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Volume XIV/ Issue 5 / May 15, 2022 

REAL ESTATE FOCUS 

The Industrial Real Estate Bubble 

Most of us real estate pros know that the CRE industrial market has 

been on a tear the last few years, but the hefty rent increases and lofty 

valuations are becoming very scary. Cap rates for the once sleepy and 

benign industrial market have compressed to the 3%-4% area from 

about 7% only five years ago and public industrial REITs are trading 

at sub-four percent cap rates. According to a first-quarter report from 

Cushman and Wakefield on the industrial market, asking rents 

nationally, have increased 16% since Q1-21. In some of the hot 

markets around the country like the Inland Empire of CA, rents have 

increased 41%, in Orange County up 20%, Boise, ID, up 18% and 

Miami, FL, up 15%. There are also over 660 million new square feet 

of industrial space coming to market in 2022, which is a historical 

amount and 4% of the total inventory of 16 billion square feet. In a 

normal year, only about 100 million square feet of industrial space is 

under construction.  

 

On May 10, 2022, ProLogis, the giant public industrial REIT, made an 

offer to buy another industrial REIT, Duke Realty, for .466 shares of 

its stock for each share of Duke’s common stock. The offer represented a price for Duke of $61.68/sh., a 

premium of 29% to Duke’s share price and a mind-blowing 3.5% cap rate. This type of outlandish pricing for 

CRE assets was last seen during the frothy period from 2004 to 2007 and right before the start of the Great 
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Recession in mid-2007. Most investors willing to buy industrial real estate at these low cap rates are relying on 

5%-10%+ rent growth, which may or may not happen, and carries significant risk. The formula for the cap rate 

is the risk-free rate, usually the 10-Year Treasury note, currently 3.0% plus a risk premium, which historically 

has been between 3% and 10% and today is about 8% less than the growth in rents. A generic cap rate for 

industrial properties with rent growth of 5% would be, 3% plus 8% -5% or 6% and much higher than the 3% 

cap rates discussed above.  

 

All of this strongly suggests that the industrial CRE market is in a bubble. Eventually, the supply chains will 

readjust to some normalcy, tenants will begin to balk at paying $16 or $20 per square foot or more in net rent, 

tenants will begin building their own warehouses (like Amazon) and companies will begin manufacturing more 

of their products in the U.S. These market adjustments will bring the industrial market back to normal pricing 

and value as the supply and demand curves will normalize. We have often discussed here on VOM, the fallacy 

of “ultra-high rents.” Property rents cannot go up forever and when they do, it’s just of matter of time before 

they hit a ceiling and come tumbling back down again. Eventually, tenants will pull back and not agree to these 

lofty rents and seek other options for their warehouse space needs. Two good examples of this rent fallacy were 

retail rents five years ago on Fifth Avenue in New York and apartment rents in Silicon Valley in 2018.  

 

Retail stores located on Fifth Avenue were a very hot commodity back in 2013 to 2017, with high demand, 

limited space availability and many high-end, “Chi-Chi,” tenants like Louis Vuitton, Prada, Hermes, and others, 

forked over crazy rents of $3,000 to over $5,000 per square foot for their marketing palaces on the famed street. 

Fast forward to today, and a third of the stores on Fifth Avenue are boarded up or closed and rents are down to 

the $1,000 to $1,500 per square foot area. In the apartment sector, monthly rents for new one-bedroom 

apartments in Silicon Valley that were built in 2017 and 2018, were pushed up to over $4,000 per month, when 

many tenants recoiled at those high rents. A year later, many of those rents fell back down to earth and today are 

in the $3,100 to $3,500 range per month.  

