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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.
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Dear Shareholders,
Monmouth Real Estate Investment Corporation 

(Monmouth) continued to make significant progress in 
fiscal 2012, marking our 45th year as a public REIT. We 
are very pleased with our many accomplishments. To 
highlight a few, during 2012 the Company:

• Acquired 1.0 million square feet of high quality 
industrial assets, representing a 13% increase in our 
gross leasable area;  

• Re-leased over 1.5 million square feet;  

• Achieved an 86% tenant retention rate; 

• Maintained a 95% occupancy rate; 

• Raised $85 million in common and preferred equity; 

• Entered into contracts to acquire 2.0 million square 
feet in new Class A build-to-suits; and 

• Delivered a 50% total return.

 In fiscal 2012 Monmouth acquired 1.0 million square 
feet of high quality industrial real estate at an aggregate 
cost of $70.4 million. This represented a 13% increase in 
our gross leasable area and an 8% increase in our rental 
revenues.  We ended the year with 72 properties containing 
8.5 million square feet in gross leasable area. We have 
successfully grown our portfolio by opportunistically 
purchasing well located, new Class A built-to-suit 
industrial buildings, leased to strong credit tenants. These 
new acquisitions represent some of the highest quality 
assets in our portfolio. We are already off to a strong 
start in fiscal 2013 with the acquisition of two properties 
totaling 787,000 square feet at an aggregate cost of $42.4 
million. This brings our current gross leasable area to 9.2 
million square feet, comprising 74 properties situated 
throughout 26 states. In addition, the Company currently 
has a substantial pipeline of new build-to-suit properties 
under contract which are expected to come on line over 
the next twelve to eighteen months.  As such, we are very 
excited not only about our significant accomplishments to 
date, but also about our bright future growth prospects.  

 In response to the widespread uncertainty and 
volatility that has clouded the overall business 
environment, investors have focused on companies 

that provide reliable and predictable investment 
returns. We believe this trend has both helped the 
REIT asset class as a whole and in particular our 
Company. Monmouth’s business model of investing 
in well located, single-tenant, net-leased industrial 
properties, secured by long-term leases to investment 
grade tenants provides the visible and predictable 
returns that investors desire. Our portfolio has continued 
to perform well despite weaknesses in the broader 
economy. Following two consecutive years of 100% 
tenant retention, during fiscal 2012 we re-leased eleven 
of the twelve expiring leases as well as a building that 
was previously vacant, representing a total of 1.5 million 
square feet of new leases. Ten of these new leases for 
approximately 1.1 million square feet were renewals 
with our existing tenants. This represents an 86% tenant 
retention rate in fiscal 2012. The occupancy rate on our 
portfolio has remained strong throughout the deep and 
protracted recession fluctuating narrowly between 98% 
and 95%, and is currently 95%. Our consistently high 
occupancy rates, combined with our consistently high 
tenant retention rates, underscore the quality of our 
assets, the strength of our tenant base, and the stability 
of our rental income streams. We continue to provide 
very good earnings visibility with our weighted average 
lease maturity currently at 5.5 years, and with in-place 
leases going out as far as 2024. 
     
 In addition, during fiscal 2012 we opportunistically 
accessed the public capital markets raising a combination 
of preferred equity and common equity capital totaling 
$85 million in gross proceeds. In December of 2011 in 
conjunction with Monmouth’s inclusion in the MSCI US 
REIT Index, we raised $16.8 million in common equity. 
Achieving inclusion in this benchmark index was a goal 
of ours and having reached it we have seen the increase 
in liquidity and valuation that we anticipated. In June 
we raised $57.5 million in conjunction with our Series B 
7.875% perpetual preferred stock issuance. Monmouth 
now has $111 million in preferred stock outstanding and 
we view this permanent capital as a form of hurricane 
insurance that will enable our Company to weather even 
the most difficult credit cycles. Throughout the year 
we also raised a total of $10.7 million in common stock 
through our Dividend Reinvestment and Stock Purchase 
Plan (DRIP). Investors who participate in our DRIP can 
enhance their returns by compounding their dividends. 
We have found this to be a very reliable program to help 
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fund our growth. Additionally, we financed our new 
acquisitions with low cost, long-term mortgage debt, 
raising approximately $46 million in conjunction with 
our recent acquisitions. Interest rates have come down 
substantially over the year and this has allowed us to 
achieve investment spreads well in excess of 200 basis 
points. The levered returns on our new acquisitions have 
averaged between 13% and 15% and are expected to have 
a positive impact on our results going forward. 

