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T O W N S Q U A R E  A R C H I T E C T  S E R I E S
The objective of the REIT BRIX is to achieve long-term capital appreciation and recurring income in the form of 
dividends by identifying and investing in best-in-class, undervalued REITs. This strategy seeks to create a portfolio 
of REITs that is concentrated, has low turnover and high active share, and is simple from a tax planning perspective. 
The portfolio focuses on REITs that are undervalued yet have significant assets, strong balance sheets (large amounts 
of cash and little secured debt), and a long runway to continue operating with little rent income. Historically, REITs 
have a track record of strong performance based on the combination of price appreciation and dividend payments. 
The portfolio is designed for investors with a high-risk tolerance who are comfortable with high levels of volatility. 
The portfolio is also designed to be a complement to a well-diversified portfolio needing exposure to a high dividend 
income. Portfolio holdings are made up of publicly traded REITs.

REIT BRIX

Name Ticker Type
Target 

Weight

 Historical Performance of Current Portfolio Holdings

YTD 1 year 3 year* 5 year* 10 year* Yield

Sabra Health Care REIT Inc SBRA Stock 7.0 % -46.72 % -34.67 % -16.47 % -10.00 % - % 15.32 %
Gaming and Leisure Properties Inc GLPI Stock 5.0 -34.01 -21.00 2.13 1.73 - 11.08
Omega Healthcare Investors Inc OHI Stock 7.0 -35.75 -23.46 1.42 -0.94 9.37 9.45
MGM Growth Properties LLC A MGP Stock 5.0 -22.04 -20.77 2.30 - - 8.11
VICI Properties Inc Ordinary Shares VICI Stock 5.0 -33.71 -18.56 - - - 7.72
Spirit Realty Capital Inc SRC Stock 5.0 -45.56 -27.89 -7.09 -4.64 - 9.75
STORE Capital Corp STOR Stock 5.0 -50.40 -41.79 -2.67 0.73 - 8.82
EPR Properties EPR Stock 7.0 -64.11 -62.64 -20.33 -5.68 3.86 19.12
W.P. Carey Inc WPC Stock 7.0 -26.14 -20.56 3.68 2.55 12.02 7.15
Welltower Inc WELL Stock 7.0 -42.96 -36.52 -7.41 -4.02 5.59 8.07
Kite Realty Group Trust KRG Stock 5.0 -49.88 -32.83 -14.26 -10.91 0.90 16.62
VEREIT Inc Class A VER Stock 5.0 -45.59 -35.01 -8.33 -5.30 - 12.06
Simon Property Group Inc SPG Stock 7.0 -61.76 -65.31 -22.99 -14.11 3.89 15.71
Weingarten Realty Investors WRI Stock 5.0 -52.54 -45.49 -13.93 -7.65 3.47 10.72
Brixmor Property Group Inc BRX Stock 5.0 -54.72 -42.16 -15.86 -11.15 - 12.26
Kimco Realty Corp KIM Stock 5.0 -53.31 -41.68 -16.20 -10.98 1.85 12.96
Ventas Inc. VTR Stock 7.0 -52.21 -53.03 -17.69 -6.94 3.01 11.27
Cash Cash 1.0
Portfolio - Gross 11.53
Portfolio - Net 1.75% Fee

*Returns are Annualized - Source: Morningstar.  Data as of 3/31/20
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Disclosure

A real estate investment trust (“REIT”) is a corporate entity which invests in real 
estate and/or engages in real estate financing. A REIT reduces or eliminates 
corporate income taxes. REITs can be publicly or privately held. Public REITs 
may be listed on public stock exchanges. REITs are required to declare 90% of 
their taxable income as dividends, but they actually pay dividends out of funds 
from operations, so cash flow has to be strong or the REIT must either dip into 
reserves, borrow to pay dividends, or distribute them in stock (which causes 
dilution). After 2012, the IRS stopped permitting stock dividends. Most REITs must 
refinance or erase large balloon debts periodically. The credit markets are no 
longer frozen, but banks are demanding, and getting, harsher terms to re-extend 
REIT debt. Some REITs may be forced to make secondary stock offerings to 
repay debt, which will lead to additional dilution of the stockholders. Fluctuations 
in the real estate market can affect the REIT’s value and dividends. 

