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I bolted out of bed at three in morning, unable to sleep, and began 
pacing. It was the fall of 2009, a few months after Lehman Brothers sent 

Wall Street, Main Street and the world into a tailspin.

I had a real estate portfolio of about 50 residential units at the time. The irony was that 
for years, I had warned — in over a dozen widely published articles and speeches — 
about the bubble in real estate. But the crash was even worse than I expected. 

“Is this my life now?” I thought, “Stuck with these properties for years?” 

Suddenly, a thought came to me that changed it all. 

“What would I do if I didn’t own these properties?” The answer was clear. “I’d be buying!” 

So that’s what I did. 

Fast-forward 12 years later, my company has bought, renovated, owned and operated 
over 1,200 units and over $110 million worth of real estate. We’ve never been late on 
a mortgage payment nor lost an investor a dollar. Instead, we’ve consistently made 
superior returns through booms and busts. 

It wasn’t magic. Rather, our success was due to a strategy I developed that doesn’t depend 
on the crisis of the moment or anyone’s ability to predict the future. One that focuses on 
the value you bring to an enterprise and controlling the things you can control. 

I call it, “The CAP Strategy.” Here’s how it may help you make steady returns in uncertain 
times… whether we’re facing inflation, deflation, stagflation or desperation. 

Beware the Temptress: Appreciation 
In my view, there are four primary ways to make money in real estate: Cash flow, 
Amortization, Positive leverage, and Appreciation. The key is to realize that you can 
only control the first three (“the CAP factors”). 

Appreciation is nice to have. Who doesn’t like to see things they own go up in 
value? Yet it is dangerous when it forms the basis of your investment philosophy. 
You have no control over it. 

Predictable Growth in an Unpredictable 
Economy…
Your Best Hedge Against Inflation May Also Be Your Best Hedge Against Deflation 
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I don’t care if you have a PhD, you cannot predict market 
appreciation with certainty. But that’s what nearly everyone 
relied on prior to the bust of ‘08-‘09. It’s what the experts 
and professionals were telling them to do. 

The head of the National Association of Realtors at that 
time (a PhD) wrote a book called, Are You Missing Out on 
the Real Estate Boom? Its subtitle was, “Why Home Values 
and Other Real Estate Investments Will Continue to Rise 
Throughout the Decade — and How to Profit from Them.” 

Nothing in that title is about what you can control. It was all 
divination. And that author wasn’t alone. Alan Greenspan, the 
Fed chief at the time, would only grudgingly acknowledge 
there might be “some froth” in the real estate markets. This 
was after prices in many markets doubled in four to five years 
— about triple the normal pace — and while the economy 
was ho-hum and wages were stagnant. 

Price chasing is a dangerous game, especially in real 
estate. In stocks, you can point and click. But bricks and 
mortar are illiquid, especially in a crisis. When you buy, 
you need to buy for fundamental reasons and for the long 
term. That’s what the CAP Strategy is all about. 

How to Consistently Grow Your Equity and Cash 
Flow Even if Real Estate Prices Never Go Up 

By focusing on the CAP factors, you can consistently 
grow your equity and cash flow even if property prices 
never rise by a single dollar. 

Here are the nuts and bolts: 

Cash Flow: Collect your rents, pay your expenses and 
debt service, set aside reserves and put the rest in your 
pocket. Cash Flow: Get paid now. 

Amortization: This word comes from the Latin “mors,” 
meaning death. It’s a loan where, with every payment, you 
kill off a portion of the balance. So, your debt-to-equity 
ratio decreases as does your risk. Eventually, your tenants 
pay off the mortgage and your cash flow skyrockets because 
every dollar that used to go to the bank now goes to you. 
Amortization: Get paid later. 

Positive Leverage: Ask most investors what the best thing 
is about real estate, and they’ll likely say, “Leverage. Ask 
them what the worst thing is… and they’ll say, “Leverage!” 

Leverage is debt used to buy income-producing assets. It is 
a double-edged sword. Like a knife or fire, used incorrectly 
they can be dangerous. Yet, used carefully, they can be useful 
tools. Positive leverage is about using long-term, fixed-rate 
debt at responsible levels to ratchet up your returns without 
dramatically increasing your risk. 

Use the three CAP factors, and you can do well in flat, 
rising and falling markets. The chart below shows how. 

The chart supposes you pay $1 million (including 
$250,000 in equity and a $750,000 loan) for a property 
that produces $65,000 of profit a year. Your loan is at 
3.75% for 30 years, so debt payments total $46,680 a 
year. Set aside $5,000 for reserves and your cash flow 
is $18,320 a year. Divide that by your $250,000 equity 
investment, and you get a 7.3% cash-on-cash yield. 
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A NOTE FROM THE MANAGING EDITOR

Change at Warp Speed 
In 12 short months — one brief loop 
around the sun — life as we know 
it has changed more radically than 
anyone could have ever predicted.  

Back in the good old days of 2019, we’d get 
up, go to our jobs, mingle with our co-workers, 
come back to our homes and families, and 
generally enjoy some level of prosperity.
But then 2020 dropped the bomb.
Thanks to the COVID-19 pandemic, that fond 
memory of life ended in mid-March — and the 
changes began at warp speed.
In a previously unthinkable act, the entire 
economy, except for a few essential 
services, was slammed shut. Two weeks 
to “flatten the curve” turned into months. 
Unemployment exploded to levels not seen 
since the Great Depression. The stock 
market crashed, erasing years of gains in a 
matter of weeks.
Naturally, with such turmoil taking hold, more 
change was needed.
A stimulus bill including federal unemployment 
subsidies — a new and unintended form of 
welfare — was signed into law in late March.