 

The industrial market may continue to outperform with ever-rising rents and lower and lower prices, but 

eventually, it will be subject to the old economics of supply and demand and the ultra-high rents will decline 

sharply, values will rise and cap rates with them.  
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CRE Debt Funds are Booming 

The CRE debt market continues to flourish. According to the Mortgage Bankers Association, a record $890.6 

billion in CRE loans were closed in 2021, which is up 45% from the 2020 total of $614 billion and up 25% 

from the 2019 total of $713 billion. Fannie Mae and Freddie Mac, the two largest purchasers of apartment loans 

each provided $70 billion of apartment financing in 2021 and they are authorized to increase this amount to $78 

billion in 2022. The private or shadow CRE lending market (CRE lenders that are not regulated) accounts for 

about 10% of the total loans above and the table below shows the ten largest private CRE loan funds raised in 

2021 and through April of 2022 per Pitchbook. 
 

Company Location Debt Fund Capital 
1. Blackstone New York $16.0B 
2. Goldman Sachs Merchant Banking New York $14.4B 
3. O’Connor Capital Partners New York $10.0B 
4. Brookfield Asset Management Toronto $8.8B 
5. AXA Investment Management Greenwich $7.5B 
6. Oaktree Capital Management Los Angeles $6.6B 
7. Torchlight Investors New York $6.0B 
8. Pretium Partners New York $6.0B 
9. PGIM Real Estate Newark $5.4B 
10. Alliance Bernstein Nashville  $5.4B 

 

These private CRE debt funds provide about 10% of the total annual real estate industry financing and this 

capital is critical for the growth of the industry.  
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NCREIF Posts Strong Returns 

The National Council of Real Estate Investment Fiduciaries (NCREIF) NCREIF was established over 35 years 

ago and provides the institutional real estate investment community as its Data Central, representing the largest, 

most robust, and diverse database of country-specific real estate assets in the world. NCREIF produced the first 

property level return index, the NCREIF Property Index (NPI), in 1978 as well as other indexes to capture 

investment performance and allow investors to benchmark their returns against these indexes.  

 

NCREIF posted very strong performance for the first quarter of 2022 in its NPI index that tracks over 10,000 

properties with a value of approximately $897 billion. The quarterly returns include an income and capital 

appreciation return and are unlevered. The quarterly return was 5.33% which consisted of 0.99% from income 

and 4.34% from capital appreciation. Since most properties are not sold every quarter, NCREIF calculates a 

broker opinion or cap rate value of each property in the index.  

 

The returns by property sector were as follows: 

1. Apartments, 5.25% 

2. Hotel, 1.76% 

3. Office, 1.60% 

4. Retail, 2.26% 

 

Capitalization rates for the portfolio dropped from 3.83% to 3.71%, due to significant cap rate compression and 

despite rising interest rates.  
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Get Your Copy of Three Great CRE Books by Our Editor, Joseph Ori 

The editor of this newsletter, Joseph Ori, is pleased to offer his three CRE books for sale, “The Fifty 

Commandments of Commercial Real Estate Investment” Edition I and II and “Commercial Real Estate 

Investment for Pros (and Dummies Too!).” All books are available on Amazon and other book outlets in Kindle, 

and soft and hardcover from $8.99 to $24.99. 

 

Both editions of The Fifty Commandments of Commercial Real Estate Investment compile the choice pieces of 

advice Mr. Ori has amassed over 35 years in the CRE industry. Mr. Ori lists essential dos and don’ts, mistakes, 

and successful strategies with a mixture of critical analysis and a keen sense of satirical humor, reinforced by 

his encyclopedic knowledge of the commercial real estate environment. Mr. Ori covers all areas of the industry. 

Commercial real estate investment, finance, development, capital markets, and management tactics are all given 

his full attention, as are leasing, financial analysis, and institutional investments. He applies his commandments 

to all property types, including apartments, office buildings, shopping centers, industrial warehouses, lodging 

properties, and senior housing. 

