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COMPANY PROFILE
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Ticker Symbol (NYSE) PINE

Equity Market Capitalization 1 $232M

Total Enterprise Value (TEV)1 $371M

Net Debt to TEV 1,2 37%

Annualized Dividend Yield 1 5.7%

% of Covering Analysts with a 
Buy or Outperform Rating 1 100%

Common Shares & 
OP Units Outstanding 4 12.9M

Number of Net Lease Properties 71

Number of States with a Property 22

Total Portfolio Square Feet 2.3M

Current Occupancy 100%

Annualized Base Rent (ABR) $28.9M

% of ABR from Credit Rated Tenants3 81%

% of ABR from MSAs Over One 
Million People 5 72%

Well -Positioned for Growth High-Quality, Resilient Net Lease Portfolio

As of 6/30/2021, unless otherwise noted.
1. As of 9/10/2021.
2. @k® ikf® ®~ P~®^z /|®kª§ªs«k V^z¯k s« ®rk +~{§^|·í« ~¯®«®^|is|q ikf®Ï {s|¯« ®rk +~{§^|·í« g^«rÏ g^«r k©¯s´^zk|®« ^|i ªk«®ªsg®ed g^«rÏ ^« ^ §kªgk|®^qk ~p ®rk +~{§^|·í« k|®kª§ªs«k ´^z¯kÎ
3. A credit rated, or investment grade rated tenant (rating of BBB -, Baa3 or NAIC-2 or higher) is a tenant or the parent of a tenan ® µs®r ^ gªkis® ª^®s|q pª~{ NĉJ 5z~f^z M^®s|q«Ï ?~~i·í« 7|´k«®~ª« Nkª´sgkÏ 

Fitch Ratings or the National Associated of Insurance Commissioners (NAIC).
4. As of June 30, 2021, there were 1,648,805 OP Units held by third parties outstanding in Alpine Income Property OP, LP, the Co mpa|·í« ~§kª^®s|q §^ª®|kª«rs§ Ý®rk êB§kª^®s|q J^ª®|kª«rs§ë ~ª êBJëÞÎ 
5. MSA, or metropolitan statistical area, is the formal definition of a region that consists of a city and surrounding communiti es that are linked by social and economic factors, as established by the U.S. 

Office of Management and Budget.
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INVESTMENT HIGHLIGHTS
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Meaningful Valuation Upside with In -Place Yield and Long -Term Growth

As of 9/10/2021.
$ in millions.
1. All dividend yields, payout ratios and 2022E FFO multiples are based on the closing stock price on September 10, 2021, using annualized dividends and 2022E FFO per share estimates from the 

Stifel Triple -Net REITs Comp Sheets 9/12/2021 report.

Significant Discount to Peer Group

PINE trades at nearly half the 2022E FFO multiple as compared to the 
top peers, implying significant valuation upside.

Stable & Attractive Dividend

PINE has grown its quarterly dividend by 27.5% since the beginning 
of 2020 and now provides the highest dividend yield with one of the 
lowest implied payout ratios of its net lease peer group.

Small Asset Base Provides Opportunity for Outsized Growth

PINE has thoughtfully grown its portfolio by nearly 150% since 
inception, focusing on high -quality real estate and well -performing 
tenants.

Closing the Valuation Gap

PINE is employing a number of strategic initiatives to narrow the peer 
group valuation gap by addressing identified opportunities for 
improvement, including portfolio refinement, strategic infusions of 
capital and eventual internalization of management.
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} Sell office assets to position the portfolio and 
investment strategy as 100% retail

} Pr~¯qr®p¯zz· s|gªk^«k ®rk ~ªq^|sº^®s~|í« «sºk ^|i 
liquidity through strategic capital deployment

} Internalize management once the company 
reaches or exceeds critical mass
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SIGNIFICANT IMPLIED VALUATION UPSIDE
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As of 9/10/2021.
1. All 2022E FFO multiples are based on the closing stock price on September 10, 2021, using annualized dividends and 2022E FFO per share estimates from the Stifel Triple -Net REITs Comp Sheets 

9/12/2021 report.
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Peer Average 17.7x

PINE trades at a 5.7x valuation 
discount to the peer group average, 

implying significant upside
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RELATIVE OUTSIZED IN-PLACE DIVIDEND YIELD
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As of 9/10/2021.
1. All dividend yields and payout ratios are based on the closing stock price on September 10, 2021, using annualized dividends and 2022E FFO per share estimates from the Stifel Triple -Net REITs 

Comp Sheets 9/12/2021 report.
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Peer Average 4.1%

J7@/í«dividend is strongly supported by a conservative payout ratio and a portfolio built with an intense
focus on real estate fundamentals and long -term stability .