Mere months later, a new political administration 
was elected, bringing with it even more wholesale 
change regarding how the world should work 
— especially where government spending was 
concerned.
They passed another stimulus bill — nearly 
$1.9 trillion — only about a quarter of which 
actually went to COVID relief.
Then they redefined “infrastructure” in order 
to promote a bill that doles out roughly $600 
billion for roads and bridges and another $1.6 
trillion to special interests.
Next, they’ll be tackling climate change with 
another multi-trillion-dollar spending extravaganza 
on green energy.
Today, the idea of balancing the budget seems 
almost quaint. The last time the government 
took in more than it spent was in 1999-2000 
thanks to Treasury Secretary Robert Rubin 
who believed, astonishingly, that budget  
deficits hurt the economy over the long run.
But that’s ancient history. We now live in a mod-
ern monetarist world where “value” is a foreign 
concept, money only happens when you print 
it, “stimulus checks” replace paychecks, and 
infrastructure now includes childcare.
The world of a year ago is almost unrecognizable 
today. We’ve hurtled headlong into an entirely 
new existence.

Don’t get us wrong. Change is good. Change 
is necessary. All civilizations and economies 
must evolve.
But a wholesale “reimagination” of life as we 
know it, carries with it serious uncertainties. 
So how do you deal with that?
How do you look out for your financial wellbeing 
when even the near-term future is so murky? 
And maybe more importantly, how do you hold 
on to your values when the world feels like it’s 
spinning off its axis?
Where the first question goes, this month real 
estate investor Justin Ford shares a strategy 
for generating predictable financial growth in 
what are certainly unpredictable times.
As far as the second point goes, we’ve got 
your back here at Laissez Faire Letter. We’ll 
keep bringing you big ideas and alternative 
viewpoints, built upon a classical liberal  
foundation, that will see you through no  
matter what changes lie ahead.
Masks may now be fashion accessories. But 
we’re on the important stuff for you!
Your Sherpa…

Not bad for a near-zero-yield world. But it gets better. 

The chart shows that even if prices never rise by a dollar, 
you still quadruple your equity as your tenants paid off the 
mortgage. That’s in addition to 30 years of cash flow. 

And if prices rise? With inflation, you should do even 
better. So many items in the CPI are part of real estate — 
from petroleum products to wood, copper and labor — it’s 
difficult to imagine these rising and the cost of construc-
tion (and thereby rents) not rising as well. It’s such a well-
known phenomenon that real estate rises with inflation 
over the long-term, it’s almost cliché. 

What about deflation? That’s where the CAP Strategy 
proves even more valuable. 

If prices fell 10% over the next 30 years, that would be 
unprecedented. Yet, even then, you will have turned 
$250,000 into $900,000 just by having your tenants pay 
off the mortgage. In the meanwhile, you collected over 
160% of your equity in cash flow. At the end of 30 years, 
your cash flow more than triples as well. The $18,320 
that used to go into your pocket now becomes $65,000 
since you no longer have debt payments to make. 

By focusing on the three key factors you can control in real 
estate — Cash flow, Positive leverage, and Amortization 
— you can steadily grow your cash flow and equity even if 
prices never rise by a single dollar. And if prices do go up? 
Your home run turns into a grand slam. 

Appreciation is whip cream. It’s nice to have if you own 
real estate, but don’t make expectations of it a part of 
your core investment strategy. 

Buy right to begin with. Then let the right strategy and 
faithful execution help you steadily succeed through the 
ups and downs of markets and prices.

[Editor’s Note: Pax Properties has just launched its CAP 
Plus Diversified Income Fund, that focuses on high-yield 
properties bought close to or below replacement value, 
in value and growth markets. The fund still has openings 
to accredited investors ($100,000 minimum investment). 
Justin can be reached at justin@paxproperties.com. And 
you can get more information on Pax’s fund at www.
capplusfund.com.]

Justin Ford is the founder and president of Pax Properties, a diversified 
real estate company with apartment communities, award-winning hotels 
and triple-net investment properties primarily throughout the Southeast.

http://www.capplusfund.com/
http://www.capplusfund.com/
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Continued on page 9...

Income from the Edge
How to Lock in Regular Rent Checks from “Digital” Real Estate

by Sean MacIntyre 
Income & Equity Analyst

Have you seen these strange antennas appearing 
on buildings recently?

You might recognize them around your neighborhood, 
especially in larger cities. 

Corporations and governments are installing them on 
power poles, light posts, buildings, bridges. 

If you’ve seen these antennas, you’re a witness to a buildout 
that 13D Global Strategy & Research calls “a modern-day 
equivalent of the moon race writ large” and “one of the  
largest infrastructure projects ever.” 

But while you can see these antennas, they’re just the tip 
of the iceberg. 

See, unlike the large cell towers that enable you to check 
your email on your phone… 

These small antennas permit extremely fast data trans-
mission that will generate $13.2 trillion in sales and 
enable AI, self-driving cars, virtual and augmented reality, 
the Internet of Things, and more to become part of our 
daily lives… 

Affecting everything from IT to manufacturing to 
transportation to real estate. 

You might already know that these antennas are related to 
5G, or fifth-generation mobile technology.

But you might not know why it will have such a huge impact 
on the U.S. economy. And 99% of investors likely have no 
idea how to position their portfolios to profit from it. 

Let’s fix that. 

As you know, my job here in the Laissez Faire Letter is to 
find strong, stable, income-producing assets with lots of 
upside potential. To find these opportunities, normally I 
search the safer corners of the market. 

Last month, however, that changed. I introduced 
Innovative Industrial Properties (IIPR) as a way to 
capture regular income from the explosive growth of 
the U.S. cannabis industry. 

I did this because it’s a simple way to get the best of both 
worlds: Regular cash payments and the huge growth potential 
of that market. 

This month, I will introduce a similar income-producing  
opportunity related to the 5G buildout and the unusual  
opportunity it opens up for a company — currently trading 
for less than $10 — that’s perfectly situated to profit from it. 

But first, let me explain… 

The Small Cell Solution 
The comedian Louis C.K. has a joke about a man getting 
frustrated about slow wireless internet speeds on a plane. 

