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VIEW OF THE MARKET 
 

A PUBLICATION OF PARAMOUNT CAPITAL CORPORATION 

Volume XIV/ Issue 9 / September 15, 2022 

REAL ESTATE FOCUS 

Cap Rate Expansion is Coming 

As of the writing of this issue, cap rates are finally beginning to rise to 

reflect higher interest rates, courtesy of the Federal Reserve and higher 

inflation. The Treasury yield curve is convex or a “smiley face” with 

the 2-year rate at 3.74%, 5-year rate at 3.58%, 7-year rate at 3.42%, 

10-year rate at 3.44% and the 30-year rate at 3.51%. Cap rates will 

have to rise to avoid negative leverage (acquiring a CRE asset when 

the cost of debt is greater than the cap rate, which means the cash-on-

cash return is less than the cap rate) and to maintain a typical 1.00% to 

1.50% spread between the cap rate and cost of debt.  

 

Cap rates became very compressed since the end of the Great 

Recession, especially for industrial and apartment assets. Cap rates for 

industrial properties are 3.00% to 5.00% and for apartments, 4.00% to 

6.00% in the high-growth Sunbelt markets. Retail and office cap rates 

are more favorable and depending on the market are in the 6.00% to 

8.00%+ range. 

 

We here at VOM are expecting cap rates to rise 1.50% to 2.50% by the 

beginning of 2023 to reflect the higher costs of debt and real estate 

risk. As a reminder, the cap rate formula is; the risk-free rate (10-year 

treasuries) at 3.26% plus a risk premium (which is between 3.00% and 

10.00% and today we estimate at 7.00%) and less the growth rate in rents or an average of about 3.00%. This 

equals an average cap rate of 7.26% (3.26%+7.00%-3.00%). This average cap rate has to be further adjusted for 

the property type and location but in any case, should be between 6.00% and 8.00%. Sellers are usually 9-12 
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months behind the market in adjusting their sales prices and that is why we are seeing very wide bid-ask spreads 

as discussed in last month’s issue. When cap rates do rise, this will be a great buying opportunity as buyers will 

finally be able to acquire quality CRE assets at an acceptable risk-adjusted return.  

 

 

The Demise of the Office Market is Greatly Exaggerated 

 

There have been many pundits declaring that office demand will go down dramatically and that most employees 

will work at home instead of an office and that many office buildings, especially in gateway cities will be 

vacant monoliths. The demise of the office market is greatly exaggerated and is wrong on all fronts, and these 

are the same pundits that said three, four and five years ago that retail and mall real estate was dead, and no one 

will shop in a store anymore. We know today that this did not occur and actually the opposite has happened and 

that the retail industry and malls are thriving. Are there Class B/C malls that will still need to be closed and 

repurposed, yes, but the sector as a whole is doing very well, especially open-air food/drug shopping centers, 

which are still trading at 5.00% to 6.00% cap rates. The retailer tenants are also doing very well with solid 

financials post-pandemic.  

 

In mostly the gateway cities of New York, Chicago, Atlanta, Seattle, San Francisco and Los Angeles, office 

buildings in the downtown areas are 90%+ leased but only about 30% utilized. Utilization means the percentage 

of tenants actually going to the office every day. The pundits believe that low utilization is because the tenants 

don’t want the commuting hassles and want to work from home, but the real reason is the crime and 

homelessness that is rampant in these locales. Office workers in these cities are concerned for their personal 

safety if they are required to travel to and be in the office every day. If you look at the office sector in the high-

growth and low-tax sunbelt states of Texas, Tennessee, Arizona, Las Vegas and Florida, the office utilization is 

over 80% with most workers happy to be back in the office. There has also been a leasing boom in the suburban 

office markets, especially around these gateway cities, which indicates high space demand.  

 

Another false narrative is that offices will remain empty because of the growth of shared office space or the 

executive suites sector as they used to be called. There are about 14 billion square feet of office space in the 

U.S. per the National Association of Real Estate Investment Trusts and our estimates and less than 1.00% is 

shared office, so this niche sector will have no impact on the utilization or demand for office space now or in 

the future.  