 Maintaining a strong balance sheet has been a key 
focus throughout our 45-year history. While “location, 
location, location” is the preeminent mantra for real estate 
investors, “liquidity, liquidity, liquidity”, runs a close 
second. At yearend our total market capitalization was 
approximately $818 million comprised of approximately 
$252 million in debt, $111 million in preferred capital 
and $455 million in equity capitalization. All of our debt 
has fixed interest rates, with a weighted average rate of 
5.8%.  Our net debt to total market capitalization was 
a very conservative 28%. We ended the year with $25 
million in cash and cash equivalents and with $20 million 
in additional liquidity available from our undrawn credit 
facility.  In addition, we held $62 million in marketable 
REIT securities, representing 10% of our total assets. 
Our strong capital position provides us with substantial 
capacity to continue to execute our growth strategy. Given 
the combination of our robust acquisition pipeline, which 
currently includes approximately 2.0 million square feet of 
Class A industrial real estate, and an attractive acquisition 
environment, we expect significant additional growth for 
fiscal year 2013 and beyond for our Company.

Monmouth’s Funds From Operations (FFO) for fiscal 
2012 were $26.1 million or $0.66 per diluted common 
share, as compared to $22.9 million, or $0.65 per diluted 
common share in fiscal 2011. Our Funds Available for 
Distribution (FAD), which excludes gains or losses on 
REIT securities, and which also removes the effects of 
straight-lined rent adjustments, were $20.2 million or 
$0.51 per diluted share for fiscal 2012, as compared to 
$17.6 million or $0.50 per diluted share in fiscal 2011. 
Subsequent to yearend, we acquired two properties at 
an aggregate cost of $42.4 million. We expect these 
recent acquisitions, as well as our pipeline of future 
acquisitions, to positively contribute to our earnings 
going forward. We ended fiscal 2012 with $5.4 million 

in unrealized gains on our securities investments. This 
is in addition to the $6.0 million in gains that were 
realized during the year. In keeping with our penchant 
for maintaining conservative principles, we limit our 
REIT securities investments to less than 10% of total 
assets. Our securities portfolio has provided substantial 
gains over the past several years. It has also provided 
us with substantial additional liquidity to pursue 
opportunistic acquisitions and mitigate our reliance 
on the public capital markets for growth capital. It is 
very enlightening to keep a watchful eye on the public 
real estate markets, not just as to where the best risk 
adjusted returns can be found, but also what others are 
seeing in the various markets and property types. What 
is working and what is not. Our past performance has 
been excellent and we will continue to keep an eye out 
for value here.

 Our Company’s institutional sponsorship has 
continued to broaden throughout the past three years.  
We strongly value the institutional relationships we 
have established and have been very pleased with the 
support of our investors as we opportunistically raise 
capital from time to time. We have never embraced a 
growth for growth’s sake strategy. Purely economic 
factors continue to drive our investment decisions. Yet 
we cannot ignore the fact that liquidity equals value. As 
we grow the company into a larger entity, our shares 
become more liquid. More institutions can own our 
shares and over time we will achieve a more significant 
weighting on the various indices. This will result in 
lowering our cost of capital, which in turn will facilitate 
more investment opportunities, as we will gain the 
competitive advantages that the larger REITs currently 
enjoy. We have the team in place and over time we are 
very confident that Monmouth can one day become an 
“Elite REIT”. 

“We view the explosive growth in 
e-commerce as a major catalyst for 
our property type. Year over year, 
internet sales have outpaced traditional 
brick and mortar retail sales by a 3 to 
1 margin. Simply put, the industrial 
property type is the place to be.”
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Last year we wrote:

“In the current environment of ten-year treasuries 
yielding only 2.0% and bank deposits delivering virtually 
nothing, we expect to see increased demand for quality 
REIT securities. We say this not only because of the 
substantial income component that REITs provide, 
but also due to the inflation protection that real estate 
ownership provides. Our Government’s monetary policy 
continues to produce an insatiable supply of dollars in 
the hope of re-inflating our economy. History has shown 
that it is not a question of if, but when too many dollars 
chasing too few goods will result in inflation.  Owning 
hard assets is the only way we know of to insulate you 
from the inflationary pressures that are mounting. Real 
estate provides a safe harbor; as land values will rise, 
replacement costs will rise, and rental rates will rise, as 
the US dollar’s purchasing power diminishes.” 