“Can you give it a second?” the comedian asks, referring 
to the data signal. “Can you give it a second to get back 
from space?” 

He didn’t realize it, but Louis C.K. was making a joke 
about a feature of radio transmissions called “latency.” 

You’ve probably heard of “bandwidth.” If you imagine a 
tube that permits data to flow from point A to point B, 
the bandwidth represents the width of that tube and how 
much data can flow through. 

Latency refers to how much time it takes for data to travel 
from point A to B. The distance between A and B, among 
other factors, is a major determinant of a network’s latency. 

Low latency is the real reason for the 5G hype. 

To achieve low latency in data transmissions, telecoms and 
internet service providers had to begin using higher radio 
frequencies. 

While 4G transmitted data using radio waves that cycled 
less than 6 billion times per second, 5G uses frequencies 
that cycle around 30 billion times per second or more. 

https://my.threefounderspublishing.com/media/lfl0421
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Unlocking The Secrets To Building Lasting Property
FREEDOM & FORTUNE

The Wealthy Employee
Smashing the Myth That Building Real Wealth Is Only for the “Entrepreneur Class”

May 2021

[Editor’s Note: Often you hear about how life-changing 
wealth is only available to entrepreneurs — risk-takers 
who create the next “big thing.” The reality is, however, 
that a majority of people (our readers and their families 
included) live in the “9-to-5” world. But that doesn’t 
mean they can’t end up wealthy. In today’s article, Mark 
Ford shares his wisdom on building real wealth as an 
employee.]

by Mark Ford 
Editor

In 1983, when I made “getting rich” my primary 
goal, I was making about $35,000 per year as the editorial 
director of a newsletter publishing company. I was good 
at my job, and I knew I could expect above-average raises. 
But above-average raises were not going to do it for me. To 
achieve my goal, I had to start getting extraordinary raises 
— the kind of raises that extraordinary employees get.

So I did what I knew had to do. Within weeks, I went from 
being a modestly good employee to being a rising star.

I revamped our editorial products, making them easier to 
read and easier to sell. I fired two writers that I should have 
fired weeks earlier and replaced them with up-and-comers. 
I spent a lot of time reading our marketing materials and 
trying to understand how newsletters were sold. I even tried 
my hand at writing advertising copy.

A few months later, my boss called me into his office to 
tell me how happy he was with what I had been doing — 
and he announced that he would be doubling my salary.

It was an extremely generous offer. But I told him that, as 
much as I appreciated it, it wasn’t enough.

He was flabbergasted. “Not enough!” he shouted. “I just 
doubled your salary!”

“You see,” I told him, “I’ve decided to become rich. And 

I have an idea I’ve been working on that I think will 
convince you to give me even more money.”

I then handed him a package. It contained my idea for 
a new investment advisory product — all the details — 
including a sales letter.

He stared at the package.

“And how, exactly, is this going to make you rich?” he asked.

“It’s a great product,” I said. “It will make money for you. 
And if you cut me in on the profits...”

He shoved the package into a drawer and kicked me out 
of his office.

The next day, he called me back in.

“You’re right,” he said. “Your idea has the potential to be 
a big moneymaker. And if you want a stake in it, I’ll cut 
you in at 10%...”

I smiled.

“But... you have to come up with $25,000—10% of the 
capitalization.”

I frowned.

I wasn’t quite sure what that meant. It seemed odd to me 
that he would value my idea so highly and then ask me to 
pay for 10% of it. But this was a take-it-or-leave-it offer, 
so I agreed.

I did not, of course, have $25,000. So I asked him to lend 
it to me. I expected him to kick me out of his office once 
again. Much to my surprise, he agreed.

And that’s how my journey to get rich began.

I was now $25,000 in debt. But I had a chance — a reasonable 
chance — to change my fortunes for good.
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From Money Earner to Money Maker
The idea I presented to my boss was to create a service for 
people who wanted to become rich. It would provide stock 
tips, but it would also provide tax saving and avoidance 
strategies, international investment opportunities, and a 
whole lot more.

It wasn’t an especially clever idea, but it hadn’t been done 
before. My boss/partner and I worked together, adding 
extra benefits and refining the sales copy. Finally, after 
several months, it was ready. We printed up 50,000 pieces 
and put them into the mail.

It was a huge success!

It was also the beginning of my very intense, 10-year 
apprenticeship in the world of making money.

We expanded into specialized financial publications, then 
into consumer magazines, and finally into marketing a 
wide range of merchandise, including televisions, radios, 
luggage, watches, and jewelry.

My boss/partner also introduced me to the idea of invest-
ing in businesses that supported our primary business — 
a typesetting company, a letter shop, a printing operation, 
and an advertising agency.

What I Learned on the Road to Riches
To get rich as an employee, you must first make your boss 
richer. And if he has a boss, you must make him richer, 
as well. Your ultimate goal is to make the owner of the 
company much richer — and the only way to do that is 
to make the company much more profitable.

So how do you do that?

You start from where you are and take small, sensible 
steps in the right direction. You begin with the skills and 
knowledge you currently have and add the skills and 
knowledge you lack.

In other words, you begin as an ordinary employee and 
become an extraordinary employee. And after you’ve ac-
complished that, you become an invaluable employee.

But there is a caveat: You must be working for the right 
kind of company — a company that is ready and able to 
give you the opportunity to help it grow.

Put differently, the road to riches as an employee is a 
journey of three legs.

 1.  First, you must find a job with the right company.

 2. Then, you must become a valuable employee.

 3. And finally, you must become an invaluable employee.

Finding the Right Company
There are three kinds of businesses that can provide the 
environment you are looking for:

Big corporations
Big corporations will pay you serious money if you are 
at the top of their food chain. A senior vice president 
of a billion-dollar business can easily make $350,000-
$750,000.

