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BRT Apartments Corp., a Maryland corporation, is 
an internally managed real estate investment 
trust, also known as a REIT, that is primarily 
focused on the ownership, operation and devel-
opment of multi-family properties. At December 
31, 2019, we own or have interests in 39 multi- 
family properties located in 11 states with an 
aggregate of 10,778 units, including properties 
and units owned by unconsolidated joint ven-
tures. Most of our properties are located in the 
Southeast United States and Texas. 

BRT’s shares of common stock trade on the New 
York Stock Exchange under the symbol “BRT.”  
As of December 31, 2019, there were 16,362,897 
shares outstanding and 801 holders of record.
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T O  O U R 

STOCKHOLDERS

As 2019 was another successful year for us, we entered 2020 optimistic that the year 
would bring added success to the value our team has created. However, the change in 
the world and our country due to COVID-19 caused us to temper our optimism. Our first 
priority is to focus on the health and safety of our residents, partners and associates and 
our second priority is to re-align our thinking relative to our properties to the so called 
“new normal”. We have taken the necessary steps to keep everyone safe by having our 
staff working from home and ensuring that we are providing property level services to 
our residents in these challenging times.  

The vast changes that have ensued in the macro economy are impacting most businesses 
and growth plans, including our own. We expect 2020 to be challenging. The problems 
that began in early 2020 may continue throughout the rest of the year and perhaps even 
longer. We continue to take a long-term view and recognize that multifamily is a stable 
and high demand asset class that has provided excellent risk adjusted returns over time. 
Our management group owns more than 38% of our stock; we are therefore in it for the 
long haul and are making decisions to ensure we prosper over the long-term. We have a 
differentiated approach, a strong infrastructure, a well-positioned portfolio and an enthu-
siastic and dedicated team focused on maximizing returns for our stockholders.

Early in 2020, the Company began to re-evaluate the presentation of its joint ventures on 
its consolidated financial statements and ultimately decided to present all of its previ-
ously consolidated multi-family joint ventures on an unconsolidated basis. This change 
has no impact on our multi-family operations, cash flow, profitability, net income, FFO 
and AFFO. Our operations remain strong, underpinned by providing an essential need—
quality housing. 

In 2019, we continued our strategy of buying, selling and actively managing our multi-family 
portfolio. Our disciplined practice of cycling capital into well-priced, under-managed or 
under-invested properties and out of properties where we have maximized value, con-
tributed to our strong results during the year, and we believe positions us for sustainable 
growth over the long-term. We continued to concentrate our efforts on select, well- 
located properties that provide the opportunity to benefit from value-add programs. 
These programs generate incremental growth in the near and long-term and allow us the 
opportunity to meaningfully reposition the property, thereby enhancing the value of the 
asset for the long-term. 

We acquired three properties in 2019 with 840 units for an aggregate purchase price of 
$110 million. These acquisitions were funded in part with proceeds from the sale of three 
multi-family properties with 784 units for an aggregate sales price of $70.5 million. 
Notably, for the communities’ BRT sold, we generated annual internal rates of return on 
our equity contribution ranging from 17% to 22% over six and five years, respectively. 
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This impressive outcome highlights our team’s ability to identify, acquire, manage and 
generate compelling returns for our stockholders. Our focus on areas with strong in- 
migration and job creation in the Southeast and Texas has served us well. We believe that 
these markets offer the widest opportunities for BRT to put capital to work. 

Our transaction activity was complemented by the strength of our operating portfolio. 
During the year, we grew rental and other real estate revenues by 19.4%, driven largely by 
the contribution from properties where we acquired the interests of our joint venture 
partners. The portfolio’s same community performance speaks to the strength of the 
team, the efficacy of our strategy and the quality of our assets. Same property revenue 
rose $850,000, or 5%, year-over-year boosted by rental rate growth and to a lesser extent, 
increases in occupancy rates and ancillary rental revenue. During the year we delivered 
493 newly developed units that are now in lease-up which we expect will fully contribute 
to the earnings power of our portfolio in the coming years. Based on the strength of our 
portfolio and the anticipated contribution of the properties in lease-up, we raised our 
dividend by 10.0% to an annual rate of $0.88 per common share.

Our notable operational results, growing awareness in the investment community and 
favorable REIT-market conditions helped BRT generate a total return of 57.1% for 2019, 
which outperformed comparative results for our benchmarks including the Russell 2000, 
the MSCI REIT Index and our peer group of multi-family property operators. The strength 
in our shares allowed us to raise equity to support our acquisition activity through our 
cost effective “At-the-Market” equity sales program. This beneficial tool coupled with our 
laddered and fixed rate debt, positions us to navigate the uncertainties introduced by the 
current pandemic on a long-term basis. We do not have any debt maturing in 2020 and as 
of early May had more than $12 million of cash, which will be helpful in coming back from 
the challenges of COVID-19. 

We are grateful to be in a sector that provides an essential real estate need as important 
as housing. These are extremely trying times and there is a great deal of uncertainty as to 
the time it will take to repair our economy. We remain resolute in the strength of our busi-
ness and look forward to providing long-term excellent financial health to our investors. 

We would like to thank the team for their hard work and our Board of Directors for their 
guidance and support.  We’d also like to thank you, our stockholders for your continued 
confidence in us.  