We are saying it again here and now because the 
chorus has grown louder and the argument has gotten even 
stronger.

The US industrial property market continues to 
strengthen. Industrial absorption rates have now been positive 
for nine consecutive quarters. The national average vacancy 
rate has been steadily trending lower and is currently in the 
single digits at 9.2%. New industrial construction levels have 
been very low for the past four years, averaging well below 
the 1% of in-place inventory level needed just to replace 
obsolescence. Demand for industrial space is highly correlated 
with GDP growth, and with such a limited supply of new 
space being built, very favorable and substantial imbalances 
have been mounting. Additionally, we view the explosive 
growth in e-commerce as a major catalyst for our property 
type. Year over year, internet sales have outpaced traditional 
brick-and-mortar retail sales by a 3 to 1 margin, growing at 
an annual pace of 15% as compared to 5% annual growth for 
traditional stores. Still with only $1 out of every $10 in retail 
sales taking place on-line, there remains substantial room for 
growth. Simply put, given our consumer driven economy 
and growing population with a computer in every home, the 
industrial property type is the place to be. 

 As of this writing, Monmouth owns 73 industrial 
properties and 1 shopping center. Our gross leasable area 
is now 9.2 million square feet and is situated across 26 
different states. Our largest tenant continues to be FedEx 

who represents approximately 41% of our gross leasable 
area. FedEx recently reported a record-breaking holiday 
season as strong growth in online retail sales translates 
into increased shipping volumes. Having completed an 
expansion for FedEx in 2012, we are working closely with 
them on the expansion of three of our buildings in 2013. 
We are very excited to continue to grow alongside this 
remarkable company. Our acquisition pipeline for 2013 
is diverse with new quality names that will provide an 
excellent fit to our portfolio. Currently, our robust pipeline 
consists entirely of new build-to-suit constructions presently 
being developed. We look forward to providing more detail 
as the year progresses.

 Whether looking out over a one, three, five or ten year 
period, we are proud to report that Monmouth stands out 
among the best performing REITs. We have delivered total 
returns of 50%, 103%, 95%, and 200% over these respective 
time periods ending on our fiscal year ended September 30, 
2012. Together we’ve outperformed the major indices and 
built enduring value for our shareholders. 

 Lastly, the hardest thing for us to address this year or 
any is the loss of our beloved colleague Maureen Vecere. 
Maureen served with dignity and grace as our Chief 
Financial Officer. Following a long and difficult battle 
with breast cancer, Maureen passed away on May 31st. 
Everyone who had the pleasure of working with Maureen 
knows what an intelligent, thoughtful and caring person 
she was. We all benefited and learned from her. We all 
loved and respected her greatly. Each one of us possesses 
an uncertain but finite amount of tomorrows. Maureen 
would want us to understand and to respect this fact, to 
treasure and not waste this most precious asset.

 We would like to thank all of our staff and directors for 
their hard work and dedication over the years. We would also 
like to thank our loyal shareholders for the faith and trust you 
have shown in our Company. We look forward to continuing 
our prosperous future together.

Eugene W. Landy   Michael P. Landy
President   Chief Operating Officer

January 2013

Very truly yours,
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A  T R I B U T E  T O

Maureen E. Vecere
  

B O R N  O N  A P R I L  8 T H ,  1 9 6 9
D E PA R T E D  O N  M A Y  3 1 S T,  2 0 1 2

Maureen believed that success is a journey, not a destination.

With her help we made much progress on this journey.

Her integrity and strength lives on in our hearts and minds.
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“We have never embraced a growth for 
growth’s sake strategy. Purely economic 
factors continue to drive our investment 
decisions. Yet we cannot ignore the fact 
that liquidity equals value. As we grow 
the company into a larger entity, our 
shares become more liquid.”