But if you like the idea of working for a big company, be 
prepared. You will be competing with hundreds of very 
smart, very well connected, hardworking people. You 
will have to be not just extremely good at your job, but 
also politically shrewd. Because all big companies suffer 
from some amount of corporate politics. And even if 
you have what it takes to rise to the top, it will likely 
take 10-20 years.

Financial service businesses
Brokerages, banks, and insurance companies are happy 
to pay their best people $250,000 to $1 million or more 
— if they can perform. Career paths at this level include 
portfolio managers, marketers, and salespeople.

But becoming a top-notch portfolio manager is not easy. It 
takes years of hard work and a degree of luck. The same can 
be said for the very best marketers — the people responsible 
for devising strategies to bring in new customers. And to 
become a top salesperson, you have to be very good and very 
aggressive. You may even have to put aside your scruples 
about treating your customers right.



7

F R E E D O M & F O R T U N E

Small companies with big potential
This was my choice as a young man, and I don’t regret 
it. Starting out with a small company, especially if you 
are young, gives you a fast track to big money that you 
won’t get in a big corporate environment. It also gives 
you several ways to become a big moneymaker without 
sacrificing your principles.

Becoming a Valuable Employee
Whatever type of company you choose, your journey to 
wealth begins by establishing yourself as a valuable employee.

Most employees go through their lives working for businesses 
they care nothing much about, dealing with problems they’d 
rather not face, and getting paid very ordinary wages. They 
would like to earn more. They may even be willing to do 
more. But their ambitions are sporadic and fleeting. Most of 
the time, they are simply showing up.

Such employees are never going to get substantial 
raises. They can expect their salary to rise very slowly 
and very gradually. According to the Bureau of Labor 
Statistics, the median salary in the fourth quarter of 
2020 in the U.S. was $51,168, and wages were about 
5.7% higher than in 2019.

But a valuable employee could easily get almost twice 
that. And at about 7% per year, a $50,000 salary turns 
into about $98,000 in 10 years, $193,000 in 20 years, and 
$380,000 in 30 years.

Don’t Overlook Those Little Salary Increases

Even if you aren’t able to get a huge leap in salary as 
quickly as I did, don’t overlook what a smaller salary 
increase can do over the long term.

Earning just a few percentage points more each year can 
make you much, much richer over a career.

Let me give you an example…  

Joe Ordinary is 25 years old, makes an ordinary $30,000 
per year income, with ordinary 3.5% yearly increases. 
Over a 40-year career, he will make a little more than $2.5 
million.

Sarah Superstar, also 25 and making $30,000 per year, 
averages 5% yearly increases. Over the same 40-year 
period, she will earn over $3.6 million. That’s over $1 
million more than Joe.

If Sarah can keep her expenditures down and live on the 
same amount of money that Joe is making, she will retire 
a millionaire while Joe will struggle.

That’s the difference a mere 1.5% can make when we’re 
talking about raises.

And that 1.5% difference is what Sarah can expect by 
continuing to be an extraordinary employee and making 
smart decisions throughout her career.

There are four ways to distinguish yourself as an employee 
and see your compensation accelerate at a faster pace:

1. Work longer hours.
Don’t fall for the goofy idea that good employees get their 
work done between nine and five. If you want your bosses 
to notice you as someone who is willing to do more, begin 
by working longer hours.

How many extra hours?

An hour per day is good. Two hours is better. If you can do 
a little work at home on weekends, that’s not bad either.

If possible, put in your extra hours at the beginning of 
the day. Getting to work early is a virtue of almost all 
successful people. There is something about getting in 
earlier than everyone else that seems nobler, smarter, or 
just plain more industrious than working late.

In his book How to Become a CEO, Jeffrey J. Fox puts it 
this way: “Arriving to work late signals you don’t like 
your job very much. Even if you prefer to come in late 
and stay late, staying late sends the signal that you can’t 
keep up or your personal life is poor.”
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You are working more hours for three reasons: 1) You 
want to do more than your peers. 2) You want to learn 
more than your peers. 3) And you want to be sure that 
your bosses — the people who will eventually promote 
you — know how extraordinary you are.

2.  Develop a distinctly positive and  
infectiously enthusiastic attitude.

Nobody likes a sourpuss — even if the sourpuss is a 
genius. Become the person who arrives at work with 
energy, greets his coworkers warmly, volunteers for 
assignments enthusiastically, and seems very happy with 
his career.

3. Say “Yes!”
Much has been written about the virtues of saying “no.” 
But if you want your boss to support your efforts to move 
up in the company, you have to support him by making 
his job easier. You do this by saying “yes.” By saying yes 
if asked for a favor... by saying yes to taking on that extra 
job... and sometimes even by saying yes when what you 
really want to say is no.

4. Advertise your accomplishments.
It’s not enough to be positive, to say yes, and to work more 
hours. In order to make sure the higher-ups notice the 
extra efforts you’re making, you have to advertise them. 
Doing a good job of self-promotion (without coming off as 
a braggart) means that you always give others some of the 
credit for your accomplishments.

Becoming an Invaluable Employee
You become an invaluable employee by embracing a 
simple truth: The lifeblood of a business is profits. So if 
you can help increase your company’s profits, you will 
be rewarded.

There are only a limited number of ways to make a busi-
ness more profitable. You can help create or improve your 
company’s products. You can help market those products 
to new and existing customers. You can help manage 
profits by decreasing costs and raising margins.

Though it’s good to know how to analyze a spreadsheet or 
engineer a new design, if you want to make dramatically 
more money than you’re making now, you have to start 
doing at least one of the things businesses traditionally 
pay big bucks for: sales, marketing, product creation, and 
profit management.

How do you do that?

Identify the people in your company who are already 
doing those jobs. (They are almost certainly the ones who 
make the most money.) And then establish relationships 
with those people.

Ask them for their help and insight. Volunteer to help 
them do their jobs and do that work after hours.

