of 21,148 square feet was completed in late 

spring of 2008, bringing the total square footage to 

59,358.  The annual rental income subsequently increased 

from $279,000 ($7.29 psf) to $453,000 ($7.64 psf),  and 

remains at this rate for the remainder of the lease, which 

was extended from its original expiration date of August 

31, 2014 to June 30, 2018.

Montgomery, Illinois

This 171,200 square foot warehouse facility was purchased 

on december 30, 2004, and is 100% net-leased to Home 

depot U.S.A., Inc., as a lumber distribution facility.  The 

current annual rental income averages approximately 

$870,000 ($5.11 psf) over the remaining term of the lease, 

which expires on June 30, 2010.

Hanahan, South Carolina

This 54,286 square foot warehouse facility was purchased 

on december 6, 2004, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation. An expansion to the building in 

the amount of 37,490 square feet was completed in late 

spring of 2008, bringing the total square footage to 

91,776.  The annual rental income subsequently increased 

from $374,000 ($6.89 psf) to $675,000 ($7.35 psf), 

and remains at this rate for the remainder of the lease, 

which was extended from its original expiration date of 

november 10, 2014 to July 31, 2018.
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Hanahan, South Carolina  

This 306,000 square foot warehouse facility was 

purchased on december 3, 2004.  Although the building 

is 100% net-leased to norton Mcnaughton of Squire, 

Inc., norton Mcnaughton vacated the premises in 2008 

and has subleased the building. The current annual rental 

income being paid by norton Mcnaughton is $1,266,000 

($4.14 psf), averaging $1,275,000 per year ($4.17 psf) 

over the thirteen year lease, which expires on April 29, 

2015.  Under the terms of the lease, Mcnaughton remains 

obligated through the end of the lease period. 

Quakertown, Pennsylvania

This 37,660 square foot warehouse facility was purchased on 

december 2, 2004, and is 100% net-leased to MagiKitch’n, 

Inc. The current annual rental income is $286,000 ($7.58 

psf), and is scheduled to increase in May of 2010 through 

the lease expiration date of March 31, 2015.

Denver, Colorado

This 60,361 square foot warehouse facility was purchased 

on October 28, 2004, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation. An expansion to the building of 9,504 

square feet was completed in the fall of 2008 bringing the 

total square footage to 69,865. The annual rental income 

was subsequently increased from $421,460 ($6.98 psf) 

to $564,200 ($8.08 psf), and remains at this rate for the 

remainder of the lease, which was extended from September 

30, 2014 to a new expiration date of July 31, 2018.

Richmond, Virginia

This 60,000 square foot warehouse facility was purchased 

on July 12, 2004, and is 100% net-leased to Carrier Sales 

& distribution, LLC.  The current annual rental income is 

$381,000 ($6.34 psf), but averages approximately $395,000 

$6.58 per square foot) over the remaining term of the lease, 

which expires on May 31, 2011.  
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Tampa, Florida

This 170,779 square foot warehouse facility was purchased 

on February 23, 2004, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $1,412,000 ($8.27 psf), and remains at this rate for the 

term of the lease, which expires on January 31, 2019.

Wheeling, Illinois

On August 14, 2003, this 123,000 square foot warehouse 

facility, which is 100% net-leased to FedEx ground, 

Inc., a subsidiary of Federal Express Corporation, was 

purchased by Wheeling Partners, LLC, an Illinois 

limited liability company in which Monmouth Capital 

Corporation, a subsidiary of Monmouth Real Estate 

Investment Corporation, holds an equity interest of 

approximately 63%. The current annual rental income is 

$1,385,530 ($11.26 psf), and remains at this rate for the 

term of the lease, which expires on May 31, 2017.

Edwardsville, Kansas

This 179,280 square foot warehouse facility was purchased 

on April 1, 2003, and is 100% net-leased to Carlisle Tire & 

Wheel Company.  The current annual income is $689,000 

per year ($3.84 psf) through the remainder of the lease, 

which expires on May 31, 2012. 

Ft. Myers, Florida

This 90,020 square foot warehouse facility was purchased 

on november 21, 2002, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $400,423 ($4.45 psf), and remains at this rate for the 

term of the lease, which expires on October 31, 2011.