In fiscal 2012, Monmouth
Real Estate Investment 
Corporation…

• Acquired 1.0 million square feet of high quality 
industrial space, increasing gross leasable area by 13%

• Re-leased over 1.5 million square feet

• Raised approximately $85 million in common and 
preferred equity capital

• Entered into contracts to acquire 2.0 million square 
feet in new Class A build-to-suits

 Monmouth continues to enjoy a long history of 
successful real estate investment. Over the past forty-five 
years, the Company has acquired a high quality portfolio 
which currently consists of 73 industrial properties and 
1 shopping center totaling approximately 9.2 million 
square feet. Our property portfolio is secured by long-
term, net-leases, primarily to investment grade tenants.  
In addition, the Company owns a portfolio of REIT 
securities totaling approximately $62 million. 

 Monmouth’s portfolio occupancy stands at 95%, 
compared to the industrial sector average occupancy 
of 91%.  Our earnings visibility remains clear, as our 
weighted average lease maturity runs 5.5 years with in 
place leases going out as far as 2024. 

 At September 30, 2012, Monmouth had 40,696,692 
common shares outstanding with a closing price of $11.19 
per share.  Monmouth’s equity market capitalization was 
$455 million.  Monmouth’s annual dividend of $.60 per 
share represented a 5.4% yield.  The Company also had 
2,139,750 shares of our Series A Cumulative Redeemable 
Preferred Stock with a 7.625% coupon outstanding and 
2,300,000 shares of our Series B Cumulative Redeemable 
Preferred Stock with a 7.875% coupon outstanding. Our 
preferred shares have a par value of $25.00 per share.

MREIC annual report 2012

Company Profile
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The following is a 
calendar yearend 
common stock review:

The shares of common stock of Monmouth Real Estate Investment Corporation are traded on the New York Stock 
Exchange (NYSE:MNR).   

SHARE
VOLUME

OPENING
PRICE

CLOSING
PRICE

DIVIDEND
PAID

APPRECIATION
(DEPRECIATION)

TOTAL
RETURN

YEAR

2012 25,103,100  9.150  10.36 0.60 13.2% 19.8%

2011 28,851,500  8.500  9.150 0.60 7.6% 14.7%

2010 19,344,900  7.430   8.500  0.60 14.4% 22.5%

2009 12,102,300  7.000   7.430  0.60 6.1% 14.7%

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%

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

FISCAL YR ENDED 
SEPTEMBER 30

ADJUSTED FUNDS 
FROM OPERATIONS ($)* 

DIVIDENDS
PER SHARE ($)

 2012 26,787,594  0.60

 2011 23,301,886  0.60

 2010 19,601,484  0.60

 2009 9,152,310 0.60

 2008 11,397,238  0.60

 2007 11,606,920  0.60

 2006 11,753,324  0.60

 2005 13,794,594  0.58

 2004 11,718,456  0.58

 2003 9,680,489  0.58

* Adjusted Funds From Operations is defined as net income 
attributable to common shareholders, excluding gains (or losses) 
from sales of depreciable assets, plus depreciation and amortization 
of intangible assets, plus acquisition costs.

Market History
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Property Locations
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MREIC owns 73 industrial 
properties and 1 shopping 
center.  Our gross leasable 
area is now 9.2 million 
square feet and is situated 
across 26 different states.

Property Portfolio Map
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MREIC operates as a real 

estate investment trust (REIT), 

specializing in industrial 

properties on long-term net 

leases, primarily to investment 

grade tenants. The following 

is a brief description of the 

Company’s real estate holdings 

at December 31, 2012:

Livonia, Michigan

This 172,005 square foot facility was purchased on November 9, 
2012, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $1,194,000 ($6.94 psf) through the 
lease expiration date of March 1, 2022.

Olive Branch, Mississippi

This 615,305 square foot facility was purchased on December 20, 
2012, and is 100% net-leased to Milwaukee Electric Tool 
Corporation. The current annual rental income is $1,864,000 
($3.03 psf) through the lease expiration date of April 30, 2023.

Waco, Texas

This 102,594 square foot facility was purchased on July 18, 
2012, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $659,000 ($6.43 psf) through the 
lease expiration date of May 31, 2022.

Property Portfolio
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Oklahoma City, Oklahoma

This 119,912 square foot facility was purchased on June 8, 
2012, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $700,000 ($5.83 psf) through the 
lease expiration date of May 31, 2022.