Your goal is to develop a back-up network of powerful 
people who see you as an up-and-comer. These people can 
be instrumental in getting you the raise you deserve if your 
boss, for whatever reason, fails to give you your due.

If you can, develop relationships with colleagues from 
other businesses in your industry, as well. You never 
know — a few of them may offer you more to come and 
work for them.

As you continue to learn more, you will be able to 
do more. And your contributions to the business can 
gradually shift in the direction of creating profits.

What You Can Do, Starting Today, to Make It Happen
The habits you have to work on now in order to turn 
yourself into a valuable employee will be the same habits 
that will help you double or triple your salary in the 
future. Superstar employees don’t do a hundred things 
better than ordinary, good employees. They usually do 
just a handful. You’ll discover and perfect your handful as 
you are seeking to please your boss, and you’ll be able to 
use those new skills to go all the way to the top.

Meanwhile, recognize every business interaction as an 
opportunity to advance your career. Come to work 
earlier. Set aside the first half-hour of your day to 
learning more about how the business works. Learn 
and master a financially valuable skill. Greet your boss 
and fellow employees with enthusiasm. Meet your 
deadlines. Deliver more than you promise. Volunteer.

And do it all with the goal of becoming considered — by 
those who count — as invaluable. It might feel a bit artificial 
at first, but it will soon feel true because it will be true. And 
you will be on the fast track to making the big bucks.

Mark Ford is a  serial entrepreneur, bestselling author of Ready, Fire, Aim 
and Automatic Wealth. For his latest, go to MarkFord.net

“The lifeblood of a business is 
profits. So if you can help increase 
your company’s profits, you will 

be rewarded.”
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...Continued from page 4

These higher frequencies increase the amount of 
information that transmits between a device, like a 
self-driving car, and an antenna. 

But there’s a problem: High frequency radio waves don’t 
travel very far. 5G radio signals can literally be blocked by 
a fat child standing between your phone and the antenna.

The solution? Smaller antennas mounted in as many 
places as possible. 

That’s why you’ve probably seen the antennas — called 
“small cell” antennas — I mentioned at the beginning of 
this column. 

And because there need to be more antennas to make 5G 
function optimally… 

It means telecoms and internet service providers and 
cloud computing companies have to pay for space to 
locate their data centers, antennas, and relays. 

That’s where the opportunity I’m talking about is… 
collecting steady rent checks from REITs that own and 
operate this “digital” real estate. 

(REIT stands for “real estate investment trust.” A kind of 
publicly traded stock legally required to distribute 90% of 
its earnings to shareholders as income.) 

Digital real estate is one of the biggest, most lucrative real 
estate markets right now. 

For example, as I write, the cell tower REIT American Tower 
(AMT) has gone up 466% over the last 10 years with dividends 
reinvested. Crown Castle (CCI) is up 432% and SBA  
Communications (SBAC) is up 640% in the same timeframe. 

Investors and business executives are aware that there’s 
more growth potential in digital real estate than, say, office 
buildings and hotels in a post-COVID-19 world. 

That’s why one huge REIT, trading for less than $10, has 
decided to transition into this market. 

The Digital Real Estate Transformation 
The company I’m talking about is called Colony Capital 
(NYSE: CLNY). 

Founded in 1991 by Thomas J. Barrack Jr., the company 
started out by buying $2.7 billion in distressed debt, such 
as mortgages. 

Over the last three decades, the company diversified and grew 
into a fairly large REIT, with a market cap over $4 billion. 

The Los Angeles Times even called the founder of this 
company “one of the most astute real estate investors 
in the country.” 

Over the last few years, however, Colony has been 
struggling with a shifting real estate market.

Since the COVID-19 pandemic began, Colony has been 
selling its underperforming businesses, such as its 
healthcare and hotel properties, to reduce its debt and 
costs, and expand its digital real estate portfolios. 

For example, according to its recent guidance, Colony is 
now positioned to receive about $459 million in operating 
income from their new portfolio of data centers, fiber optic 
cables, and cell towers. 

From a forward price-to-funds-from-operations 
perspective, if Colony hits that income target and 
trades at a similar multiple as other digital real estate 
companies (around 21-times Forward P/FFO), the 
company could see its $3.25 billion market cap grow 
to $6.88 billion — that would be 111.8% of upside 
potential. 

The company very intelligently stopped paying its dividend 
in 2020 due to the pandemic and its transition. 

When Colony completes its transition and returns and 
hits its FFO targets, we can expect the company to start 
paying dividends again — because it’s a REIT, it is legally 
obligated to do so. (If you recall, this is a similar trade 
setup to my past Mesabi Trust recommendation, which 
worked out well for readers.) 

But I have a simpler reason for giving Colony a $10 
price target. 

Colony has a new CEO spearheading the company’s digital 
transformation. 

His employment agreement states he’ll receive 10 million 
additional Colony shares if the stock rises and stays above 
$10 for 90 days during his 5-year contract — a potential 
$100 million payout for him. 

With $100 million or more on the line, do you think 
Colony’s CEO will do everything possible to get the stock 
above $10 per share? 

I think so, too. 

Sean MacIntyre is a former university professor, an entrepreneur and a 
specialist in fixed-income and security analysis.

ACTION TO TAKE: 
Buy Colony Capital (NYSE: CLNY) 
up to $10 per share. Buy more on 
dips below $4.50 to average down 
costs. Hold and reinvest dividends 

long term.
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Are These “Household Villains” Triggering 
Your Asthma?
If COVID-19 has Taught Us Anything, It’s Don’t Take Your Respiratory Health for 
Granted — These Simple, Natural Remedies Can Help Protect Your Lungs

by  Dr. Alan Inglis, M.D. 
Editor, Health Revelations

The word “asthma” conjures up many misleading 
beliefs:

 • It’s a “childhood” disease 
 • It’s triggered by allergies
 • It goes away when you become an adult
 •  Prescription drugs are the only treatment that 

works

Contrary to popular belief, allergies are a factor in ONLY 
30% of cases of adult asthma.