 

Commercial Real Estate Investment for Pros (and Dummies Too!) discusses the history, the various financial 

players, legal and financial structures, property types, modern portfolio theory and the financial metrics of 

commercial real estate investment and the commercial real estate industry. The book includes numerous charts 

and analyses of the industry and a step-by-step breakdown of the commercial real estate analysis and investment 

process. The book is perfect reading for the experienced real estate pro and also understandable to the real estate 

novice or someone new to the industry. 
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CRE Financing Rates  
 

Loan Type Mortgage Rate Maximum 

Amortization 

Term  

(years) 

Maximum LTV 

Permanent Loans 3.41-7.93% 30 10  75% 

Conduit-CMBS 5.64%-6.88%+ 30 10  75% 

Bridge Loans 5.41-14.41%+ Interest Only 1-3 90% 

Construction Loans 5.00%-10.00% Interest Only 1-4 75% 

Insurance Co. Loans 4.93%-6.96% 30 10 70% 

Fannie Mae/Freddie Mac 4.29%-5.37% 30 10 80% 

 

Commercial Loan Index Rates 

Prime Rate 4.00% 

30 Day LIBOR .84% 

90 Day LIBOR 1.40% 
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30 Day SOFR (secured overnight funding rate) .35% 

1 Year Swap 2.57% 

10 Year Swap 3.17% 

5 Year Treasury 2.93% 

10 Year Treasury 2.93% 

Federal Funds Rate .75% 

 

Short-term interest rates have increased substantially with the 30-day LIBOR rate up to .84% from .51% in 

April 2022 and longer-term treasury rates have also increased with the 10-Year treasury at 2.93%. This is due to 

the Fed raising the federal funds rate another .50% last week and higher inflation expectations as inflation is 

roaring throughout the economy. As shown above, the entire term structure of interest rates is rising 

substantially with higher rates to come courtesy of the Federal Reserve. The above financing rates and data are 

courtesy of Paramount Capital Corporation and feel free to contact Joseph Ori, Executive Managing Director, 

Paramount Capital Corporation, jori@paramountcapitalcorp.com, for your real estate capital needs. 
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CRE Deal Focus 

 
CRE Deals of the Month 
 

Purchaser/ 

Sponsor 

Seller Property/ 

Deal 

Price Description 

Blackstone 

Group 

American 

Campus 

Communities 

National Student 

Housing Portfolio 

$12.8B 166 student housing 

properties with over 

111,000 beds.  

Northwest 

Healthcare 

Properties 

Harrison Street Healthcare Portfolio $600M A 1.2 million square 

foot portfolio with 27 

properties including 

15 medical office 

buildings.  

SL Green 

Realty Corp.  

Oxford 

Properties 

450 Park Avenue, 

NY, NY 

$445M A 33-story, office 

building with 

337,000 square feet.  
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MCR and 

Island Capital 

Group 

Host Hotels The Sheraton New 

York Times Square, 

NY, NY 

$373M A 1,780-room hotel. 

Starwood Real 

Estate Income 

Trust 

ReNUE Affordable Housing 

Portfolio 

$345M A 1,462-unit portfolio 

of affordable housing 

apartments.  

Mirae Asset 

Global 

Investments 

Tratt Properties  1800 N. Mason Rd., 

Katy, TX 

$190M A 1.5 million square 

foot distribution 

center built in 1976. 

KBS Shorenstein 

Properties 

UBS Tower, 

Nashville, TN 

$175M A 602,312 square 

foot high-rise office 

tower. 
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DSF Group Merion Realty 

Partners 

Countryside Village, 

Manchester, NH 

$121M A 448-unit apartment 

complex built in 

1986/87. 

Bader 

Diamond 

Funds 

Redwood 

Capital Group 

and Mesa West 

Capital 

Hampshire Hill, 

Bloomington, MN 

$107M A 534-unit apartment 

complex built in 

1987. 

Drawbridge 

Realty 

Warba Bank Arrow Building at 

Dry Creek, 

Englewood, CO 

$106M A 223,177 square 

foot office building. 
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CORPORATE FINANCE FOCUS 

 
24 Lessons from Warren Buffett-Lesson 22 

Warren Buffett, Chairman and, Charlie Munger, Vice Chairman, of Berkshire Hathaway, Inc. are authors of one 

of the most anticipated annual corporate letters to shareholders with their published annual financial statements. 