Olive Branch, Mississippi

This 234,660 square foot facility was purchased on March 15, 
2012, and is 100% net-leased to Anda Pharmaceuticals, Inc., 
a distribution division of Watson Pharmaceuticals, Inc. The 
current annual rental income is $1,140,000 ($4.85 psf) and 
increases 1.1% annually through the term of the lease, which 
expires on July 31, 2022.

Lebanon, Ohio

This 51,130 square foot facility was purchased on December 20, 
2011, and is 100% net-leased to Siemens.  The current annual 
rental income is $426,000 ($8.32 psf) and increases 2.5% 
annually through the term of the lease, which expires on 
April 30, 2019.

Halfmoon, New York

This 75,000 square foot facility was purchased on November 9, 
2011, and is 100% net-leased to Edgepark Medical Supplies. 
The current annual rental income is $533,000 ($7.13 psf) and 
increases 2% annually through the term of the lease, which 
expires on December 1, 2021.
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Corpus Christi, Texas

This 46,253 square foot facility was purchased on October 18, 
2011, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $431,000 ($9.33 psf) with an increase 
in year six. The lease expires on August 31, 2021.

Streetsboro, Ohio

This 368,060 square foot industrial building was purchased 
on October 11, 2011, and is 100% leased to Best Buy. The 
current annual rental income is $1,469,000 ($4.02 psf) and 
increases 2% annually through the term of the lease, which 
expires on January 31, 2022.

Edinburg, Texas

This 113,582 square foot facility was purchased on September 30, 
2011, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $598,000 ($5.27 psf) through the 
lease expiration date of August 31, 2021.

Rockford, Illinois

This 66,387 square foot facility was purchased on November 1, 
2010, and is 100% net-leased to Sherwin Williams.  The 
current annual rental income is $433,000 ($6.52 psf) 
with increases in 2014 and 2019.  The lease expires on 
December 31, 2023.

Property Portfolio

10
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Lebanon, Tennessee

This 381,240 square foot facility was purchased on October 28, 
2010, and is 100% net-leased to CBOCS Distribution, Inc., 
(Cracker Barrel Old Country Stores).  The current annual 
rental income is $1,256,000 ($3.29 psf) and increases 2% 
annually through the term of the lease, which expires on 
June 30, 2024.    

Ft. Mill, South Carolina

This 112,784 square foot facility was purchased on June 15, 
2010, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $1,024,000 ($9.08 psf) through the 
lease expiration date of September 30, 2019.

Carrollton, Texas 

This 184,317 square foot facility was purchased on January 27, 
2010, and is 100% net-leased to Carrier Enterprises, LLC.  
The current annual rental income is $1,446,000 ($7.85 psf), 
increasing in 2014. The lease expires on January 11, 2019.

Houston, Texas

This 91,295 square foot facility was purchased on December 23, 
2009, and is 100% net-leased to National Oilwell DHT, L.P. 
The current annual rental income is $694,000 ($7.49 psf) with 
increases every 30 months throughout the term of the lease, 
which expires on September 30, 2022.
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Memphis, Tennessee

This 449,900 square foot facility was purchased on October 22, 
2009, and is 100% net-leased to FedEx Supply Chain Services, 
Inc.  The current annual rental income is $1,237,000 ($2.75 psf) 
increasing in 2014. The lease expires on May 31, 2019.

Topeka, Kansas

This 40,000 square foot facility was purchased on 
September 17, 2009, and is 100% net-leased to Coca-Cola 
Enterprises, Inc.  The current annual rental income is 
$332,000 ($8.30 psf) through the lease expiration date of 
September 30, 2021.

Orlando, Florida

This 110,638 square foot facility was purchased on September 25, 
2008, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $666,000 ($6.02 psf) through 
the lease expiration date of November 30, 2017.  
   
 

Cocoa, Florida

This 89,101 square foot facility was purchased on November 30, 
2007, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $739,000 ($8.29 psf) through the 
lease expiration date of November 19, 2016.

Property Portfolio
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Punta Gorda, Florida

This 34,624 square foot facility was purchased on 
September 13, 2007, and is 100% net-leased to FedEx 
Corporation. The current annual rental income is $304,000 
($8.78 psf) through the lease expiration date of June 30, 2017.