And believe it or not, one-in-twelve folks over 65 suffer 
from adult-onset asthma (AOA), which can show up even 
in our 70s or 80s! 

But even worse, folks over 65 are five times more likely to 
die from an asthma attack than younger patients. That’s 
why it’s crucial to protect yourself from asthma… let me 
show you how. 

Your Two-Step Protection Plan
When it comes to protecting your lungs, you need two 
things:

 1. Get rid of what’s harmful
 2. Add in what’s helpful

Home Sweet Home: You might want to brace yourself for 
what I’m about to say next…

The air inside your home is 5-times dirtier than the air 
outside! 

What’s worse, we spend 90% of our time indoors. And 
that percentage is even higher for seniors! So where does 
all this airborne chemical junk ruining our homes and 
silently destroying our lungs come from?

Cleaning products.

Yes, you read that right. 

Toxic chemicals from common household cleaners can 
wreck your breathing and shorten your life. 

The worst part? It’s been known for years that fumes from 
a long list of cleaning products make asthma permanently 
worse. Products like: bleach, glass cleaners, detergents, 
degreasers, carpet cleaners, air fresheners and more.

According to new research that studied 6,000 men and 
women for 20 years, cleaning your house is as bad for 
your lungs as 20 years of smoking! It shows that, over 
years, these toxic airborne chemicals can injure the 
delicate mucosal tissue lining your lungs.

Let’s take a closer look at the hidden villains that are 
wrecking your lungs:

Bleach and Ammonia: To start, don’t mix them. This 
makes chloramine gas, which is highly toxic and can 
make you incredibly sick. Be sure to say ‘no’ to ammonia 
and bleach individually, too! 

Volatile Organic Carbons (VOCs): Man-made chemicals 
such as acetone, formaldehyde and xylene are released into 
the air as gases where we breathe them in. They’re not only 
in household cleaners, but are also found in fingernail polish, 
adhesives, paints, paint thinners, lacquers, and rubber as well 
as fake fragrances and air fresheners like pine and citrus.

Researchers investigated the effects of VOCs on 161 
seniors 60 and older. They found those with the 
HIGHEST levels of the VOCs (toluene and xylene) had 
the POOREST lung function.

House Dust: Dust mites, found in house dust, are 
of course bad for your lungs. Keep a watch on HEPA 
air cleaners, vacuums and mattress covers. Throw 
out old pillows and curtains and replace carpets with 
hard flooring.

Air Fresheners: Say “no” to commercial air fresheners. 
Instead, look for products containing natural oils such as 
lavender and eucalyptus.

Insect Repellants: AKA pesticides. Instead, consider 
products with lemon, eucalyptus, cayenne or citronella. 
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Research shows people using conventional pesticides 
have a 120% increased risk of lung damage. 

Replace your toxic cleaners with time-tested classics that 
are safe, simple and effective. For example:

 • Vinegar and baking soda
 • Soap and water
 • Microfiber cloths and water for dusting and spills 

Malicious Mold
Mold is a major threat to human health for two reasons:

#1. Mold toxins are poisonous: Over 50% of all buildings 
in the U.S. are water damaged so they breed toxic airborne 
mold poisons and the immune systems of one-in-four 
Americans can’t handle them. 

They cause dangerous problems like memory loss, fatigue, 
pain and possibly even cancer. Unfortunately, they remain 
off the radar of mainstream doctors.

#2. Mold can trigger allergies: Allergic symptoms 
activate a different part of the immune system than toxic 
mold poisons. They trigger coughing, mucus, wheezing, 
shortness of breath, watery eyes and a runny nose. In 
the autumn, leaf piles are full of mold spores that can be 
kicked up by winds or raking. 

Fight your mold allergy by dialing down exposure — wipe 
off household surfaces (50/50 water/white vinegar) and steer 
clear of leaves outdoors, especially in the fall.

It’s All in Your Gut
If you’ve recently received a new AOA diagnosis, don’t 
ignore your gut, since gut bacteria and your lungs are 
in constant communication. Gut dysbiosis, when bad 
bacteria outnumber good bacteria, can trigger lung 
inflammation and asthma.

Microbial diversity is key to keeping this inflammation 
at bay and is best established with a combination of non-
starchy vegetables (NSVs) like turnips, asparagus, green 
beans, broccoli, cabbage, and cauliflower among others.

I also recommend a high potency probiotic supplement 
containing both Lactobacillus and Bifidobacterium species, 
taken daily with or without food.

It’s also worth noting that wheat and dairy account for up to 
80% of all food sensitivities. And when it comes to wheat, 
gluten takes front a center as the main pro-inflammatory 
trigger. It’s best to avoid it whenever possible.

“Where should I start?”
Anyone with AOA should get tested for celiac disease 
(CD); this is an autoimmune disease present in 3-6% of 
Americans, yet remains undiagnosed in 80% of patients. 

Further, up to 30% of the population may suffer from 
non-gluten intolerance (NGI), which can behave just 
like CD. So even if CD testing is negative, a one-month 
gluten-free trial is recommended. 

Beyond testing, I recommend adding supplements 
that help fight asthma to your daily regimen. This 
should include:

Glutathione: This is your body’s single most important 
antioxidant and the worst part is its levels decrease by up 
to 50% by age 60. So supplementation is needed. It’s best 
to supplement with well-absorbed forms like L-Acetyl or 
Liposomal Glutathione (200 mg 2-3x daily). 

N-Acetylcysteine (NAC): N-Acetylcysteine is a glutathione 
precursor that lowers inflammation and thins out airway 
mucus (600 mg twice daily).

Panax Ginseng: Panax ginseng is a time-honored remedy 
— supported by multiple modern studies — known for 
its ability to help expand your lungs and make breathing 
easier. The best part? No significant adverse effects have 
been reported (100 mg a day).

