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COMPANY PROFILE

Well-Positioned for Growth High-Quality, 100% Retail Net Lease Portfolio
Ticker Symbol (NYSE) PINE Number of Net Lease Properties 144
Equity Market Capitalization $237M Number of States with a Property 35
Total Enterprise Value (TEV) $524M Total Portfolio Square Feet 3.3M
TEV Per Square Foot $159/ foot Current Occupancy 100%
Implied Cap Rate 7.2% Annualized Base Rent (ABR) $39.6M
Net Debtto TEV* 55% % of ABR from Credit Rated Tenants® 78%
Annualized Dividend Yield 6.1% (g’n‘z I\Aﬂﬁi:‘rg&mi’ﬁs Over 60%
e tasm  SGOLAER fom et

As of 6/21/2022 , unless otherwise noted.
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2. Acredit rated, or investment grade rated tenant (rating of BBB -, Baa3 or NAIC-2 or higher) is a tenant or the parentofatenan ® ps ®r "~ g2ki s® 22"®s| q pa2~{ NE&J 5z~frz M
Fitch Ratings or the National Association of Insurance Commissioners (NAIC).
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4. 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. 2
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INVESTMENT HIGHLIGHTS

Meaningful Valuation Upside with In -Place Yield and Long-Term Growth

. . 0 .
Recent Portfolio Transition to 100% Retail PINE recently acquired a nine-asset portfolio of

Mkgk| ®z- ®2/"| «s®s~| ki §~2®p~zs~ ®~ ¢W§TS£W@'®V§|@’029rtiQ§§”®‘r‘h”i”foﬂgrty«’\
office exposure, improving overall portfolio metrics and positioning Crale] [EESE [pemell (7] [SISien Uil SEnEe) 65

. . . replacement properties for the office asset sales.
the company to drive better long -term, risk-adjusted returns.

Inflation Protection by Investing Below Replacement Cost UEENS U ENCTIER, L5 [P0 SEENE e

- , . $88,750 Total Portfolio Weighted Average
J70@ i « ® ~®"z k| ®k A5 Per _sqkare foﬁ_t,zaffoknngY P/ Vb s &MilPAverage Household Income 2
shareholders to invest below replacement cost in a portfolio rooted

L . . 158,500 Total Portfolio Weighted Average
in higher growth, major markets throughout the United States. 5-Mile Total Population 2

©  17.4x
Significant Discount to Peer Group 5 182 1sx
s
q oo 0 o) 13.3x X Avg
PINE trades at significant discount compared to the top peer, i e 1
implying substantial valuation upside. 8 Sk
ADC NTST o FCPT  NNN EPRT STOR PINE SRC
Stable & Attractive Dividend o 6.1%
. - : o 3 o
PINE has grown its quarterly dividend by 35% since the beginning o so O O g
of 2020 and now provides one of the highest dividend yields with § Y © 8
one of the lowest implied payout ratios of its net lease peer group. “ FcPT O NTST ADC SRC STOR PINE NNN  EPRT
2022E FFO Payout Ratio* o Dividend Yield *
As of 6/21/2022 unless otherwise noted.
$ in millions.
1. Alldividend yields, payout ratios and 2022E FFO multiples are based on the closing stock price on  June 21, 2022, using current annualized dividends and 2022E FFO per share estimates for the peer
net lease companies from the Stifel Triple -Net REITs Comp Sheets6/19/2022 report. 2022E FFO per share for PINE is the midpoint of guidance, as provided on April 21, 2022.
2. Based on 2021 Average Household Income (5 -mile) and 2021 Total Population (5 -mile) data from Esri. 3
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OPPORTUNITY TO INVEST BELOW REPLACEMENT CO

Valuation Upside with a High -Quality Portfolio

$500 |@ FCPT J 7 @totakenterprise value (TEV)is $159 per square foot,
allowing  shareholders to invest below estimated
replacement cost in a portfolio rooted in higher growth,
major markets throughout the United States with
comparable tenants to the net lease peers.

$400

Better Margin of Safety with Stickier Tenants

® NNN With an average cash rent per square foot of $12.01,

occupancy costs for J 7 @/ poxtfolio tenants are

$300 meaningfully below what can be obtained in the market
® EPRT given the inflationary pressure on building costs,

® ADC S AR e ST @ o suggesting tenants will be more likely to exercise their

renewal options at expiration .

Value! Per Square Foot?