Orion, Michigan

This 193,156 square foot facility was purchased on August 6, 
2007, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $1,285,000 ($6.65 psf) through the 
lease expiration date of June 30, 2017.

Kansas City, Missouri

This 65,067 square foot facility was purchased on June 5, 
2007, and is 100% net-leased to Kellogg Sales Company.  
The current annual rental income is $350,000 ($5.38 psf) 
through the lease expiration date of July 31, 2015.

Bedford Heights, Ohio

This 82,269 square foot facility was purchased on March 22, 
2007, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $408,000 ($4.96 psf) through 
the lease expiration date of August 31, 2018.
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Chattanooga, Tennessee

This 60,637 square foot facility was purchased on December 8, 
2006, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $311,000 ($5.13 psf) through 
the lease expiration date of October 31, 2017.

Roanoke, Virginia

This 83,000 square foot facility was purchased on December 8, 
2006 and is 100% net-leased to DHL Express (U.S.), Inc.  
The current annual rental income is $607,000 ($7.35 psf), and 
increases 2% annually through the term of the lease, which 
expires on December 7, 2016. 

Griffin, Georgia

This 218,120 square foot facility was purchased July 6, 2006, 
and is 100% net-leased to Caterpillar Logistics Systems, Inc.  
The current annual rental income is $1,169,000 ($5.36 psf) 
through the lease expiration date of November 30, 2016.  

Tampa, Florida

This 95,662 square foot facility, was purchased on December 29, 
2005, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $602,000 ($6.30 psf) 
through the lease expiration date of September 30, 2017.

Property Portfolio
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Colorado Springs, Colorado

This 68,370 square foot facility was purchased on December 21, 
2005, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $644,000 ($9.43 psf) through the 
lease expiration date of September 30, 2018.

Richfield, Ohio

This 79,485 square foot facility was purchased on 
December 13, 2005, and is 100% net-leased to FedEx 
Ground.  The current annual rental income is $645,000 ($8.11 
psf) through the lease expiration date of October 31, 2016.

El Paso, Texas

This 91,854 square foot facility was purchased on December 7, 
2005, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $668,000 ($7.27 psf) through the 
lease expiration date of September 30, 2015.

Lakeland, Florida

This 32,105 square foot facility was purchased on November 8, 
2005, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $157,000 ($4.88 psf) through 
the lease expiration date of November 30, 2017.
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Augusta, Georgia

This 30,184 square foot facility was purchased on 
November 8, 2005, and is 100% net-leased to FedEx 
Corporation.  The current annual rental income is 
$124,000 ($4.80 psf) through the lease expiration date of 
November 30, 2022.

Madison, Alabama

This 73,712 square foot facility was purchased on March 3, 2005, 
and is 100% net-leased to FedEx Ground. The current annual 
rent is $412,000 ($5.59 psf) through the lease expiration date 
of August 31, 2022.

Tampa, Florida

This 68,385 square foot facility was purchased on February 23, 
2005, and is currently vacant. The property is actively 
being marketed.

Augusta, Georgia

This 59,358 square foot facility was purchased on January 14, 
2005, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $453,000 ($7.64 psf) through the 
lease expiration date of June 30, 2018. 

SOLD

Property Portfolio

16



2 012ANNUAL
REPORT

MREIC annual report 2012 17

Montgomery, Illinois

This 171,200 square foot facility was purchased on December 29, 
2004, and is 100% net-leased to Home Depot U.S.A., Inc.  
The current annual rental income is $878,000 ($5.13 psf), 
and increases 1.5% annually through the term of the lease, 
which expires on June 30, 2015.   

Hanahan, South Carolina

This 91,776 square foot facility was purchased on December 6, 
2004, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $675,000 ($7.35 psf) through the 
lease expiration date of July 31, 2018.

Hanahan, South Carolina  

This 306,000 square foot facility was purchased on December 3, 
2004 and is 100% net-leased to Norton McNaughton. The 
current annual rental income is $1,389,000 ($4.54 psf) 
through the lease expiration date of April 29, 2015. 

