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ANNOUNCES ELEVENTH FISCAL PERIOD RESULTS
Tokyo, Japan, November 15, 2011
Toshiya Kuroda
Executive Director of JRHI
Japan Rental Housing Investment Inc. (hereinafter “JRHI”, also referred to in Japan as“Japan
Rental Housing toshi-hojin”, Securities Code: 8986) today announced its financial results for the
Eleventh Fiscal Period, commencing April 1, 2011 and ending September 30, 2011).
(yen; rounded down, %; rounded)

1. Performance for the Eleventh Fiscal Period (April 1, 2011 to September 30, 2011)
(1) Operating Results
Operating Revenue

Operating Income

Ordinary Income

Net Income

Million yen %*

Million yen %*

Million yen %*

Million yen %*

Eleventh Fiscal Period

5,632 (0.0)

2,287 (236.0)

(―)

1,465 (―)

Tenth Fiscal Period

5,632 (22.0)

680 (-56.9)

-237 (―)

-2,785 (―)

Net Income per Unit

Return on Unitholders’
Equity (ROE)

Ordinary Income to
Total Assets

Ordinary Income to
Operating Revenues

1,447

yen

%

%

%

Eleventh Fiscal Period

1,101

1.7

0.9

25.7

Tenth Fiscal Period

-2,093

-3.1

-0.1

-4.2

Notes:
1
2

Net income per unit is calculated by dividing net income by the average number of investment units for the fiscal period.
Return on unitholders’ equity and ordinary income to total assets are calculated using the average of the fiscal period beginning balances and ending balances
with unitholders’ equity and total assets.

*Percentages indicate changes over the previous fiscal period
(2) Distributions
Distribution
per Unit

Total
Distributions

Distribution in
Excess of
Earnings per
Unit

Total
Distributions in
Excess of
Earnings

Yen

Million yen

Yen

Yen

％

％

Eleventh Fiscal Period

1,101

1,465

0

0

100.0

1.7

Tenth Fiscal Period

1,075

1,430

0

0

―

1.6

1

Payout Ratio

Distribution Ratio
to
Net Assets
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(3) Financial Position
Net Assets per Unit

Million yen

Unitholders’ Equity to
Total Assets
％

163,975

86,770

52.9

65,202

159,804

86,735

54.3

65,175

Cash Flows from
Operating Activities

Cash Flows from
Investing Activities

Cash Flows from
Financing Activities

Million yen

Million yen

％

Cash and Cash
Equivalents at the End of
the Period
％

Eleventh Fiscal Period

2,080

-4,395

-2,567

10,698

Tenth Fiscal Period

7,740

-4,044

-2,710

10,444

Total Assets

Net Assets

Million yen
Eleventh Fiscal Period
Tenth Fiscal Period

％

(4) Cash Flow Position

(yen; rounded down, %; rounded)

2. Forecast of Results for the Twelfth Fiscal Period (October 1, 2011 to March 31, 2012)

Twelfth
Fiscal Period

Operating
Revenue

Operating
Income

Ordinary
Income

Net
Income

Distribution
per Unit

Distribution in
Excess of
Earnings per Unit

Million yen %*

Million yen %*

Million yen %*

Million yen %*

Yen

Yen

5,733 (1.8)

2,355 (3.0)

1,530 (5.8)

1,530 (4.4)

1,150

0

Reference: Estimated net income per unit for the fiscal period: 1,150yen
*Percentages indicate changes over the previous fiscal period

Descriptions with regard to future issues including the forecast of operating results are based on the current information held by JRHI and
certain assumptions deemed reasonable. The actual operating results may materially differ from the forecast for various reasons. The
forecast is not intended to assure the amount of distributions to investors.

This document contains translations of selected information described in the captioned report (kessan tanshin).
This English language document was provided solely for the convenience of and reference by non-Japanese investors, and it neither corresponds to the original
Japanese report nor is intended to constitute a disclosure document.
English terms for Japanese legal, accounting, tax and business concepts used herein any not be precisely identical to the concept of the equivalent Japanese terms.
With respect to any and all terms herein, including without limitation, this document, if there exist any discrepancies in the meaning and interpretation thereof
between the original Japanese document and English information herein, the original Japanese document always govern the meaning and interpretation. None of
Japan Rental Housing Investment Inc., Mi-Casa Asset Management Inc. or any of their respective directors, officers, employees, partners, shareholders, agents or
affiliates will be responsible or liable for the completeness, appropriateness or accuracy of English translations or the selection of the portion(s) of any
document(s) translated into English. No person has been authorized to give any information or make representations other than as contained in this document in
relation to the matters set out in this document, if given or made, such information or representation must not be relied upon as having been authorized by None of
Japan Rental Housing Investment Inc., Mi-Casa Asset Management Inc. or any of their respective directors, officers, employees, partners, shareholders, agents or
affiliates.
The financial information of Japan Rental Housing Investment Inc. has been prepared in accordance with generally accepted accounting principles in Japan
(Japanese GAAP) which may materially differ in certain respect from generally accepted accounting principles in other jurisdictions.
Many provisions of this document contain forward-looking information. We base this information on our beliefs as well as our assumptions based solely on
certain limited information currently available to us. Because this information reflects our current views concerning future events, this information involve known
and unknown risks, uncertainties and assumptions. Our future performance could materially differ from those set out in this forward looking information. We do
not undertake and will not undertake to release revision of forward looking information to reflect future events or circumstances or of any other information
contained herein.
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