E Q U I T Y  H O L d I n g S



Tolleson, Arizona

This 288,211 square foot warehouse facility was purchased 

on november 6, 2002, and is 100% net-leased to Western 

Container Corporation.  The current annual rental income 

is $1,273,000 ($4.42 psf) and remains at this rate for the 

remainder of the lease.  The lease, which is guaranteed by 

Coca Cola Enterprises, Inc., expires on April 30, 2012.

Cheektowaga, new York

This 85,000 square foot facility was purchased on 

September 19, 2002, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $687,000 ($8.08 psf), and remains at this rate through 

the term of the lease, which expires on August 31, 2016.

Elgin, Illinois  

This 89,052 square foot warehouse facility was purchased 

on April 10, 2002, and is 100% net-leased to Joseph T. 

Ryerson & Son, Inc., formerly known as Integris Metals, 

Inc.  The current annual rental income is approximately 

$614,000 ($6.89 psf), and remains at this rate through the 

term of the lease, which expires on January 31, 2012.

Winston-Salem, north Carolina

This 106,507 square foot warehouse facility was purchased 

on January 30, 2002, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is approximately $637,000 ($5.98 psf), and remains at 

this rate through the term of the lease, which expires on 

december 31, 2011.
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White Bear Lake, Minnesota

This 59,425 square foot warehouse was purchased on 

december 21, 2001, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income is 

$433,000 ($7.29 psf), and remains at this rate for the term 

of the lease, which expires on April 30, 2011.

Monroe, north Carolina   

This 160,000 square foot warehouse facility was 

purchased on november 2, 2001.  It is 100% net-leased to 

Hd Supply, Inc., formerly known as Hughes Supply, Inc., 

which was acquired by The Home depot, Inc. in March of 

2006.  The current annual rental income is approximately 

$616,000 ($3.85 psf), and remains at this rate through the 

term of the lease, which expires on October 31, 2011.

granite City, Illinois

This 184,800 square foot distribution and warehouse facility 

was purchased on October 12, 2001, and is 100% net-leased 

to Anheuser-Busch, Inc. The current annual rental income 

is $1,147,000 ($6.21 psf), and remains at this rate for the 

term of the lease, which expires on May 31, 2011.

Carlstadt, new Jersey

This 59,400 square foot warehouse was purchased on July 

23, 2001 by Palmer Terrace Realty Associates, LLC, in 

which Monmouth Capital Corporation, a subsidiary of 

Monmouth Real Estate Investment Corporation, holds a 

51% equity interest.  This property is 100% net-leased 

to Macy’s East, Inc.  The current annual rental income is 

approximately $451,000 ($7.60 psf) for the remainder of 

the lease which expires on March 31, 2014.
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Beltsville, Maryland

This 109,735 square foot warehouse facility was purchased 

on April 24, 2001, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  An expansion which added 39,649 

square feet was completed in October of 2008, bringing 

the total square footage of the building to 149,384.  The 

annual rental income increased from $899,000 ($8.19 

psf) to $1,426,104 ($9.55 psf), and remains at this rate 

for the remaining term of the lease, which was extended 

from the original expiration date of december 31, 2010 to 

July 31, 2018.

 

Cudahy, Wisconsin

This 139,564 square foot warehouse facility was purchased 

on April 17, 2001, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $866,100 ($6.35 psf) and will remain at this rate for the 

remainder of the lease, which expires on June 30, 2017.

newington, Connecticut

This 54,812 square foot warehouse facility was purchased 

on March 15, 2001, and is 100% net-leased to Kellogg 

Sales Company.  The current annual rental income is 

$358,224 ($6.54 psf), and remains at this rate over the 

term of the lease, which expires on February 28, 2011.

St. Joseph, Missouri

This 388,671 square foot warehouse facility was 

purchased on February 6, 2001, through the assumption 

of a leasehold interest, and is 100% net-leased to Mead 

Corporation until november 30, 2015.  The current 

annual rental income is approximately $1,237,030 ($3.18 

psf) over the term of the fifteen-year lease.  Although 

Mead vacated the premises at the end of calendar 2004, 

and subsequently subleased the building through March 

31, 2012, Mead remains obligated under the terms of the 

lease until november 30, 2014.
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Mechanicsville, Virginia

This 112,870 square foot warehouse facility in a suburb 

of Richmond was purchased on november 14, 2000, and 

is 100% net-leased to Federal Express Corporation.  The 

current annual rental income is $726,000 ($6.44 psf). 