Denver, Colorado

This 69,865 square foot facility was purchased on October 28, 
2004, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $564,000 ($8.08 psf) through the 
lease expiration date of July 31, 2018.
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Richmond, Virginia

This 60,000 square foot facility was purchased on June 30, 
2004, and is 100% net-leased to Carrier Sales & Distribution, 
LLC.  The current annual rental income is $290,000 ($4.83 
psf) and increases 2.5% annually through the term of the 
lease, which expires on May 31, 2016.

Tampa, Florida

This 167,527 square foot facility was purchased on February 23, 
2004, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $1,412,000 ($8.43 psf) through the 
lease expiration date of January 31, 2019.

Wheeling, Illinois

This 123,000 square foot facility was purchased on August 14, 
2003, and is 100% net-leased to FedEx Ground. The current 
annual rental income is $1,386,000 ($11.26 psf) through the 
lease expiration date of May 31, 2017. 

Edwardsville, Kansas

This 179,280 square foot facility was purchased on April 1, 
2003, and is 100% net-leased to Carlisle Tire & Wheel 
Company. The current annual rental income is $689,000 
($3.84 psf) through the lease expiration date of May 31, 2013.  

Property Portfolio
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Ft. Myers, Florida

This 87,500 square foot facility was purchased on November 21, 
2002, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $416,000 ($4.76 psf) through the 
lease expiration date of October 31, 2014.

Tolleson, Arizona

This 283,358 square foot facility was purchased on 
November 6, 2002, and is 100% net-leased to Western 
Container Corporation, (a division of Coca Cola). The 
current annual rental income is $1,170,000 ($4.20 psf), and 
increases 3% annually through the lease expiration date of 
April 30, 2017.

Cheektowaga, New York

This 104,981 square foot facility was purchased on September 19, 
2002, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $966,000 ($9.20 psf) through the 
lease expiration date of August 31, 2019.

Elgin, Illinois  

This 89,052 square foot facility was purchased on April 10, 
2002, and is 100% net-leased to Joseph T. Ryerson & Son, 
Inc. The current annual rental income is $505,815 ($5.68 psf) 
through the lease expiration date of January 31, 2017.
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Winston-Salem, North Carolina

This 106,507 square foot facility was purchased on January 30, 
2002, and is currently leased to HEP Direct Inc. The current 
annual rental income is $288,000 ($2.70 psf) and increases 
2.5% annually through the term of the lease, which expires 
on July 31, 2017.

White Bear Lake, Minnesota

This 59,425 square foot facility was purchased on 
December 20, 2001, and is currently vacant.  This property 
is actively being marketed.

Monroe, North Carolina   

This 160,000 square foot facility was purchased on 
November 2, 2001, and is currently vacant. The property is 
actively being marketed.

Granite City, Illinois

This 184,800 square foot facility was purchased on 
October 12, 2001, and is 100% net-leased to Anheuser-
Busch, Inc.  The current annual rental income is $759,000 
($4.08), and increases 2% annually through the term of the 
lease, which expires on May 31, 2016.  

Property Portfolio
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Carlstadt, New Jersey

This 59,400 square foot facility was purchased on July 20, 
2001 by Palmer Terrace Realty Associates, LLC, in which 
the Company holds a 51% equity interest.  This property is 
100% net-leased to Macy’s East, Inc.  The current annual 
rental income is $451,000 ($7.60 psf) through the lease 
expiration date of March 31, 2014.

Beltsville, Maryland

This 144,523 square foot facility was purchased on April 24, 
2001, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $1,426,000 ($9.87 psf) through the 
lease expiration date of July 31, 2018.

Cudahy, Wisconsin

This 139,564 square foot facility was purchased on April 17, 
2001, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $901,000 ($6.45 psf) through the 
lease expiration date of June 30, 2017.

Newington, Connecticut

This 54,812 square foot facility was purchased on March 15, 
2001, and is 100% net-leased to Kellogg Sales Company.  
The current annual rental income is $358,000 ($6.54 psf) 
through the lease expiration date of February 29, 2014.
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St. Joseph, Missouri

This 388,671 square foot facility was purchased on February 6, 
2001, and is 66% (256,000 sf) net-leased to Woodstream 
Corporation. The current annual rental income is $896,000 ($3.50 
psf) through the lease expiration date of September 30, 2017.

Mechanicsville, Virginia

This 112,799 square foot facility was purchased on November 14, 
2000, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $541,000 ($4.80 psf) through 
the lease expiration date of April 30, 2023.  