 

The next false narrative is that the majority of employees of tech companies do not want to go back to the office 

and this will substantially decrease demand for office space. Before Covid and since the early 1990s, many tech 
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and other companies already had flexible work schedules that allowed for office workers to telecommute, 

hoteling programs for desks and offices and work at home Fridays. Even though some tech companies will 

convert some or all of their employees to permanent work-at-home status, a high percentage of these office 

users will prefer for workers to return to the office. Currently, in the U.S., there is approximately 175 square 

feet per employee in office buildings. If the tech industry conservatively adds 300,000 new jobs nationally in 

2022 and beyond, this sector alone will require 52.5 million square feet per year of new office space. According 

to Yardi Matrix, there is 149 million square feet of office space currently under construction in the largest U.S. 

markets. According to tech industry statistics, there are approximately 12.2 million tech workers in the U.S. At 

175 square feet per worker, the tech industry leases or owns about 2.135 billion square feet of office space or 

15.25% of the total market. Even if 20% of all tech workers do not return to the office, which is a “Big If,” this 

is only 427 million square feet of the total market or a minuscule 3.05%.  

 

Once the gateway cities overcome their crime and homelessness problems, ninety-five plus percent of 

employees will return to the office for the following reasons:  

1. To be close to their boss and senior management who determine their compensation, promotions, and 

performance reviews.  

2. To enjoy the camaraderie of their office mates and friends.  

3. To be close to senior management for promotion purposes.  

4. Most employees do not want to take a pay reduction for working at home.  

5. Most employees want to be recognized for their good work and achievements while in the office.  

6. Most employees are more productive while working in the office.  

7. Most employees want to network with their friends and business associates who are also in the office and 

in the same city or town.  

8. Most employees do not want to miss important office meetings, client gatherings and, social events while 

working at home.  

9. Most employees want to be able to share information and learn from their superiors and mentors while in 

the office.  

  

Most employers want their employees back in the office for the following reasons:  

1. Worker productivity declines about 20% when employees work remotely.  

2. Many mid-level and senior managers want employees in the office to keep an eye on them.  

3. Communication is easier and more efficient with employees in the office or nearby.  

4. Job approval and performance reviews are easier to complete with employees in the office.  

5. Many senior-level managers want as many employees in their local group, unit, or division as possible as 

this increases their corporate status, compensation, and upward mobility.  
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6. A large number of employees not in the office can negatively affect the company’s culture and strategy.  

 

Many office properties and office REITs (office REIT stocks are down 21.19% YTD) are trading at big 

discounts and 8.00%, 9.00% and higher cap rates just like retail real estate back in 2018 to 2021 and these assets 

should be purchased now as they will turn out to be great bargains down the road.  

  

 
Update on REIT Sector Returns 

REIT stock returns have remained negative for 2022 through July as inflation and recession jitters and higher 

interest rates take their toll on the sector. The FTSE-NAREIT All Equity Index was up a whopping 41.30% in 

2021 with some property sectors with even larger gains, like retail, up 51.91%, self-storage, up 79.43% and 

apartments, up 63.61%. The biggest sector losers in 2022 are regional malls, down 30.51%, office, down 

21.91% and data centers, down –17.97%. See the REIT returns section for all the key real estate and major 

index returns.  

 

The table below shows REIT sector returns from 2017 through July 2022 for the four primary REIT sectors, 

office, retail, apartments and industrial and the FTSE-NAREIT All Equity Index. 

 
Sector 2017 2018 2019 2020 2021 7/2022 

Office 5.25% -14.50% 31.42% -18.44% 22.00% -21.91% 
Retail -4.77% -4.96% 10.65% -25.18% 51.91% -11.41% 
Apartments 3.72% 3.70% 26.32% -10.69% 63.61% -13.98% 
Industrial 20.58% -2.15% 48.71% 12.17% 62.03% -18.03% 
FTSE-NAREIT All Equity Index 8.67% -4.04% 28.66% -5.12% 41.30% -12.27% 

 

As shown above, the returns over the last five-plus years were very choppy, however, we still recommend that 

all individuals have 10%-20% of their total investment portfolio in a diversified REIT equity fund, as the return 

has substantially outperformed the S&P 500, Dow 30, and NASDAQ indices over a 20-year period. 
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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 5.19%-8.27%+ 30 10  75% 

Conduit-CMBS 5.82%-6.91%+ 30 10  75% 

Bridge Loans 6.19%-16.19%+ Interest Only 1-3 90% 

Construction Loans 7.00%-12.00%+ Interest Only 1-4 75% 

Insurance Co. Loans 5.27%-7.42%+ 30 10 70% 

Fannie Mae/Freddie Mac 4.76%-5.31%+ 30 10 80% 

 

Commercial Loan Index Rates 

Prime Rate 5.50% 

30 Day LIBOR 2.70% 

90 Day LIBOR 3.20% 

30 Day SOFR (secured overnight funding rate) 2.28% 

1 Year Swap 3.97% 

10 Year Swap 3.32% 

5 Year Treasury 3.37% 

10 Year Treasury 3.27% 

Federal Funds Rate 2.25% 

 

Short-term interest rates have increased substantially with the 30-day LIBOR rate up to 2.70% from .51% in 

April 2022 and longer-term treasury rates have also increased with the 10-Year treasury at 3.27%. This is due to 

expectations that the Fed will continue to aggressively raise the federal funds rate to halt raging inflation. 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 

Singapore GIC 

and Workspace 

Property Trust 

Griffin Realty 

Trust, Inc.  