Sincerely yours,

Israel Rosenzweig 
Chairman of the Board

Jeffrey A. Gould
President and Chief Executive Officer

May 19, 2020
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(Dollar amounts in thousands except per share amounts) Year ended December 31,

2019 2018

Rental and other revenue from real estate properties $27,009 $22,630

Other income  752  799 

 Total revenues 27,761  23,429 

Real estate operating expenses 12,332 10,695

Interest expense 7,796 6,439

General and administrative 10,091 9,383

Depreciation 5,916 4,927

 Total expenses 36,135 31,444

Total revenues less total expenses  (8,374) (8,015)

Equity in loss of unconsolidated joint ventures  (8,826) (5,088)

Equity in earnings from sale of unconsolidated joint venture properties 9,932 37,869

Gain on sale of real estate 10,618 861

Loss on extinguishment of debt (1,387) –

Income from continuing operations 1,963 25,627

Provision for taxes 270 2

Net income 1,693 25,625

Less: net (income) attributable to non-controlling interests (837) (130)

 Net income attributable to common stockholders $  856 $  25,495

Per share amounts attributable to common stockholders

 Basic earnings per share $   0.05 $   1.70

 Diluted earnings per share $   0.05 $   1.68

Weighted average number of common shares—basic 15,965,631 15,014,385

Weighted average number of common shares—diluted 16,165,631 15,214,385

December 31,

2019 2018

Total assets $390,610 $ 394,990

Real estate properties, net of accumulated depreciation 169,689 176,942

Real estate loan 4,150 4,750

Cash and cash equivalents 22,699 23,539

Restricted cash 9,719 8,180

Investment in unconsolidated joint ventures 177,071 176,684

Mortgages payable, net of deferred costs 133,215 137,946

Junior subordinated notes, net of deferred costs 37,063 37,043

Total BRT Apartments Corp. stockholders’ equity 199,653 203,488

FINANCIAL HIGHLIGHTS
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ISRAEL ROSENZWEIG 
Chairman of the Board of Directors; 
Senior Vice President of Georgetown 
Partners, Inc., the managing general 
partner of Gould Investors L.P., a real 
estate limited partnership; Senior Vice 
President of One Liberty Properties, Inc.

JEFFREY A. GOULD 
Director, President and Chief Executive 
Officer; Senior Vice President of 
Georgetown Partners, Inc.; Senior Vice 
President and Director of One Liberty 
Properties, Inc.

MATTHEW J. GOULD 
Director and Senior Vice President; 
Chairman of the Board and Chief 
Executive Officer of Georgetown 
Partners, Inc.; Chairman of the Board of 
Directors of One Liberty Properties, Inc.

DAVID W. KALISH 
Senior Vice President—Finance;  
Senior Vice President and Chief 
Financial Officer of Georgetown 
Partners, Inc.; Senior Vice President 
and Chief Financial Officer of One 
Liberty Properties, Inc.

MARK H. LUNDY 
Senior Vice President; President and 
Chief Operating Officer of Georgetown 
Partners, Inc.; Senior Vice President and 
Secretary of One Liberty Properties, Inc.

GEORGE E. ZWEIER 
Vice President and Chief  
Financial Officer

MITCHELL K. GOULD 
Executive Vice President 

ISAAC KALISH 
Vice President and Treasurer; Vice 
President and Assistant Treasurer  
of Georgetown Partners, Inc.; Vice 
President and Assistant Treasurer of 
One Liberty Properties, Inc.

ALAN GINSBURG 
Director; Chairman of The CED 
Companies and AHG Group of 
Companies

FREDRIC H. GOULD 
Director; Director of Georgetown 
Partners, Inc.; Vice Chairman of the 
Board of Directors of One Liberty 
Properties Inc.; Director of East 
Group Properties, Inc.

LOUIS GRASSI 
Director; Managing Partner, Grassi & 
Co., CPAs

GARY J. HURAND 
Director; President of Management 
Diversified Inc.

JEFFREY RUBIN 
Director; Chief Executive Officer and 
President of The JR Group; Chief 
Executive Officer of Summit 
Processing Group LLC

JONATHAN H. SIMON 
Director; Chairman and Chief 
Executive Officer of Simon Baron 
Development Group

ELIE WEISS 
Director; Chief Executive Officer of 
Five Forty Investments

REGISTRAR AND TRANSFER AGENT 
American Stock Transfer  
and Trust Company 
6201 15th Avenue 
Brooklyn, New York 11219

INDEPENDENT REGISTERED PUBLIC 
ACCOUNTING FIRM 
BDO USA, LLP 
100 Park Avenue 
New York, New York 10017

FORM 10-K AVAILABLE 
A copy of the annual report (Form 
10-K) filed with the Securities and 
Exchange Commission may be 
obtained without charge by writing to 
BRT Apartments Corp., 60 Cutter Mill 
Road, Suite 303, Great Neck, New 
York 11021, Attn: Secretary.

COMMON STOCK 
The Company’s common stock is listed 
on the New York Stock Exchange 
under the ticker symbol BRT. 

WEB SITE ADDRESS 
www.BRTApartments.com

Annual Report Design by Curran & Connors, Inc. / www.curran-connors.com

C O R P O R A T E 

DIRECTORY



60 CUTTER MILL ROAD, SUITE 303
GREAT NECK, NEW YORK 11021

(516) 466-3100
WWW.BRTAPARTMENTS.COM
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