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Unlocking Value in Real Estate Markets - 
Seizing the REIT Opportunity

Diversified exposure to premium US real estate, managed by
experts

Currently trading at 15% discount to NAV

Liquidity of public markets 

YTD return of 10.1% (net after fees)



REITs combine the best of the real estate and
the capital markets.

REITs (Real Estate Investment Trusts) are
companies that own and operate income-
producing real estate. 
Their business model is straightforward: they lease
properties, collect rent, and distribute at least
90% of taxable income as dividends to
shareholders — and most pay out 100 %.

What are REITs?



REITs offer an attractive  variety of sectors

Residential                           Office                        Self-Storage               Healthcare             Infrastructure

Hotels                           Industrial                      Data-Centers                       Retail                        



The Advantages of Investing in REITs

Diversification

Regulation & TransparencyPricing Opportunities 

LiquidityQuality

Ability to accumulate or liquidate assets
quickly, at market prices, with minimal

transaction costs

The capital market volatility creates opportunities to buy REITs at
discount to NAV

Governed by a unique set of regulations that protect investors:
Transparent quarterly reports regulated by the SEC

0% income tax at the firm level
90% of taxable income must be distributed as dividends

Access to institutional grade real estate
investments managed by the top

professionals

Dispersion across different sectors,
locations, property classes and tenants 



Over +10%
Average Annual

Return

Driven by Strong
Dividends

REITs Index VS. S&P Total return (incl. dividends)

S&P 500: 7.3% CAGR

FTSE Nareit All REITs: 10.4% CAGR

of the return
comes from
dividends 

53%



Why Now?
The Real Estate sector has been one of the worst-performing over the last 2 years.  This underperformance presents
a compelling entry point in our view as public real estate remains cheap relative to the private market, and money
is flowing back into public real estate.

Outsized Purchases of REITs During September:

https://novelinvestor.com/sector-performance/


15% Discount
Relative to Private
Real Estate

*According to Green Street Advisors  -  an independent advisory firm, specializing in REITs . As of January 2024.

6% Cap Rate



Average dividend yield as of August 2024 for traded equity REITs is 4%.
(Average yield since 2010 3.6%).

REIT dividend yield has tended to be greater than
the U.S. Treasury yield and the two measures have

been positively correlated (0.80). 

As of Aug 2024, the REIT dividend yield was 4%,
offering the same return as the 10-year Treasury.

Although the spread is near zero today, REITs
continue to offer investors an attractive income

return, along with the potential for price
appreciation.

4% + 



REITs have the BEST balance sheets in commercial RE

91% Fixed Debt

34% Leverage

Traded at Historical -15% Discount to NAV

6.5 Years Term

4% Average Interest Rate

According to our analysis, the market has overreacted to rate hike fears
REITs use little debt, have long maturities, and rising rents offset higher interest costs



Market growth opportunity

U.S. commercial real estate (CRE) market size is estimated at $20T as of 2023. Public
equity REITs make up only 7% ($1.3T) of the total CRE market.

Total market cap for US REITs has more than tripled from $390B in 2010 to $1.3T today.

https://www.statista.com/markets/460/topic/600/commercial-real-estate/#statistic1


Our Investment Strategy
The REITs investment strategy's main
objective is to generate high risk-
adjusted returns by investing in U.S.
publicly traded equity REITs. 
The investment strategy is comprised
of two main components: 
1. A self-developed quantitative model
for selection of sector exposure and
individual REITs using research-based
factors that were found to affect REITs
performance in the medium term.
2. The final selection of investments
filtered by the model is based on
fundamental analysis made by the
fund analysts. 

The current economic and geo-political era calls for a diversified set of investing tools, who blend the best aspects
of value, growth, and quality investing with disciplined execution and deep REIT knowledge.



Management Team
Noy Leibovich
Noy is a CPA and investment expert, with an
extensive specialized knowledge in U.S.
REITs and stock market investments.
Holding a BA in Accounting & Economics
and an MBA in Financial Systems
Management from Tel-Aviv University, she
has a solid foundation in financial analysis.
Formerly initiated and served as the senior
investment manager of TreCapital, a hedge
fund investing in U.S. REITs and as a portfolio
manager at Mabat-Up Group, overseeing
and managing a portfolio of over 1B ILS.
Noy also worked at EY, providing accounting
and due diligence services for a large variety
of companies.

Yeshai Kav
Yeshai is a Certified Investment Advisor
licensed with the Israel Securities Authority,
and holds BSc and MBA degrees. 
Yeshai specializes in individual client risk and
investment profile assessments, strategic
asset allocation, and portfolio structuring for
High Net Worth, family and corporate
clients, and has a profound expertise in  
equities and derivatives.
Formerly, Yeshai held senior investment
advisory positions at two leading Israeli
banks.



Information & Terms



Thank you for listening !

The investment is offered to Qualified Investors only, on a private investment basis, subject to
applicable Securities Law and Regulations. 
The above presentation is not in lieu of investment advise provided by a licensed investment advisor
and based on the financial capabilities and needs of the potential investor. 

n.leibovich@alphen.ch

mailto:n.leibovich@alphen.ch