Office Portfolio, U.S. $1.1B A 53 suburban office 

portfolio in Atlanta, 

Dallas, and the San 

Francisco Bay Area.  

Hines Global 

Income Trust 

54 Madison 

Partners and 

Nolan 

Reynolds Intl.  

Gables Station, 

Miami, FL 

$430M A 1.2 million square 

foot office building. 

GI Partners Turnbridge 

Equities and 

Fundamental 

Advisors L.P. 

Office Portfolio, 

Washington, D.C. 

$220M A five-building office 

portfolio with 

860,000 square feet. 
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Avanath 

Capital 

Management 

Upside 

Investments 

Santa Rosalio and 

Santo Tomas 

Apartments, Los 

Angeles, CA 

$220M Two apartment 

properties with 669 

units. 

Highwoods 

Properties Inc.  

Lincoln Harris 

and Goldman 

Sachs Asset 

Management 

650 So. Tryon at 

Legacy Union, 

Charlotte, NC 

$201M A 367,000 square 

foot office building. 

Hanwha St. Brides 300 Grant Ave., San 

Francisco, CA 

$155M A 70,000 square foot 

office/retail building.  

Blackstone 

Real Estate 

Hersha 

Hospitality 

Trust 

Two California 

Hotels, Sunnyvale, 

CA 

$105M Two hotels with 239 

rooms.  
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Capital Square The Shidler 

Group 

Rivergate 

Apartments, 

Woodbridge, VA 

$98M A 402-unit apartment 

complex built in 

2018. 

KKR & Co. Crow Holdings 

Capital 

101 at Van Buren, 

Avondale, AZ 

$92M A 633,321 square 

foot distribution 

center. 

Fairwood 

Capital 

Pebblebrook 

Hotel Trust 

Hotel Spero, San 

Francisco, CA 

$71M A 236-room boutique 

hotel.  
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CORPORATE FINANCE FOCUS 

 
The Ten Guiding Principles from Charlie Munger 

In the prior 24 issues of this newsletter, we discussed the 24 Investment and Business lessons from Warren 

Buffett. In the last and next two issues, we will discuss the Ten Guiding Principles from Charlie Munger, the 

Vice Chairman and Partner of Warren Buffett at Berkshire Hathaway, Inc. The second three principles are 

shown below.  

 

I. Intellectual Humility 

Acknowledging what you don’t know is the dawning of wisdom: 

 Stay within a well-defined circle of competence. 

 Identify and reconcile disconfirming evidence. 

 Resist the craving for false precision, false certainties, etc. 

 Above all, never fool yourself, and remember that you are the easiest person to fool. 

 

II. Analytic Rigor 

Use of the scientific method and effective checklists minimizes errors and omissions: 

 Determine value apart from price; progress apart from activity; wealth apart from size. 

 It is better to remember the obvious than to grasp the esoteric. 

 Be a business analyst, not a market, macroeconomic, or security analyst. 

 Consider totality of risk and effect; look always at potential second order and higher-level 

impacts. 

 Think forwards and backwards—Invert, always invert. 

 

III. Allocation 

Proper allocation of capital is an investor’s number one job: 

 Remember that highest and best use is always measured by the next best use (opportunity cost). 

 Good ideas are rare—when the odds are greatly in your favor, bet (allocate) heavily. 

 Don’t “fall in love” with an investment—be situation-dependent and opportunity-driven. 
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How to Lose Money Technology Style 

The technology industry has been an important growth industry for the country for the last 25 years. Many 

companies have generated extraordinary profits like Microsoft, Apple, Google, and others. However, there are 

many tech firms that are chronic money losers and below is a list of eight with huge losses in 2021 and Q-2 of 

2022. 