These letters prepared since the 1970s are a must-read for financial analysts and investors and are a “how-to” 

for corporate executives. We here at VOM are pleased to provide twenty-four lessons from these letters in a new 

monthly article in the Corporate Finance Section titled, 24 Lessons from Warren Buffett. Last month we 

discussed Lesson 21: “Compensation Committees Have Sent CEO Pay Out of Control” 

 

This month we discuss Lesson 22: “Never Use Borrowed Money to Buy Stocks”  
 

If there’s a practice that infuriates Warren Buffett more than poorly structured executive compensation plans, it 

is going into debt to buy stocks or excessively finance acquisitions. Much of Berkshire’s early success came 

down to the intelligent use of leverage on relatively cheap stocks, as a 2013 study from AQR Capital 

Management and Copenhagen Business School showed. But Buffett’s main problem is not with the concept of 

debt — it is with the type of high-interest, variable-rate debt that consumer investors must take on if they want 

to use it to buy stocks. When ordinary people borrow money to buy stocks, they’re putting their livelihoods in 

the hands of a market whose swings can be random and violent, even when it comes to a reliable stock like 

Berkshire’s. In doing so, they risk potentially losing much more than their initial investment. “For the last 53 

years, [Berkshire] has built value by reinvesting its earnings and letting compound interest work its magic. Year 

by year, we have moved forward. Yet Berkshire shares have suffered four truly major dips. 

 

On four separate occasions, Berkshire’s stock fell by 37% or more within the span of 

just a few weeks. 
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“This table,” he writes, “Offers the strongest argument I can muster against ever using borrowed money to own 

stocks. There is simply no telling how far stocks can fall in a short period. Even if your borrowings are small 

and your positions aren’t immediately threatened by the plunging market, your mind may well become rattled 

by scary headlines and breathless commentary. And an unsettled mind will not make good decisions.” When a 

stock falls by more than 37%, a highly leveraged investor stands a fair chance of incurring a margin call, where 

their broker calls and asks them to deposit more money in their account or risk having the rest of their securities 

portfolio liquidated to cover the losses. “We believe it is insane to risk what you have and need in order to 

obtain what you don’t need,” Buffett writes. That’s why Buffett is a fan of some kinds of debt, just not the kind 

that can leave consumers broke when the market swings down. 

 

The FAANG Stocks Have Come Back to Earth 

Remember the overhyped FAANG stocks of a couple of years ago that every money manager, hedge funder and 

momentum investor had in their portfolio. They were Facebook, Amazon, Apple Netflix, and Google. These 

stocks reminded me of the “nifty fifty” stocks of the late 1960s and early 1970s. At that time, there were fifty 

blue-chip hot stocks that included such household names as Avon, Polaroid, Kodak, Xerox, and IBM. These 

stocks were tremendously overvalued at the time with price-earnings ratios at 70, 80, or more times earnings 

and huge price run-ups, many of which were over 200%. The nifty fifty came back down to earth in the bear 

market of 1973 due to rising oil prices and interest rates. Does this sound familiar? 

The FAANG stocks, who are the children of the nifty fifty, have also finally come back down from lofty and 

ridiculous prices. These stocks were unabashedly promoted daily by many bull market prognosticators and of 

course, the shills on CNBC that pushed these stocks into the portfolios of many unsophisticated investors, who 

ended up losing money on these risky bets. The chart below shows the prices and returns of the FAANGs from 

their soaring prices in 2021 to today. 

 

Company High Price 2021 Current Price 2022 % Change 

Facebook (FB) $379  $199 -47% 

Amazon (AMZN) $3,507 $2,211 -37% 

Apple (AAPL) $177 $145 -18% 

Netflix (NFLX) $690 $188 -73% 

Google (GOOG) $2,965 $2,291 -23% 
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REIT Return Statistics 

Current REIT statistics for April 2022 per NAREIT and NCREIF are included in the table below. Please note 

the all-equity REIT returns in one year and the high performance of the All-Equity REIT Index over a 20-year 

period. REITs were one of the best-performing asset classes in 2021. 