$200
Significant Valuation Discount to Peer Group

PINE Similar tenant exposures and comparable or better markets,
with an underlying real estate valuation per square foot 39%

® STOR below the peer average.
$100

Opportunity to Realize Value Through Asset Sales

PINE has increased its disposition guidance in order to
monetize at private market valuations, which in many cases

0 £ 100 150 200 will be at bet_ter valuations than its current implied public
market valuation.

$0

Portfolio Size?

As of 4/15/2022, unless otherwise noted.

1. Value is based on Total Enterprise Value for each peer net lease company is from the Stifel Triple -Net REITs Comp Sheets6/19/2022 report.

2. J~2®p~zs~ «s°k s« fr«ki ~] ®~-®"z «© "3k pkk® "|i s« -Kflingfand§ "fszdrzki sq|pp2{{®B®s1| ps®r s34 k2lgr®rg>y 81 - K
December 31, 2021. Portfolio information for PINE is as of June 21, 2022. 4
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SIGNIFICANT IMPLIED VALUATION UPSIDE

PINE trades at a3.0x valuation
discount to the peer group average,
implying significant upside
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As of 6/21/2022 .

1. Al 2022E FFO multiples are based on the closing stock price on  June 21, 2022, using current annualized dividends and 2022E FFO per share estimates for the peer net lease companies from the
Stifel Triple -Net REITs Comp Sheets6/19/2022 report. 2022E FFO per share for PINE is the midpoint of guidance, as provided on April 21, 2022.
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RELATIVE OUTSIZEBPIMCE DIVIDEND YIELD

J 7 @dHdividend is strongly supported by a conservative payout ratio and a portfolio built with an intense
focus on real estate fundamentals and long -term stability .

6.8%

5.2% -

4.5%
O
4.3%
O
4.0%
O
(0] ADC SRC

NTST

2022E FFO Dividend Payout Ratio %

FCPT

= 2022E FFO Payout Ratio*

As of 6/21/2022 .
1. Alldividend yields and payout ratios are based on the closing stock price on

6.1%
6.0%
(e}
5.1% 5.2% peer
o O Average
5.1%
69%

STOR PINE NNN

o Dividend Yield *

June 21, 2022, using current annualized dividends and 2022E FFO per share estimates for the peer net lease companies

from the Stifel Triple -Net REITs Comp Sheets6/19/2022 report. 2022E FFO per share for PINE is the midpoint of guidance, as provided on April 21, 2022.
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DISCIPLINED INVESTMENT STRATEGY

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

o.a.l @Y Costar- Real Estate Fundamentals and Analytics Driven Underwriting

==

Eﬁ["_{, Real estate oriented underwriting utilizing consumer location data analytics,
@ Placer.ai IS competition indexing, market rent benchmarking and comprehensive risk

~ JpoEsipath 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

almart j Angyiingl
émmn,_mmm DOLLAR GENERAL (3550 BESM

Relative Asset Value Investing Through Long -Term Relationships

Concentrated on relative value -investing through deep broker, developer
N ®k | M ® 2 kzMAN®s~| «xrs8« M { Agliattyg k { k|
risk-adjusted opportunities in a highly fragmented transaction market
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ACCELERATING INVESTMENT EXECUTION

LRINE

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.

More than 275% of Accretive
Portfolio Growth * Since Inception

$442

$377

$275

$220

$139

$117
$99

$75

Cumulative Investment Activity Since IPO

$47

Q12020 Q22020 Q32020 Q42020 Q12021 Q22021 Q32021 Q42021 Q12022

IPO 2021 2022
Q42019
$ in millions.
1. Portfolio Growth represents the aggregate gross purchase price of the assets in the portfolio as of March 31, 2022, compared to the aggregate gross purchase price of the assets in the portfolio as of
December 31, 2019. 8
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IMPROVING PORTFOLIO SIZE & DIVERSITY

2019 (IPO) 2020 2021 2022 YTD
Number of Net Lease Properties 20 48 113 144
Number of States with a Property 12 18 32 35
Total Portfolio Square Feet 0.9M 1.6M 3.3M 3.3M
Occupancy 100% 100% 100% 100%
Annualized Base Rent (ABR) $13.3M $21.1M $36.9M $39.6M
Top Tenant as a % of ABR 21% _ 15% _ 8% . 12% .
Wells Fargo (S&P: A+) Wells Fargo (S&P: A+) Wells Fargo (S&P: A+) Walgreens (S&P: BBB)
Top Sector as a % of ABR 2% 15% 12% 14%
Financial Services General Merchandise Home Furnishings Pharmacy
Top State as a % of ABR 26% 21% 18% 19%
Florida Florida Texas Texas
% of ABR from Credit Rated Tenants* 89% 83% 74% 78%
% of ABR from IG Rated Tenants 36% 46% 45% 48%
% of ABR from Office Properties 43% 27% 8% - %
As of 6/21/2022 .
1. " g2kis® ar®kil ~2a s| k«®{k| ® g2, Baakor NACSogHighe?) is @teriant & k¢ paljerd of Y*2 "®kks| |*q| ® pu s*®&r* ~ g2 kis® 22®s| q pa~{ NEéJ 5z~