Bromelain: This is a first-class, tried-and-true natural remedy 
that plummets inflammation while thinning mucus build-up 
in your sinuses, upper airways and lungs. It’s been used safely 
for centuries and comes from pineapples! Like so many other 
natural remedies, it’s a great multi-tasker.

If you or a loved one suffers with asthma, or asthma-like 
symptoms, don’t wait for a diagnosis that may take forever. 
And don’t resort to dangerous medicines. 

You can start now by taking the steps to protect your 
lungs. Start by improving indoor air quality, getting 
yourself tested for CD, and taking the right supplements 
to improve your gut and lung function. With these steps, 
you’ll be well on your way to better breathing.

[Editor’s Note: Doctors are banning a popular food from 
their own kitchens... And you need to stop eating it today. 
You see, every time it touches your lips, you are growing 
cancer cells in your body. Which is why doctors everywhere 
won’t allow it anywhere near their own kitchens. Click here 
now to see why Dr. Alan Inglis believes you need to keep 
this deadly food away from yourself and your family.]

Dr. Alan Inglis, M.D. has spent over two decades helping patients at 
his renown clinic in Western Massachusetts. He is now the editor of 
Health Revelations.

https://pro.healthrevelations.net/m/1771553
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Vaccine Passports are Dead!  
Long Live Vaccine Passports!
The Next Major Intrusion Into Your Personal Privacy — the “Vaccine Passport”  — 
Is Being Downplayed… For Now

by William Briggs  
Author & Consultant

The oligarchs behind Biden are backing down 
on the vaccine passports (digital documentation that you 
are either fully vaccinated or test negative for COVID-19). 
According to The Hill:

  White House press secretary Jen Psaki on Tuesday 
ruled out the Biden administration playing any role in 
a “vaccine passport” system as Republican governors 
in particular balk at the concept.

    “The government is not now, nor will we be supporting 
a system that requires Americans to carry a credential. 
There will be no federal vaccinations database and no 
federal mandate requiring everyone to obtain a single 
vaccination credential,” Psaki told reporters at a briefing.

  The White House has been clear that it would defer to 
private companies if they wanted to implement some 
type of vaccine passport system in which individuals 
would have to provide proof that they received one of the 
coronavirus shots.

  “Our interest is very simple from the federal government, 
which is American’s privacy and rights should be  
protected so that these systems are not used against 
people unfairly,” Psaki said.

That’s it. It’s over. A rare victory for reality!

Governors DeSantis, Abbot, and some others (Missouri) 
wrote executive orders banning vaccine passports. Florida 
plus Texas already was too much for the oligarchs to buck 
against. The others coming along made it impossible.

You can’t ask for papers on one side of the border and not on 
the other, and vice versa. The people in the blue terror states 
would soon become too uppity and refuse to play along. 
What do you do with “feereners” who are just visiting and 
haven’t any papers? Even if you can, how do you check? 
Vaccine status would have to be just as rigorously tracked as 
citizenship.

They could have still got away with it on travel — maybe. 
If vaccine passports went into effect, there’d be a terrific 
short show of folks saying they’re not playing along. (Then 
they’d play along after they couldn’t get a flight to Disney.)

The Hill also said, “The World Health Organization on 
Tuesday cautioned that the use of vaccine passports may 
not be an effective way to reopen global travel, citing the 
lack of vaccinations in certain pockets of the world.”

I doubt it was citizen complaints that did this. Those 
might have influenced Abbot and DeSantis and others, 
sure. But the oligarchs don’t give a damn about citizens. 

The whole system would have been too unwieldy. This 
time. Watch for it in future.

The Joy of Vaccine Passports
New York — a microcosm of government incompetence 
— recently put theirs on full display by implementing the 
Excelsior Pass, their own vaccine passport developed 
by IBM. Here’s some of what you don’t have to deal with 
(unless you’re an Empire State resident):
•  Want to get a pass based on yesterday’s negative COVID 

test? No luck, tests have to have been administered within 
six hours of applying…

•  Fully vaxxed and ready to go? Not so fast… You need 
to wait two weeks from your second jab before your 
pass is valid…

•  Been longer than 90 days since your final shot? 
Whoops! not eligible — you only have 90 days to apply 
for your pass…

•  Been more than a month since you got yours? Aw… 
that’s too bad. It’s probably expired. Passes have to 
be renewed every 30 days…

•  Got a vaccine or COVID test from out of state? 
NooopeNopeNope…

•  Used an “at home” test not registered in the New York 
State database? Don’t bother…

•  Heading to an event in the Excelsior network with a valid 
out-of-state pass? Bzzzzzz. NY doesn’t communicate 
with other state databases.

Hey, it’s a first run. There’s always some bugs to work 
out. So you can rest easy… for now.
William Briggs is a wholly independent vagabond writer, statistician, scientist 
and consultant. Formerly a Professor at the Cornell Medical School, he holds 
a PhD in Mathematical Statistics and is the author of Uncertainty: The Soul of 
Modeling, Probability & Statistics.



The Laissez Faire Letter Portfolio 
Quarterly Review

Time Flies When You’re Making Money…
by Chuck Dolce  
Managing Editor

The first quarter of 2021 is in the books — where does the time 
go? That means it’s time to take a look at the Laissez Faire Letter 
portfolio. 

We like to remind you that we are not a portfolio-driven investment 
newsletter. That means our experts offer investment opportunities 
they believe will perform well going forward. But we don’t actively 
offer buy/sell recommendations.

That being said, we’d modestly report that our portfolio has been 
doing pretty damn well since our last update.

Our last update was marked to December 15, 2020 AP (in the 
year of our Pandemic). So let’s start by taking a look at the new 
additions since our last check-in…

Since that time we’ve added four new positions, not including 
the offering in this issue.