The lease expires on October 21, 2009.

West Chester Township, Ohio

This 103,818 square foot warehouse facility was purchased 

on February 18, 1999, and is 100% net-leased to FedEx 

ground Package System, Inc., a subsidiary of Federal 

Express Corporation.  The current annual rental income 

is $498,800 ($4.80 psf), and remains at this rate for the 

remainder of the lease, which expires on August 31, 2013.

Jacksonville, Florida

This 95,883 square foot warehouse facility was purchased 

on July 28, 1999, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income 

is $575,298 ($6.00 psf) and remains at this rate for the 

remainder of the lease, which expires on May 31, 2013.    

Charlottesville, Virginia

This 49,900 square foot warehouse facility was purchased 

on June 1, 1999, and is 100% net-leased to Federal Express 

Corporation.  The current annual rental income is $367,690 

($7.37 psf) and remains at this rate for the remainder of 

the lease, which expires on August 31, 2010.   
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Omaha, nebraska

This 88,140 square foot warehouse facility was purchased 

on december 11, 1998, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income 

is $534,690 ($6.07 psf) and remains at this rate for the 

remainder of the lease, which expires on October 31, 2013. 

Liberty, Missouri

This 98,200 square foot warehouse facility was purchased 

on August 26, 1998, and was 100% net-leased to Lear 

Corporation, which vacated the premises at the end of the 

lease term on december 17, 2008.  The property is being 

actively marketed for lease or for sale.

Romulus, Michigan

This 72,000 square foot warehouse facility was purchased 

on June 22, 1998, and is 100% net-leased to Federal 

Express Corporation.  The current annual rental income 

is $449,581 ($6.24 psf), and averages approximately 

$408,000 per year ($5.67 psf) over the term of the 

thirteen-year lease, which expires on May 31, 2011.  

Burr Ridge, Illinois

This 12,477 square foot warehouse facility was purchased 

on december 9, 1997, and is 100% net-leased to the 

Sherwin-Williams Company.  The current annual rental 

income is $169,600 ($13.60 psf).  The lease expires on 

October 31, 2009.
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Schaumburg, Illinois 

This 73,500 square foot warehouse facility was purchased 

June 11, 1997, and is 100% net-leased to Federal Express 

Corporation.  The current annual rental income is 

$496,125 ($6.75 psf) with an average rental over the 

twenty-year lease period of $483,000 per year ($6.58 

psf), which expires on March 31, 2017.  The tenant has the 

option to terminate the lease in 2012.

Fayetteville, north Carolina 

This 148,000 square foot warehouse facility was purchased 

on May 28, 1997, and is currently 100% net-leased to 

Maidenform, Inc. Annual rental income is $407,000 

($2.75 psf) and remains at this rate for the duration of the 

lease, which expires on december 31, 2012.

O’Fallon, Missouri 

This 102,135 square foot warehouse facility was purchased 

on October 13, 1994, and is 100% net-leased to Pittsburgh 

glass Works, LLC (to which the lease was assigned in 

2008 from PPg).  The annual rental income is $449,000 

($4.40 psf), through June 30, 2009.  A three-year renewal 

extending the lease to June 30, 2012 is under negotiation.

Richland, Mississippi 

This 36,000 square foot warehouse facility was purchased 

on March 29, 1994, and is 100% net-leased to Federal 

Express Corporation. The current annual rental income 

averages approximately $160,000 per year ($4.43 psf) 

over the term of the twenty-year lease, which expires on 

March 31, 2014.



Urbandale, Iowa 

This 36,150 square foot warehouse facility was purchased 

March 31, 1994, and is 100% net-leased to Keystone 

Automotive Industries Mn, Inc.  The current annual rental 

income averages approximately $129,000 per year ($3.57 

psf) over the term of the ten-year lease, which expirit toes 

on March 31, 2017.

