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BRT APARTMENTS CORP.,  

BRT APARTMENTS CORP., A MARYLAND CORPORATION, IS AN INTERNALLY MANAGED 

REAL ESTATE INVESTMENT TRUST PRIMARILY FOCUSED ON THE OWNERSHIP, OPERATION 

AND DEVELOPMENT OF MULTI-FAMILY PROPERTIES. AT SEPTEMBER 30, 2017, WE OWN OR 

HAVE INTERESTS IN 36 MULTI-FAMILY PROPERTIES LOCATED IN 11 STATES WITH AN 

AGGREGATE OF 10,594 UNITS. 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 SEPTEMBER 30,2017, THERE WERE  

14,022,438 SHARES OUTSTANDING.

UNITS BY STATE

(Includes units under development or owned 
by unconsolidated joint ventures)

CORPORATE DIRECTORY

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.

STEVEN ROSENZWEIG 
Vice President; Vice President of Georgetown Partners, 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., CPA’s

GARY J. HURAND 
Director; President of Dawn Donut Systems Inc.; 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; President of Real Estate for American Greetings

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 with-
out charge by writing to the Secretary, BRT Apartments Corp., 
60 Cutter Mill Road, Suite 303, Great Neck, New York 11021.

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



The properties we sold generated gains of approximately  
$53 million and produced a weighted average internal rate of 
return of nearly 28 percent. This performance demonstrates 
the soundness of our business model and the ability of  
our team to identify, acquire, manage and produce strong  
returns from our multi-family properties. The capital that  
we redeployed from these sales was invested in assets with 
attractive, long-term growth potential. We believe our bal-
ance sheet is well positioned and we are exploring ways to 
support our growth initiatives. 

We also reached an important milestone with the initiation 
of a dividend. The current annualized per share dividend of 
$0.72 reflects our confidence in the long-term success of  
our business model and rewards our stockholders for their 
continued support of BRT. Going forward, it is our intent to 
grow the dividend as our cash flow, portfolio and company 
grow. The newly initiated dividend, coupled with the active 
management of our property portfolio, led to an impressive 
total stockholder return of 36.4% on our common stock in  
fiscal 2017. Lastly, two national investment banks recently  
initiated research coverage on BRT Apartments Corp., which 
has brought a heightened awareness of our story to the 
investment community and has enhanced the trading volume 
and liquidity in our common stock.

During the year, we grew total revenues by 7.4% driven by 
acquisitions and higher average rents, which grew 3.4% year-
over-year, to $918 per occupied unit. We expanded our net 
portfolio by three properties and 1,174 units, bringing our 
total multi-family portfolio, including properties and units 
under development or owned by unconsolidated ventures, 
to 36 multi-family properties with a total of 10,594 units. In 
2017, we acquired interests in ten properties with 2,754 units, 
including 741 units at two development properties, many in 
markets where we already had a presence, allowing us to 
take advantage of our knowledge of the local market. When 
investing in new markets, we will often invest with current 
partners so that we are able to benefit from our relation-
ships and collective due diligence. 

As we look forward to 2018, we anticipate continued emphasis 
on acquisitions to grow our portfolio opportunistically in 
existing key markets, i.e., the Sun-belt, primarily through 
acquiring value-add properties and redeveloping and 
expanding current properties where we can maximize returns 
for our stockholders. While we may continue to pursue  
targeted dispositions to further hone our portfolio and reap 
gains, such as our $20.5 million share of the gain anticipated 
from the pending sale of The Fountains Apartments in Palm 
Beach Gardens, Florida, our efforts will be primarily focused 
towards accretive growth. In fact, since the end of fiscal 
2017, we have acquired two multi-family properties, one in 
Madison, Alabama for $18.4 million and another in Boerne, 
Texas for $12.0 million. 

We made important strides in the last several years that have 
laid the foundation for our growth. Renter households in the 
U.S. are positioned to gain in number and we are placing BRT 
in a position to benefit from anticipated strong demographic 
trends. Our pipeline of acquisition opportunities is very active 
and we are excited about our prospects for the coming year. 
We would like to thank the BRT team for all its hard work, our 
Board of Directors for its foresight, and we thank you, our 
stockholders, for your continued confidence and support. 

We wish you all a very happy and healthy New Year.

Sincerely yours,

Israel Rosenzweig 
Chairman of the Board

Jeffrey A. Gould
President and Chief Executive Officer

January 12, 2018

TO OUR STOCKHOLDERS:

FISCAL 2017 WAS A YEAR OF SIGNIFICANT ACCOMPLISHMENTS FOR BRT APARTMENTS CORP. 

POSITIONING THE COMPANY FOR GROWTH IN 2018 AND BEYOND. DURING THE YEAR, THE 

COMPANY COMPLETED $423 MILLION IN TRANSACTIONS WITH APPROXIMATELY $253 MILLION 

OF ACQUISITIONS AND NEARLY $170 MILLION IN DISPOSITIONS. 
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FINANCIAL HIGHLIGHTS
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(Dollar amounts in thousands except per share amounts) Year ended September 30,

2017 2016

Rental and other revenue from real estate properties $104,477 $  95,202

Other income  1,294 3,319 

  Total revenues  105,771 98,521 

Real estate operating expenses  51,279 47,519 

Interest expense  28,171 23,878 

Advisor's fee, related party — 693 

Property acquisition costs —  3,852 

General and administrative  9,396 8,536 

Depreciation  30,491 23,180 

  Total expenses  119,337 107,658 

Total revenues less total expenses  (13,566) (9,137)

Equity in loss of unconsolidated joint ventures  (384) —

Gain on sale of real estate 52,601 46,477

Gain on sale of partnership interest —  386

Loss on extinguishment of debt (1,463) (4,547)

Income from continuing operations 37,188 33,179

Provision for taxes 1,560 700

Income from continuing operations, net of tax 35,628 32,479

Discontinued operations — 12,679

Net income 35,628 45,158

Less: (income) attributable to non-controlling interests (22,028) (13,869)

  Net income attributable to common stockholders $   13,600 $  31,289

Basic and diluted per share amounts attributable to common stockholders

  Income from continuing operations $      0.97 $      1.21

  Income from discontinued operations —  1.02

  Basic diluted and earnings per share $      0.97 $      2.23

Weighted average number of common shares—basic 13,993,638 14,017,279

Weighted average number of common shares—diluted 14,018,843 14,017,279

September 30,

2017 2016

Real estate properties, net of accumulated depreciation $ 902,281 $759,576

Real estate loan 5,500 19,500

Cash and cash equivalents 12,383 27,399

Restricted cash 6,151 7,383

Investment in unconsolidated joint ventures 21,415 298

Real estate properties held for sale 8,969 33,996

Total assets 993,897 874,899

Mortgages payable, net of deferred costs 697,826 588,457

Junior subordinated notes, net of deferred costs 37,018 36,998

Mortgage payable held for sale — 27,052

Total BRT Apartments Corp. stockholders’ equity 165,996 151,290
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