Advisory fees, transaction charges, and custodial charges may have a material 
impact on the overall returns presented.

The historical performance of current portfolio holdings does not represent the 
performance of the firm or any of its advisory clients. Holdings are subject to 
change at any time. Advisory fees will reduce clients’ returns

All economic and performance information is historical and not indicative of 
future results. Different types of investments involve varying degrees of risk, 
and there can be no assurance that the future performance of any specific 
investment, investment strategy, or product made reference to directly or 
indirectly in this Fact Sheet, will be profitable, equal any corresponding indicated 
historical performance level(s), or be suitable for your portfolio. Moreover, you 
should not assume that any discussion or information provided here serves 
as the receipt of, or as a substitute for, personalized investment advice from 
TownSquare Capital or any other investment professional. Further, the charts 
and graphs contained herein should not serve as the sole determining factor 
for making investment decisions. To the extent that you have any questions 
regarding the applicability of any specific issue discussed to your individual 
situation, you are encouraged to consult with TownSquare Capital. All 
information, including that used to compile charts, is obtained from sources 
believed to be reliable, but TownSquare Capital does not guarantee its reliability.

The Portfolio Current Yield is an estimate that compares the anticipated interest 
and dividends in the coming year to the current price of the investments.  It is 
based on past interest and dividend payments made by the securities held in the 
account. This portfolio yield is a weighted average of the current yields of each 
security in the model as reported by FactSet. The weighting of each holding 

listed in this report is based on a target allocation. Actual weightings may differ 
from the target weights in client accounts. This is an estimated current yield 
before consideration of the effect of advisory fees. Actual investment income 
may be higher or lower than the estimated amounts. Projections are based on 
assumptions that may not come to pass.

The material provided in this Information Fact Sheet is for informational purposes 
only, and no mention of a particular security in any product or service constitutes 
a recommendation, solicitation, or investment advice by the Investment Advisor 
or any contributor to this or any other security or investment product. Although 
information has been obtained from, and is based on sources the Strategy 
Manager and Investment Advisor believes to be reliable, the Strategy and 
Advisor do not guarantee its accuracy and the information may be incomplete 
or condensed and therefore is not intended to be relied upon for investment 
purposes. All Information Fact Sheets are furnished for illustration purposes 
only and are not intended as investment advice, nor is it a solicitation or offer to 
transact shares of the Strategy or investments represented by the Information 
Fact Sheet. Past performance is no indication of future results.

No current or prospective client should assume that the future performance of 
any specific investment or investment strategy will be profitable or equal to past 
performance levels. All investment strategies have the potential for profit or loss. 
Changes in investment strategies, contributions or withdrawals, and economic 
conditions may materially alter the performance of your portfolio. Different types 
of investments involve varying degrees of risk, and there can be no assurance 
that any specific investment or strategy will be suitable or profitable for a client’s 
portfolio. There are no assurances that a portfolio will match or outperform any 
particular benchmark.

This Information Fact Sheet, which should be read in conjunction with additional 
material provided by the Strategy is confidential and has been provided to 
the recipient for information purposes only and no representation or warranty, 
express or implied, is made as to the completeness or accuracy of the 
information contained herein. The returns in this fact sheet are current as of 
3/31/20. TownSquare Capital, LLC is a SEC Registered Investment Advisor - 5314 
River Run Drive Suite 210, Provo, UT 84604.

Information pertaining to TownSquare Capital, LLC advisory operations, services, 
and fees is set forth in TownSquare Capital, LLC current disclosure statement, 
which is on file with the United States Securities and Exchange Commission. 
A copy of the disclosure statement is available from TownSquare Capital upon 
request or at sec.gov.