Company 2021 Profit (Loss) Q-2-22 Profit (Loss) 

Snap, Inc. ($488M) ($781M) 

Zillow, Inc. ($527M) $24M 

Uber Technologies, Inc. ($496M) ($8.5B) 

Lyft, Inc. ($1B) ($574M) 

Snowflake, Inc. ($679M) ($388M) 

DraftKings, Inc.  ($1.5B) ($684M) 

Teladoc Health, Inc.  ($453M) ($9.8B) 

Peloton Interactive, Inc.  ($2.8B)-FY 6/22 NA 

Total ($7.94B) ($20.7B) 

 

It is amazing that just these eight tech firms lost a combined $20.7B in Q-2 and $7.94B in 2021. There are also 

dozens of other tech firms not on the list with massive losses. Some of these firms may turn profitable but many 

won’t because they have flawed business models. A lot of these firms structured their business models to 

generate revenue at any cost, especially when they were small start-ups and private firms. Once they had sales 

but no profits, they would go public and convince Wall Street and the investing world that they will turn 

profitable down the road. Unfortunately, this will not happen for many of these firms. 
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REIT Return Statistics 

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

all-equity REIT return over 20 years. REITs have been one of the best-performing asset classes historically. 

 

 

Period All 

REITs 

All Equity 

REITs 

NCREIF 

NPI 

Levered 

Index  

(Q2-22) 

S&P 500 NASDAQ 

Composite 

7/2022  -12.26% -12.27% 3.95% -12.58% -20.47% 

1-Year -2.63% -2.12% 28.18% -4.64% -14.95% 

5-Year 7.76% 8.24% 10.61% 12.83% 15.37% 

10-Year 8.75% 9.00% 12.00% 13.80% 16.73% 

20-Year 9.59% 10.07% 9.03% 10.01% 11.81% 

Market 

Capitalization $1.51T $1.43T $324B NA NA 

Dividend 

Yield 3.48% 3.15% NA 1.47% NA 

      

 

 

 

 

 

 

 

 



Strategy and Insight for the Commercial Real Estate Industry 

 

Page | 14  
For a Subscription to this letter see 
www.paramountcapitalcorp.com 

Copyright © Paramount Capital Corporation 2022 

REIT Review 

Summary 
This REIT valuation is on the Kilroy Realty Corporation (“KRC”), a publicly-traded REIT that is engaged in 

the ownership, management, acquisition, and development of office, mixed-use and life science properties. 

KRC owns or has interests in 118 properties with 15.8 million square feet and located primarily in Greater Los 

Angeles, San Diego County, San Francisco, Seattle, and Austin.  

 

Property Information 
As of Q2-22, the occupancy rate was 91.4% and the Q2 YoY increase in the net operating income was 20%. The 

three largest tenants include a Fortune 50 Public Company (5.0% of annualized base rent), GM Cruise, LLC 

(4.50% of annualized base rent) and Amazon (4.2% of annualized base rent).  

 
Corporate Data                           

KRC is traded on the NYSE, is incorporated in Maryland, and is located in Los Angeles, CA. KRC has 116.8 

million common shares outstanding and a market capitalization of approximately $6.065 billion. KRC is the 

general partner and controls its UpReit partnership, Kilroy Realty, L.P., with a 99% interest. KRC is rated Baa2 

by Moody’s and BBB by Standard and Poor’s. 

 

Developments 
KRC has five properties under development and redevelopment with 1,290,000 rentable square feet and a total 

cost of $1.1 billion.  

 
Management 

John Kilroy, 73, CEO and Chairman  

John Kilroy was elected to serve as the Company’s Chairman of the Board in February 2013 and has been the 

Company’s CEO since incorporation in September 1996. He also served as President from September 1996 to 

December 2020. Having led its private predecessor, Kilroy Industries, in a similar capacity, he was appointed 

President in 1981 and CEO in 1991. Mr. Kilroy is involved in all aspects of commercial real estate acquisition, 

entitlement, development, construction, leasing, financing, and dispositions for the Company and its 

predecessor since 1967. With Mr. Kilroy’s expertise and guidance, the Company entered the San Francisco and 

Seattle markets in 2009 and 2010, respectively, very early in the cycle. Mr. Kilroy has actively led the Company 

to become one of the premier landlords on the West Coast with one of the largest LEED-certified portfolios, 

spanning some of the country’s strongest markets, from Seattle to San Diego. Mr. Kilroy currently serves on the 

Policy Advisory Board for the Fisher Center for Real Estate and Urban Economics at the University of 
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California, Berkeley, and the Advisory Board of Governors of the National Association of Real Estate 

Investment Trusts. He also is a member of The Real Estate Roundtable. Mr. Kilroy previously served on the 

board of directors of MGM Resorts International (NYSE: MGM), on the board of New Majority California, and 

as Chairman of New Majority Los Angeles. He is a past trustee of the El Segundo Employers Association, 

Viewpoint School, Jefferson Center for Character Education, and the National Fitness Foundation. He was also 

a member of the San Francisco America’s Cup Organizing Committee. Mr. Kilroy attended the University of 

Southern California. 

