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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 focused on  
the ownership, operation, and to a lesser extent, development of  

multi-family properties. At December 31, 2022, we own or have interests in  
29 multi-family properties located in 11 states with an aggregate of 8,201 

units, including properties and units owned by unconsolidated joint ventures. 
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, 2022, there were 18,940,249 shares 

outstanding and 729 holders of record.

U N I T S  B Y  S T A T E
(Including units owned by unconsolidated joint ventures)

* There are 881 units in the San Antonio/Austin area and 1,316 units in Dallas. 



T O  O U R  S T O C K H O L D E R S ,

In a year filled with change and macroeconomic uncertainty, BRT Apartments Corp. once again 
demonstrated the benefits of a prudent, disciplined approach to creating value. Our consistent 
vision has been to create a resilient, high-quality portfolio of multi-family properties located pri-
marily in growing Sunbelt markets. During 2022, we executed on the strategic priorities to help us 
better achieve this vision by growing the wholly owned portfolio, enhancing our balance sheet 
and driving net operating income (“NOI”)(1) growth. We would like to thank our entire team and 

the Board for the commitment, dedication and counsel involved in making this year a success. 

The level of execution on our priorities was evident in the full year results. We grew AFFO per share by 
14.3% to $1.52 per diluted share. For the Combined Portfolio(2), average occupancy for the full year 
improved 121 basis points to 96.0% and average monthly rents grew 11.4% to $1,272. 

We continually evaluate which properties best meet our underwriting criteria. As a result, over the past 
two years we sold 10 properties (including six properties owned by unconsolidated joint ventures) with an 
aggregate of 2,841 units for an aggregate gain, net of non-controlling interests, of $109.4 million. 

The pace of buyouts of joint venture partners’ interests accelerated considerably in 2022 with our acquisi-
tion of minority interests in 11 multi-family properties totaling 2,844 units for $105.9 million. That activity 
compares to the $45.6 million in partner buyouts of three properties achieved last year and further 
advances the goal of bringing more of the portfolio under our direct control. 

We were opportunistic in 2022 with our transactions, and we achieved strong IRRs on our dispositions as 
well as proceeds that we were able to deploy into partner buyouts. We utilized our ATM during the first 
three quarters of the year to selectively access capital to help fund these buyouts as well with the sale of 
447,815 share of common stock through the at-the-market (ATM) program, raising $9.9 million in proceeds.

Looking across these transactions, most were either under contract or completed by the summer. We 
purposefully pulled back from the market in the second half of 2022 to wait for asset pricing and interest 
rates to stabilize as buying opportunities did not meet our stringent underwriting criteria. Our patience 
during that time was rewarded as we have begun to see a few buying opportunities in early 2023. 
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(1)  Please see information regarding our net income, on page F-5, and the reconciliation of net income to Adjusted Funds from Operations 
(“AFFO”) and NOI and on pages 35 and 37, respectively of the accompanying Annual Report to Stockholders.

(2)  Defined as the consolidated same store properties, the unconsolidated same store properties presented on a pro rata share basis, and 
the other multi-family properties that BRT currently owns presented at 100% ownership for all periods presented. The Combined Portfolio 
included 28 properties totaling 7,799 units for the year ended December 31, 2022.



In March, another unconsolidated joint venture, in which we hold a 50% interest, 
entered into a contract to sell a 494-unit multi-family property for $73 million. If 
completed, this sale would generate additional proceeds for us to redeploy and 
leave us with only seven unconsolidated joint venture properties totaling 2,287 
units. To date in 2023, we also entered into an agreement to acquire a 238-unit 
property in Richmond, Virginia for $62.5 million, including the assumption of $32 
million in mortgage debt bearing an interest rate of 3.34% that matures in 2061.

The same vigilance we apply on underwriting new opportunities is the approach 
we take with our balance sheet. We were able to increase the size of our credit 
facility from $35 million to $60 million, which along with net proceeds from prop-
erty sales and ATM proceeds, was used to fund the partner buyouts and to pay 
off a secured mortgage that matured in the fourth quarter of 2022. With variable 
interest rates increasing, in early 2023 we elected to pay off all outstanding bor-
rowings on the credit facility with a new $21.2 million, 10-year mortgage that 
carries an interest rate of 4.45% and is interest only for the term of the loan. 
Furthermore, almost all of our mortgage debt is fixed rate, and we have no debt 
maturities until 2025. 