Macro maven Graham Summers’ inflation pick, Aberdeen Physical 
Platinum Shares ETF (PPLT), has been performing well up 13.11%. 
Inflation hedges tend to perform well when the Fed is printing trillions 
of dollars annually.

Our resident income wizard, Sean MacIntyre, offered the other 
three… Gilead Sciences (GILD) up 10.5%, Nokia (NOK) is up 

a more modest 1.5%, and most recently Innovative Industrial 
Properties (IIPR) off just a bit down 5.8%. (But remember, Sean 
did recommend it for the long term.)

Of the other 15 positions in our portfolio, 10 of them have gained 
even more ground since our last check-in. A few of the notable 
gainers include: Aptiv PLC (APTV) up 16%, Kennedy-Wilson 
(KW) up 17.9%, Blackstone Group (BX) up 19.7%, and Iron 
Mountain (IRM) up 29.4%.

But it’s James Altucher’s pick, GrowGeneration (GRWG), that 
still leads the pack tacking on another 37.1% — for a total gain of 
1649% since it was added to the portfolio! (Pot still rocks.)

But lest we be accused of confirmation bias, there were some picks 
who lost ground since our last update: the iShares Latin America 
40 ETF (ILF) dipped 2.2% (it’s still up 26.3% since being added to 
the portfolio), Alibaba (BABA) lost 6.2% (up 41.8% overall), and 
Barrick Gold (GOLD) fell 7.7% (up 9.7% overall).

If you look at average performance since our last update, the portfolio 
is up just over 10%. Factor back to the original recommendation dates 
and it’s up 105.5%!

Again… not bad for a “non-investment” newsletter.

(It should be noted, these percentages do not represent reinvestment of 
dividends.)

CLNY Colony Capital
Recommended in the May 2021 issue by Sean MacIntyre. Buy up to $10 per share. Buy 
more on dips below $4.50 to average down costs. Hold and reinvest dividends long term.

04/16/2021 NEW NEW

IIPR
Innovative Industrial Properties 

Inc.
Recommended in the April 2021 issue by Sean MacIntyre. Buy up to $208 per share. Buy 
more on dips below $150 to average down costs. Hold and reinvest dividends long term.

03/17/2021 $194.25 $182.98 $1.30 -5.80%

NOK Nokia
Recommended in the March 2021 issue by Sean MacIntyre. Buy up to $4.50. Buy more if 

you see a dip below $3.75.
02/17/2021 $4.07 $4.13 1.47%

GILD Gilead Sciences
Recommended in the January 2021 issue by Sean MacIntyre. Buy below $66. Hold long 

term and reinvest dividends. Buy more if the stock dips below $49.
12/18/2020 $59.08 $65.30 10.53%

PPLT
Aberdeen Standard Physical 

Platinum Shares ETF
Recommended in the January 2021 issue by Graham Summers. Buy at the market. 12/18/2020 $96.99 $109.71 13.11%

GRWG GrowGeneration Recommended in the Feb. 2019 issue by James Altucher. Buy up to $5.00 per share. 01/15/2019 $2.72 $47.58 1649.26%
BX Blackstone Grp. Recommended in March 2015 Issue by Zach Scheidt. Buy up to $38. 02/04/2015 $37.20 $78.00 $13.13 109.68%
BABA Alibaba Group Recommended in the March 2019 issue by James Altucher. Buy up to $176 per share. 02/12/2019 $168.71 $239.23 41.80%

APTV Aptiv PLC Recommended in May 2018 issue by Ray Blanco. Buy up to $100. 04/10/2018 $86.05 $142.29 $1.54 65.36%

DES
Wisdom Tree US SmallCap 

Dividend Fund
Recommended by Sean MacIntyre in the May 2020 issue. Buy up to $25. 04/24/2020 $18.69 $31.78 $0.46 70.04%

ILF iShares Latin America 40 ETF
Recommended in the September 2020 issue by Sean MacIntyre. Buy up to $34 and buy 

more on dips below $18. Hold and reinvest dividends long term.
08/24/2020 $22.53 $28.46 26.32%

GOLD Barrick Gold Corp Recommended in February 2017 by Byron King. Buy up to $19.50. 02/15/2017 $19.25 $21.11 $0.75 9.66%

SPHD
Invesco S&P 500 High  

Dividend Low Volatility ETF
Recommended by Sean MacIntyre in the May 2020 issue. Buy up to $38. 04/24/2020 $31.77 $43.34 $2.86 36.42%

KW Kennedy-Wilson Recommended in November 2013 Issue by Chris Mayer. Buy up to $27. 10/04/2013 $18.62 $20.58 $4.46 10.53%

PFF
iShare Preferred and  

Income Securities ETF
Recommended by Sean MacIntyre in the May 2020 issue. Buy up to $35.50. 04/24/2020 $34.01 $38.68 $1.29 13.73%

IRM Iron Mountain, Inc Recommended in March 2018 issue by Zach Scheidt. Buy up to $42. 02/07/2018 $33.18 $37.99 $6.68 14.50%

AGG
iShares Core US  

Aggregate Bond ETF
Recommended by Sean MacIntyre in the May 2020 issue. Buy up to $120. 04/24/2020 $117.36 $114.39 $1.68 -2.53%

INTC Intel
Recommended in the October 2020 issue by Sean MacIntyre. Buy up to $60. Buy more on 

dips below $42. Hold and reinvest dividends long-term.
09/28/2020 $50.51 $64.19 $0.33 27.08%

REYN
Reynolds Consumer  

Products Inc.
Recommended by Sean MacIntyre in the July 2020 issue. Buy up to $37. Buy more on dips 

below $32.50. Hold and reinvest dividends long term.
06/19/2020 $33.95 $29.83 $0.44 -12.14%

OPI
Government Properties  

Income Trust
Recommended in September 2016 Issue by Zach Scheidt. 08/09/2016 $92.76 $28.10 $19.88 -69.71%
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