 

 

Period All 

REITs 

All Equity 

REITs 

NCREIF 

NPI 

Levered 

Index  

(Q1-22) 

S&P 500 NASDAQ 

Composite 

3/2022  -5.24% -5.26% 6.81% -4.60% -8.95% 

1-Year 22.18% 23.58% 28.99% 15.65% 8.06% 

5-Year 10.21% 10.69% 10.21% 15.99% 20.31% 

10-Year 10.33% 10.51% 11.94% 14.64% 17.77% 

20-Year 10.03% 10.47% 10.39% 9.25% 10.75% 

Market 

Capitalization $1.63T $1.55T $315B NA NA 

Dividend 

Yield 3.14% 2.86% NA 1.30% NA 
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REIT Review 

Summary 
This REIT valuation is on Rexford Industrial Realty, Inc., (“REXR”), a publicly-traded REIT that is engaged in 

the ownership and operation of industrial properties. REXR owns or has interests in 312 properties with 38.1 

million rentable square feet. The properties are located in Southern California infill markets.   

 

Property Information 
As of Q1-22, the occupancy rate was 96.3% and the net operating income increased by 40.9% YoY. The three 

largest tenants include Zenith Energy West Coast Terminals (2.4% of annual base rent), Federal Express 

Corporation (2.2% of annual base rent) and L3 Technologies, Inc. (1.9% of annual base rent) 

 
Corporate Data                           

REXR is traded on the NYSE, is incorporated in Maryland, and is located in Los Angeles, CA. REXR has 165 

million common shares outstanding and a market capitalization of approximately $11.501 billion. REXR is the 

general partner and controls its UpReit partnership, Rexford Industrial Realty, L.P., with a 96.3% interest.  

 

Subsequent Events 
Subsequent to March 31, 2022, REXR acquired two industrial properties with 90,000 square feet at a total cost 

of $40.5 million and located in the Los Angeles area.  

 
Management 

Howard Schwimmer, 60, Co-CEO and Director  

Mr. Schwimmer serves as Rexford Industrial's Co-Chief Executive Officer and on our Board of Directors since 

July 2013. Mr. Schwimmer has served as Co-Founder and Senior Managing Partner of our predecessor business 

and President of Rexford Industrial Realty & Management Inc. since December 2001. From May 1983 until 

November 2001, Mr. Schwimmer, a licensed California real estate broker, served at various times as manager, 

executive vice president and broker of record for DAUM Commercial Real Estate, one of California’s oldest 

industrial brokerage companies. Mr. Schwimmer’s thirty-seven-year professional career has been dedicated 

entirely and exclusively to Southern California infill industrial real estate, including its acquisition, value-add 

improvement, management, sales, leasing, and disposition. Mr. Schwimmer has experience forming real estate 

investment companies, managing real estate brokerage offices, serving as a real estate brokerage company 

board member, and acquiring, repositioning, developing, leasing, selling and adding value to over forty million 

square feet of industrial properties in Southern California. Mr. Schwimmer received his Bachelor’s degree from 

the University of Southern California in 1983 where he majored in business with an emphasis in real estate 
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finance and development. Mr. Schwimmer serves on the USC Lusk Center Real Estate Leadership Council, is A 

Board Member of USC Hillel, and is the Allocation Committee Chair of the Los Angeles Jewish Federation, 

Real Estate Principals Organization. 

 

 
Ownership 

Top Institutional Holders Shares (000’s) % 

Vanguard Group, Inc.  21,111 12.79 

Blackrock, Inc.  19,810 12.01 

Principal Financial Group, Inc.  9,391 5.69 

State Street Corporation 7,251 4.39 

Wellington Management Group, LLC  7,239 4.39 

 

Ownership Breakdown 

% Of Shares Held by All Insiders and 5% Owners .53 

% Of Shares Held by Institutional & Mutual Fund Owners 102 

Number of Institutions Holding Shares 512 

All amounts above per Yahoo Finance 
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Financial Analysis and Valuation 
Select financial data for REXR per the Q1-22 10Q and supplemental information. 