Franklin, Massachusetts 

This 84,376 square foot warehouse facility was purchased 

on October 19, 1993, and is 100% net-leased to Kellogg 

Sales Company.  The building was sold on June 3, 2008 to 

CRP Investments, LLC for the sale price of $6,685,000.  

Ridgeland, Mississippi 

This 26,340 square foot warehouse facility located in a 

suburb of Jackson, was purchased July 16, 1993.  Effective 

in 2009 it will be tenanted by graybar Electric Company 

Inc. under the terms of a ten-year lease commencing upon 

the completion of improvements to the building.  Annual 

rental income will be $109,275 per year ($4.14 psf). The 

tenant has the option to terminate the lease in 2014.

greensboro, north Carolina

This 40,560 square foot warehouse facility was purchased 

on April 15, 1993, and is net-leased to Kellogg USA, Inc.  

The current annual rental income is $172,786 ($4.26 psf).  

The lease expires on August 31, 2009.
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Orangeburg, new York

This 50,400 square foot warehouse facility was purchased 

on november 25, 1992, and is 100% net-leased to Kellogg 

Sales Company.  The current annual rental income is 

$352,800 ($7.00 psf), averaging approximately $378,000 

per year ($7.50 psf) over the term of lease, which expires 

on december 31, 2009.      

Monaca, Pennsylvania 

The Moor Industrial Park was originally purchased in 

1973, sold to another company, and then reacquired 

January 1, 1988.  The park consists of approximately 

292,000 rentable square feet situated on 23 acres, and 

includes 1,200 feet of undeveloped river frontage.  The 

leases are all short term at relatively low rents compared 

to the Company’s other properties.  The current gross 

annual rental income is approximately $400,000.  At 

September 30, 2008, this property was 57% occupied 

(172,000 square feet); at a rate of $2.37 per square foot 

of rented space.  

Ramsey, new Jersey 

Ramsey Industrial Park, consisting of a 44,719 square foot 

building, was purchased February 27, 1969, and is 100% 

net-leased to Bogen Imaging, Inc.  On July 22, 2008, the 

building was sold to HSM Acquisition Partners, Inc., for 

the sale price of $4,050,000.  

Somerset, new Jersey 

The Company owns a two-thirds undivided interest 

in this shopping center, with the remaining one-third 

interest owned by d&E Realty, an unrelated entity.  All 

assets, liabilities, income and expenses are allocated 

to the owners based upon their respective ownership 

percentages. The total rentable space in this shopping 

center is approximately 42,800 square feet.  An additional 

21,365 square feet of land was leased to Taco Bell, Inc., on 

which a freestanding restaurant was completed in 1993.  

At September 30, 2008, the center was 100% occupied.  

The main store lease expires on September 30, 2012.  The 

Company’s portion of the annual gross rental income on 

this facility is approximately $391,000 ($9.14 psf).
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Safe Harbor Statement
This Annual Report and Form 10-K contains various “forward-looking statements” within the meaning of the Securities Act of 1933 and the Securities 
Exchange Act of 1934, and the Company intends that such forward-looking statements be subject to the safe harbors created thereby. The words 
“may”, “will”, “expect”, “believe”, “anticipate”, “should”, “estimate”, and similar expressions identify forward-looking statements. The forward-looking 
statements reflect the Company’s current views with respect to future events and financial performance, but are based upon current assumptions 
regarding the Company’s operations, future results and prospects, and are subject to many uncertainties and factors relating to the Company’s 
operations and business environment which may cause the actual results of the Company to be materially different from any future results expressed 

or implied by such forward-looking statements.

Such factors include, but are not limited to, the following: (i) changes in the general economic climate; (ii) increased competition in the geographic 
areas in which the Company operates; (iii) changes in government laws and regulations; and (iv) the ability of the Company to continue to identify, 
negotiate and acquire properties on terms favorable to the Company.  The Company undertakes no obligation to publicly update or revise any forward-

looking statements whether as a result of new information, future events, or otherwise.

all charts contained on this page reflect fiscal year performance (october 1-september 30)

Recurring FFO calculation excludes gains on sale of investment property, gains on securities, 
non-cash impairment charges, and dissolution of equity investments.
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