West Chester Township, Ohio

This 103,818 square foot facility was purchased on February 18, 
1999, and is 100% net-leased to FedEx Ground.  The current 
annual rental income is $499,000 ($4.81 psf) through the 
lease expiration date of August 31, 2013.

Jacksonville, Florida

This 95,883 square foot facility was purchased on July 28, 
1999, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $556,000 ($5.40 psf) through 
the lease expiration date of May 31, 2019.  

Property Portfolio
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Charlottesville, Virginia

This 48,064 square foot facility was purchased on June 1, 
1999, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $329,000 ($6.85 psf) through 
the lease expiration date of August 31, 2017.  

Omaha, Nebraska

This 89,115 square foot facility was purchased on December 11, 
1998, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $535,000 ($6.00 psf) through 
the lease expiration date of October 31, 2013.  

Liberty, Missouri

This 98,200 square foot facility was purchased on August 26, 
1998, and is currently vacant.  The property is actively 
being marketed.

Romulus, Michigan

This 71,933 square foot facility was purchased on June 22, 
1998, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $370,000 ($5.15 psf) through 
the lease expiration date of May 31, 2021.  
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Burr Ridge, Illinois

This 12,500 square foot facility was purchased on December 9, 1997, 
and is 100% net-leased to the Sherwin-Williams Company.  The 
current annual rental income is $161,000 ($12.89 psf) through 
the lease expiration date of October 31, 2014.

Schaumburg, Illinois 

This 73,500 square foot facility was purchased June 11, 1997, 
and is 100% net-leased to FedEx Corporation.  The current 
annual rental income is $514,500 ($7.00 psf) through the 
lease expiration date of March 31, 2017.  

Fayetteville, North Carolina 

This 148,000 square foot facility was purchased on May 28, 
1997, and is currently 100% net-leased to Maidenform, Inc. 
The current annual rental income is $444,000 ($3.00 psf) 
through the lease expiration date of December 31, 2013.

O’Fallon, Missouri 

This 102,135 square foot facility was purchased on October 13, 
1994, and is 100% net-leased to Pittsburgh Glass Works, 
LLC.  The current annual rental income is $427,000 ($4.18 
psf) through the lease expiration date of June 30, 2015.

Property Portfolio
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Richland, Mississippi 

This 36,000 square foot facility was purchased on March 29, 
1994, and is 100% net-leased to FedEx Corporation.  The 
current annual rental income is $140,000 ($3.90 psf) through 
the lease expiration date of March 31, 2014.

Urbandale, Iowa 

This 36,270 square foot facility was purchased March 31, 
1994, and is 100% net-leased to Keystone Automotive 
Industries MN, Inc.  The current annual rental income is 
$131,000 ($3.61 psf), and increases 2% annually through 
the term of the lease, which expires on March 31, 2017.

Ridgeland, Mississippi 

This 26,340 square foot facility was purchased July 16, 1993, 
and is 100% net-leased to Graybar Electric Company Inc.  
The current annual rental income is $109,000 ($4.14 psf)  
through the lease expiration date of July 31, 2019. 

Greensboro, North Carolina

This 40,560 square foot facility was purchased on April 15, 
1993, and is currently vacant. The building is actively 
being marketed.
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Orangeburg, New York

This 50,400 square foot facility was purchased on November 25, 
1992, and is 100% net-leased to Kellogg Sales Company.  
The current annual rental income is $353,000 ($7.00 psf) 
through the lease expiration date of February 28, 2014.   

Monaca, Pennsylvania 

The Moor Industrial Park, was purchased on January 1, 1988.  
The park currently consists of 193,398 rentable square feet 
situated on 23 acres, and includes 1,200 feet of undeveloped 
river frontage.  The current gross annual rental income is 
approximately $615,000 ($3.06 psf).  On December 31, 2012, 
this property was 100% occupied.

Somerset, New Jersey 

The Company owns a 66.6% undivided interest in this 
shopping center, with the remaining 33.3% interest owned 
by D&E Realty, an unrelated entity.  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 December 31, 2012, the center was 96% occupied. 
The main store lease, containing 33,000 square feet, expires on 
January 31, 2013. The Company’s portion of the annual gross 
rental income on this facility is approximately $304,000. 
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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.
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