1 1
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DISCIPLINED INVESTMENT STRATEGY
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Emphasizing Attractive Supply/Demand Market Dynamics

National focus, with an emphasis on major metropolitan statistical areas that 
exhibit attractive population trends, business -friendly policies and strong 
underlying supply/demand fundamentals

Real Estate Fundamentals and Analytics Driven Underwriting

Real estate oriented underwriting utilizing consumer location data analytics, 
competition indexing, market rent benchmarking and comprehensive risk 
assessments

Industry-Leading Tenants and Well -Performing Operating Sectors

Focused on aligning with tenants operating in essential business sectors, 
displaying stable and resilient operating trends and/or a forward -thinking, 
omni -channel strategy

Relative Asset Value Investing Through Long -Term Relationships

Concentrated on relative value -investing through deep broker, developer 
^|i ®k|^|® ªkz^®s~|«rs§« ^|i {^|^qk{k|®í« ^fszs®· ®~ sik|®sp· rsqr-quality 
risk-adjusted opportunities in a highly fragmented transaction market
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ACCELERATING INVESTMENT EXECUTION

7

$ in millions.
1. Portfolio Growth represents the aggregate gross purchase price of the assets in the portfolio as of June 30, 2021, compared t o the aggregate gross purchase price of the assets in the portfolio as of 

December 31, 2019.
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Approximately 150% Accretive Portfolio 
Growth 1 Since Inception (18 months)

PINE has consistently invested in high -quality net leased properties, with a focus on industry -leading
tenants and essential business sectors, driving outsized risk-adjusted returns and positioning its
portfolio for long -term value creation .
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IMPROVING PORTFOLIO SIZE & DIVERSITY
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2019 (IPO)

As of 6/30/2021.
1. Prk ªk{^s|s|q "*M µs®rs| ®rk +~{§^|·í« §~ª®p~zs~ ^« ~p ®rk k|i ~p ®rk ªkpkªk|gki §kªs~i g~{k« pª~{ ®k|^|®« ~gg¯§·s|q ~ppsgk §rop erties.
2. A credit rated, or investment grade rated tenant (rating of BBB -, Baa3 or NAIC-2 or higher) is a tenant or the parent of a tenan ® µs®r ^ gªkis® ª^®s|q pª~{ NĉJ 5z~f^z M^®s|q«Ï ?~~i·í« 7|´k«®~ª« Nkª´sgkÏ 

Fitch Ratings or the National Associated of Insurance Commissioners (NAIC).

Number of Net Lease Properties 20 48 71

Number of States with a Property 12 18 22

Total Portfolio Square Feet 0.9M 1.6M 2.3M

Occupancy 100% 100% 100%

Annualized Base Rent (ABR) $13.3M $21.1M $28.9M

Retail Assets as a % of ABR1 62% 73% 80%

Top Tenant as a % of ABR 21%
Wells Fargo (S&P: A+)

15%
Wells Fargo (S&P: A+)

11%
Wells Fargo (S&P: A+)

Top Sector as a % of ABR 21%
Financial Services

15%
General Merchandise

14%
General Merchandise

Top State as a % of ABR 26%
Florida

21%
Florida

16%
Florida

% of ABR from Credit Rated Tenants2 89% 83% 81%

2020 Q2 2021
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MAJOR MARKET NET LEASE PORTFOLIO
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As of 6/30/2021.
1. MSA, or metropolitan statistical area, is the formal definition of a region that consists of a city and surrounding communiti es that are linked by social and economic factors, as established by the U.S. 

Office of Management and Budget. The names of the MSA have been shortened for ease of reference.
2. "« ª^|yki f· Qªf^| >^|i 7|«®s®¯®k ĉ JW+ s| ®rk ìÀ¾À¿ /{kªqs|q Pªk|i« s| Mk^z /«®^®kí §¯fzsg^®s~|Î

> 10% 4% - 10% 2% - 4% < 2%

�ƒ Southeast and West weighted portfolio, benefitting from 
population shifts and attractive supply/demand dynamics

�ƒ 72% of ABR comes from metropolitan statistical areas
1

with more 
than one million people

�ƒ 51% of ABR comes from the high -growth states of Florida, Texas, 
North Carolina, Arizona and Georgia

�ƒ 46% of ABR comes from Urban Land Institutes Top 30 Markets
2

% of Annualized Base Rent By State

Portland, OR 11%

Orlando, FL 10%

Phoenix, AZ 7%

Detroit, MI 5%

Dallas, TX 5%

Atlanta, GA 4%

Houston, TX 4%

Boston, MA 4%

Charlotte, NC 3%

Canton, OH 3%

Tampa, FL 3%

Jacksonville, FL 3%

Tulsa, OK 3%

Seattle, WA 3%

Raleigh, NC 3%

Reno, NV 2%

Austin, TX 2%

Whitewater, WI 2%

Florence, SC 2%

Albuquerque, NM 2%

Winston -Salem, NC 2%

Asheville, NC 2%

Cincinnati, OH 1%

Birmingham, AL 1%

Washington, DC 1%

Denotes a MSA with over one million people; 
Bold denotes a Top 30 ULI Market 2