During 2022, we also allocated capital to providing a dividend increase of 8.7% to 
our stockholders to $0.25 per share and created a dividend reinvestment plan (DRIP) 
allowing the purchase of shares through the DRIP at a discount of 3%. These actions 
recognize the importance of dividends as a component of overall stockholder 
returns as well as the safety and security of that dividend as we continue to benefit 
from a conservative payout ratio. For 2022, we declared $0.98 per share in divi-
dends, or a payout ratio (expressed as a percentage of reported AFFO) of 64.5%.

While we believe our portfolio is strategically located in markets such as the 
Sunbelt with sustainable, long-term trends such as population and job growth, 
we make no claims to having full visibility into what could transpire in the real 
estate market, the U.S. economy and the world in general during 2023. What we 
can say definitively is that because of the actions we took in 2021 and 2022 BRT 
is a much stronger company today. We have made great strides in improving 
both the portfolio and the balance sheet and are better positioned to pursue 
new growth opportunities as they arise. More importantly, BRT’s management 
team has been through numerous real estate cycles, and our prudent, disci-
plined approach to capital allocation is a direct result of that experience.

Thank you for your investment and trust in BRT.
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ISRAEL ROSENZWEIG
Chairman of the Board

JEFFREY A. GOULD
President and Chief Executive Officer

April 11, 2023
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(Dollar amounts in thousands except per share amounts) Year ended December 31,

2022 2021

Rental and other revenue from real estate properties $ 70,515 $ 32,041

Other income 12 16

 Total revenues 70,527 32,057

Real estate operating expenses  30,558 14,202

Interest expense  15,514 6,757

General and administrative  14,654 12,621

Impairment charge  —   520

Depreciation  24,812 8,025

 Total expenses  85,538 42,125 

Total revenues less total expenses  (15,011) (10,068)

Equity in earnings (loss) of unconsolidated joint ventures  1,895 (4,208)

Equity in earnings from sale of unconsolidated joint venture properties  64,531 34,982

Gain on sale of real estate 6 7,693

Casualty loss  (850) —

Insurance recovery of casualty loss  850   —

Gain on insurance recovery  62 —

Gain on sale of partnership interest — 2,632

Loss on extinguishment of debt (563) (1,575)

Income from continuing operations  50,920 29,456

Provision for taxes 821  206 

Income from continuing operations, net of taxes  50,099 29,250

Income attributable to non-controlling interests (144) (136)

 Net income attributable to common stockholders   $  49,955 $ 29,114

Per share amounts attributable to common stockholders

 Basic earnings per share $ 2.67 $ 1.63

 Diluted earnings per share $ 2.66 $ 1.62

December 31,

2022 2021

Total assets $ 732,118 $ 459,538 

Real estate properties, net of accumulated depreciation  651,603 293,550

Investment in unconsolidated joint ventures  42,576 112,347

Cash and cash equivalents  20,281 32,339

Mortgages payable, net of deferred costs 403,792 199,877

Junior subordinated notes, net of deferred costs  37,123 37,103

Credit facility, net of deferred costs  18,502 —

Total BRT Apartments Corp. stockholders’ equity  250,088 202,956

FINANCIAL HIGHLIGHTS











This page intentionally left blank













































































































































































This page intentionally left blank



ISRAEL ROSENZWEIG 
Chairman of the Board of Directors; 
Senior Vice President of Georgetown 
Partners LLC, 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 LLC; 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 LLC; Chairman of the Board of 
Directors of One Liberty Properties, Inc.; 
Chief Executive Officer of Rainbow 
Realty Group; Director of Halsa 
Holdings, Inc.; Director of MJ Real  
Estate Investment Trust

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

GEORGE E. ZWEIER 
Vice President and Chief  
Financial Officer

MITCHELL K. GOULD 
Executive Vice President 

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

STEVEN ROSENZWEIG 
Senior Vice President, Legal;  
Vice President of Georgetown  
Partners LLC

RYAN BALTIMORE 
Chief Operating Officer

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

FREDRIC H. GOULD 
Director; Vice Chairman of the Board of  
Directors of One Liberty Properties Inc.

LOUIS C. 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; Chief Executive Officer of 
The Simon Development Group

ELIE WEISS 
Director; Chief Executive Officer of 
Five Forty Investments

CAROL CICERO 
Director

C O R P O R A T E  D I R E C T O R Y

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

INDEPENDENT REGISTERED  
PUBLIC ACCOUNTING FIRM
Ernst & Young, LLP 
5 Times Square 
New York, New York 10036

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



60 Cutter Mill Road, Suite 303
Great Neck, New York 11021

(516) 466-3100
www.brtapartments.com
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