(In millions where applicable) 

Financial Data Amounts 

Real Estate Assets, Gross  $7,406 

Total Assets $7,264 

Property Debt (at a weighted average interest rate of approximately 2.73%) $1,524 

Stockholders’ Equity $5,387 

Revenue  $140 

Net Income (Loss) $43 

Cash Flow from Operations $91 

Unsecured Credit Facility ($700M with $125M used) $575 

Market Capitalization $11,501 

Property Debt to:  

     Gross Real Estate Assets           21% 

     Market Capitalization 13% 

     Enterprise Value 12% 

Dividend and Yield ($1.26/sh.) 1.86% 

Shares Sold Short (in millions per Yahoo Finance) 5,090 

 

Valuation Methodology  

Q1-22 Real Estate Revenue  $140 
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Q1-22 Real Estate Operating Expenses (excluding depreciation, amortization, interest 

expense, impairment charges plus G&A expenses) 47 

Q1-22 Net Operating Income  $93 

Annualized Proforma Net Operating Income at 105% $391 

Projected Average Cap Rate  5% 

Projected Value of Real Estate Assets $7,820 

Add: Net Operating Working Capital (at book value) 11 

         Construction in Progress (at book value) 71 

Total Projected Value of the Assets of the Company $7,902 

 Less: Series B and C Preferred Stock (at $25/sh. liquidation value) (161) 

          Total Debt Per Above   (1,524) 

Projected Net Asset Value of the Company $6,217 

Common Shares Outstanding, 165M   

Projected NAV Per Share $38 

Market Price Per Share on 5/15/22 $67 

Premium (Discount) to NAV 76%   

 
Financial Metrics 
The gross real estate assets, property debt, revenues, net income, funds from operations, return on invested 

capital, dividend coverage and, dividends per share for REXR for the years 2017 through Q1-22 are shown in 

the table below: 

 

(Millions except dividend and 
per share amounts) 2017 2018 2019 2020 2021 Q1-22 

Gross Real Estate Assets $2,161 $2,716 $3,698 $4,947 $6,931 $7,406 

Property Debt $668 $757 $857 $1,216 $1,399 $1,529 
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Revenues $161 $212 $267 $330 $452 $140 

Net Income (Loss) $34 $36 $50 $61 $111 $43 

Funds from Operations (FFO) $68 $97 $130 $159 $230 $76 

Return on Invested Capital (1) 4.70% 4.76% 4.70% 4.46% 4.19% NA 

Dividend Coverage (2) 1.62 1.76 1.67 1.50 1.64 1.77 

Dividends Paid Per Share $.58 $.64 $.74 $.86 $.96 $1.26(3) 
 

(1) This ratio is cash provided by operations plus interest expense divided by stockholder’s equity plus property 
debt and measures the return the REIT is earning on its invested capital.  

(2) This ratio is funds from operations divided by common and preferred stock dividends and distributions to 
noncontrolling interests. 

(3) The dividend is currently $.315 per quarter. 

The total return of REXR year to date and through five years is shown in the chart below per NAREIT: 

REXR Total Return 2/22 1-Yr 3-yr 5-Yr 

 -7.66% 50.30% 29.89% 29.48% 

 

As shown above, our net asset value per share for REXR is $38/sh., compared to a market price of $67/sh. 

Current average cap rates for industrial properties per our industry experience and CBRE’s Cap Rate Survey are 

in the 3.0% to 7.0% range, depending on the location, tenancy, and lease term. We have used an average cap 

rate of 5.0% due to REXR’s solid portfolio of industrial assets.  