 

Ownership 
Top Institutional Holders Shares (000’s) % 

Vanguard Group, Inc.  16,101 13.78 

Blackrock, Inc.  12,714 10.88 

Norges Bank Investment Management  9,057 7.75 

Principal Financial Group, Inc.  6,830 5.84 

State Street Corporation 6,146 5.26 

 

Ownership Breakdown 

% Of Shares Held by All Insiders and 5% Owners 1.34 

% Of Shares Held by Institutional & Mutual Fund Owners 104.72 

Number of Institutions Holding Shares 465 

All amounts above per Yahoo Finance 

 
 
Financial Analysis and Valuation 
Select financial data for KRC per the Q2-22 10Q and supplemental information. 

(In millions where applicable) 

Financial Data Amounts 

Real Estate Assets, Gross  $11,516 

Total Assets $10,515 
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Property Debt (at a weighted average interest rate of approximately 3.9%) $4,067 

Stockholders’ Equity $5,652 

Revenue  $536 

Net Income (Loss) $100 

Cash Flow from Operations $278 

Unsecured Credit Facility ($1.1B with $0 used) $1,100 

Market Capitalization $6,065 

Property Debt to:  

     Gross Real Estate Assets           35% 

     Market Capitalization 67% 

     Enterprise Value 40% 

Dividend and Yield ($2.08/sh.) 4.34% 

Shares Sold Short (in millions per Yahoo Finance) 3.77 

 

Valuation Methodology  

Q2-22 Real Estate Revenue  $536 

Q2-22 Real Estate Operating Expenses (excluding depreciation, amortization, interest 

expense, impairment charges plus G&A expenses) 197 

Q2-22 Net Operating Income  $339 

Annualized Proforma Net Operating Income at 102% $692 

Projected Average Cap Rate  8.0% 

Projected Value of Real Estate Assets $8,650 
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Add: Net Operating Working Capital (at book value) 309 

         Undeveloped Land and Construction in Process (at book value) 2,272 

Total Projected Value of the Assets of the Company $11,231 

Less: Total Debt Per Above (4,067) 

Projected Net Asset Value of the Company $7,164 

Common Shares Outstanding, 116.8M   

Projected NAV Per Share $61 

Market Price Per Share on 9/15/22 $51 

Premium (Discount) to NAV (16%)  
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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 KRC for the years 2017 through Q2-22 are shown in the 

table below: 

 

(Millions except dividend and 
per share amounts) 2017 2018 2019 2020 2021 Q2-22 

Gross Real Estate Assets $7,417 $8,426 $9,628 $10,190 $11,292 $11,516 

Property Debt $2,346 $2,932 $3,552 $3,923 $4,068 $4,067 

Revenues $719 $747 $837 $898 $955 $536 

Net Income (Loss) $164 $258 $195 $187 $628 $100 

Funds from Operations (FFO) $346 $360 $418 $433 $462 $277 

Return on Invested Capital (1) 6.5% 6.4% 5.3% 5.7% 6.1% NA 

Dividend Coverage (2) 1.99 2.01 2.13 1.81 1.75 1.94 

Dividends Paid Per Share $1.76 $1.85 $1.94 $1.96 $2.04 $2.08(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 $.52 per quarter. 

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

KRC Total Return 7/22 1-Yr 3-yr 5-Yr 

 -17.12% -19.24% -9.23% -2.08% 

 

As shown above, our net asset value per share for KRC is $61/sh., compared to a market price of $51/sh. 

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

the 6.0% to 9.0% range, depending on the location, tenancy, and type. We have used an average cap rate of 

8.0% due to KRC’s portfolio of office assets concentrated in gateway cities.  
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Valuation Analysis 
KRC’s strengths, concerns and recommendations are as follows: 

 

Strengths:  

 An attractive dividend yield of 4.34%. 

 A debt-to-enterprise value of 40%. 

 The dividend has increased 18% since 2017. 

Concerns: 

 REIT prices will decline if interest rates increase. 

 KRCs portfolio is not diversified around the country with 87% located in the high-crime cities of Los 

Angeles, San Francisco, and the Seattle area. 

 KRC has a low return on invested capital. 

 

Recommendation: 

KRC is trading at a 16% discount to our NAV; however, we are not recommending the purchase of the stock, 

due to the portfolio concentration in CA and Seattle. 

 

A five-year price chart for KRC 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 
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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 

24. Rexford Industrial Realty, Inc., May 15, 2022 

25. Host Hotels & Resorts, June 15, 2022 

26. The Macerich Company, July 15, 2022 

27. Hudson Pacific Properties, Inc., August 15, 2022 

 

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.  
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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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