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April 30, 2010 
To All Concerned Parties 
 Japan Single-residence REIT Inc. 
 9th floor, Kamiyacho Sankei Building, 
 1-7-2 Azabudai, Minato-ku, Tokyo 
 Akihiko Soga, Executive Director 
 (Securities code: 8970) 
  
 Japan Single-residence Asset Management Corp. 
 9th floor, Kamiyacho Sankei Building,  
 1-7-2 Azabudai, Minato-ku, Tokyo 
 Akihiko Soga, President and CEO 
 Tel: +81-3-4412-1040 (main) 
 

Notice of the Revised Operation Results Forecasts for the Fiscal Period ending July 2010 
 

Japan Single-residence REIT Inc. (“Japan Single-residence REIT”) hereby announces that it has revised its 
operation results forecasts for the fiscal period ending July 2010 (February 1, 2010 to July 31, 2010) publicized 
on March 17, 2010. 
 
1. Revised operation results forecasts for the fiscal period ending July 2010 

 

Operating 
revenue 

Operating 
income 

Ordinary 
income Net income 

Cash distribution 
per unit (not 
including 
distribution in 
excess of 
earnings) 

Cash 
distribution 
in excess 
of earnings 
per unit 

Previously 
announced 
forecast (A) 

¥1,776million ¥718million ¥43million ¥42million ¥750 n/a 

Revised 
forecast (B) ¥1,778million ¥726million ¥-39million ¥-40million ¥0 n/a 

Change (B-A) 2million 7million -82million -82million  -750 n/a 

Rate of change 0.1% 1.1% - - - n/a 
 (Note 1) Estimated units issued and outstanding at end of fiscal period: 56,111 units 
 (Note 2) Forecasts are current figures calculated based on the assumptions provided in the Appendix and are not 

guaranteed due to the possibility of fluctuations in the actual operating revenue, ordinary income, net 
income or cash distribution per unit.  

 (Note 3)  Fractions of 1 unit have been rounded off. 
 

 
2. Reason for forecast revision 

Japan Single-residence REIT has extended the repayment dates for existing borrowings that were originally due 
to be repaid at the end of March 2010 and April 2010.  When extending these repayments, the total cost of 
these borrowings, which is the sum of interest expenses and borrowing expenses, increased to a level that is 
much higher than was originally anticipated.  As a result, the forecasts for results of operations that were 
announced on March 17, 2010 have been revised.  The table above shows the previous forecasts (A) and 
revised forecasts (B).  The ordinary income forecast has been lowered by 82 million yen mainly because of an 
expected increase of 89 million yen in the sum of interest expenses and borrowing expenses, which are included 
in non-operating expenses, from 628 million yen to 717 million yen.  
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3. Countermeasures 

The results of this review of results of operations had a significant impact on net income and cash distributions 
per unit and Japan Single-residence REIT extends its sincere apology to unitholders.  
 
The substantial total cost of borrowings, which includes interest expenses and borrowing expenses, is severely 
impacting ordinary income.  Japan Single-residence REIT and Japan Single-residence Asset Management Corp. 
(“Japan Single-residence Asset Management”) are determined to maintain the listing of Japan Single-residence 
REIT stock.  For this purpose, these two companies are considering a variety of initiatives, including a possible 
corporate reorganization, that will improve access to loans and lower the cost of borrowings.  
 
Japan Single-residence REIT and Japan Single-residence Asset Management regard this as an extremely serious 
situation.  The two companies will move even faster to examine a variety of initiatives that can solve these 
current issues.  The companies are determined to do what is needed to meet the expectations of investors as 
soon as possible.  Japan Single-residence REIT plans to submit a progress report about studies concerning 
possible initiatives to unitholders by no later than the end of May 2010. 