 
Valuation Analysis 
REXR’s strengths, concerns and, recommendations are as follows: 

 

Strengths: 

 A very low debt to enterprise value of 12%. 

 The dividend has increased 117% since 2017. 

 

Concerns: 

 REIT prices will decline if interest rates increase. 
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 A low dividend yield of 1.86%. 

 REXR’s portfolio is not diversified geographically and is concentrated in Southern CA. 

 REXR is highly overvalued and trading at a premium of 76% to our NAV of $38/sh.  

 

Recommendation: 

REXR has a solid portfolio of industrial assets, however, we are not recommending the purchase of the stock, 

due to the extremely high price. 

 

A five-year price chart for REXR is shown below: 
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REIT FOCUS REVIEWS IN PRIOR ISSUES OF VOM ARE AS FOLLOWS: 

1. Hudson Pacific Properties, Inc., June 15, 2020 

2. STAG Industrial, Inc., July 15, 2020 

3. Piedmont Office Realty Trust, August 15, 2020 

4. SL Green Realty Corp., September 15, 2020 

5. Federal Realty Trust, October 15, 2020 

6. WP Carey, November 15, 2020 

7. Equity Residential, December 15, 2020 

8. Douglas Emmett, Inc., January 15, 2021 

9. Boston Properties, Inc., February 15, 2021 

10. Spirit Realty Capital, Inc., March 15, 2021 

11. Duke Realty Corporation, April 15, 2021 

12. Essex Property Trust, Inc., May 15, 2021 

13. AvalonBay Communities, Inc., June 15, 2021 

14. Brixmor Property Group, Inc., July 15, 2021 

 
15. Cousins Properties, Inc., August 15, 2021 

16. Mid-America Apartments, Inc., September 15, 2021 

17. VEREIT, Inc., October 15, 2021 

18. Spirit Realty Capital, Inc, November 15, 2021 

19. First Industrial Realty Trust, Inc., December 15, 2021 

20. Camden Property Trust, Inc., January 15, 2022 

21. Healthcare Trust of America, Inc., February 15, 2022 

22. Simon Property Group, Inc., March 15, 2022 

23. Brandywine Realty Trust, April 15, 2022 
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General Publication Information and Terms of Use 

View of the Market is published at www.paramountcapitalcorp.com/vom-newsletter by Paramount 

Capital Corporation and edited by Joseph Ori, Executive Managing Director. The use of this newsletter and its 

content is governed by the Terms of Use as described herein. This newsletter is not an offer to sell or the 

solicitation of an offer to buy any security in any jurisdiction where such an offer or solicitation would be 

illegal. This newsletter is distributed for informational purposes only and should not be construed as investment 

advice or a recommendation to sell or buy any security or other investment or undertake any investment 

strategy. It does not constitute a general or personal recommendation or tang the investment objectives, 

financial situations, or needs of individual investors.  

 

The price and value of securities referred to in this newsletter will fluctuate. Past performance is not a guide to 

future performance, future returns are not guaranteed, and a loss of all of the original capital invested in a 

security discussed in this newsletter may occur. Certain transactions, including those involving futures, options, 

and other derivatives, give rise to substantial risk and are not suitable for all investors. There are no warranties, 

express or implied, as to the accuracy, completeness, or results obtained from any information set forth in this 

newsletter. Paramount Capital Corporation will not be liable to you or anyone else for any loss or injury 

resulting directly or indirectly from the use of the information contained in this newsletter, caused in whole or in 

part by its negligence in compiling, interpreting, reporting, or delivering the content in this newsletter. 

Paramount Capital Corporation receives compensation in connection with the publication of this newsletter only 

in the form of subscription fees charged to subscribers and reproduction or re-dissemination fees charged to 

subscribers or others interested in the newsletter content. 

 

Subscription Information 

Subscriptions to this newsletter are available for $99 per year or $149 for two years. Subscriptions are also 

available just for the REIT valuations at $49 per year. See www.paramountcapitalcorp.com for subscription 

information. 
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