Service, Fitch Ratings or the National Association of Insurance Commissioners (NAIC). 9
© 2022 Alpine Income Property Trust, Inc. | alpinereit.com



MAJOR MARKET NET LEASE PORTFOLIO

LRINE

A Southeast and Southwest weighted portfolio, benefitting from Houston, TX 12%
population shifts and attractive supply/demand dynamics Philadelphia, PA 5%
A 60% of ABR comes from metropolitan statistical areas ' with more Atlanta, GA 5%
than one million people Phoenix, AZ 5%
A 40% of ABR comes from the high -growth states of Texas, Florida, Detroit, Ml 4%
North Carolina, Arizona and Georgia Dallas, TX 3%
A 37% of ABR comes from Urban Land Institutes Top 30 Markets ? Boston, MA 3%
Canton, OH 3%
Tampa, FL 2%
New York, NY 2%
% of Annualized Base Rent By State Jacksonville, FL 2%
. Tulsa, OK 2%
Seattle, WA 2%
Duluth, MN 2%
Charlotte, NC 2%
Baltimore, MD 2%
Dayton, OH 2%
Reno, NV 2%
Columbia, SC 2%
Austin, TX 2%
Whitewater, WI 2%
Florence, SC 2%
Asheville, NC 1%
Lafayette, LA 1%
Morgantown, WV 1%

W W o R

As of 6/21/2022 .
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. "« anr|yki f. QafAl >Ali 7] «®s® ®k & JW+ s| ®rk 1 A%AA /{k?aqgs|qgq Pak|i« s| Mk~rz [/ «®"®ki 8§ fzsg”"®s~]00
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EXCELLENT PORTFOLIO DEMOGRAPHICS

Houston, TX 12% A 450/ . L.
Philadelphia, PA 506 o of portfolio ABR comes from the top 10 MSAs -, with more
Atlanta, GA 5% than two-thirds coming from the high -growth markets of
Phoenix, AZ 50 Houston, Atlanta, Phoenix, Dallas, Boston and Tampa
Detroit, Ml 4%
Dallas, TX 3% A Properties in the top 10 MSAs have a weighted average
Boston, MA 3% 5-mile average household income of $99,200 °
Canton, OH 3%
Tampa, FL 2 A Properties in the top 10 MSAs have a weighted average
AR 2% 5-mile total population of 224,500 people °
Jacksonville, FL 2%
Tulsa, OK 2%
Seattle, WA 2%
Duluth, MN 2%
Charlotte, NC 2%
Bg';;g;e'OMHD 222 $ 8 8 7 5 O Tot_al Portfolio Weighted Average .
’ 5-Mile Average Household Income
Reno, NV 2% )
Columbia, SC 2%
Austin, TX 2%
Whitewater, WI 2%
Florence, SC 204 1 5 8 5 O O Total PorFfoIio Weighted Aversage
Asheville, NC 1% ] 5-Mile Total Population
Lafayette, LA 1%
Morgantown, WV 1%

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

As of 6/21/2022 .
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. "« anr|yki f. QafAl >Ali 7] «®s® ®k & JW+ s| ®rk 1 A%AA /{k?aqgs|qgq Pak|i« s| Mk~rz [/ «®"®ki 8§ fzsgr®s~]|1
3. Based on 2021 Average Household Income (5 -mile) and 2021 Total Population (5 -mile) data from Esri. 11
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EXCELLENT TENANT CREDIT TRANSPARENCY

22%
Not Rated

78% of ABR comes from tenants or the parent
of a tenant that are credit rated '

A 75% of ABR comes from tenants or the parent

of a tenant that are publicly traded

Nearly half of ABR comes from leases with
contractual rent increases in the primary term
of the lease

8% of ABR comes from ground lease assets
where PINE owns the land, and the tenant has a
meaningful investment in the improvements

47%

Investment Grade

DOLLAR GEMERAL
KOHLS
Walmart firesrone
cieLe (3

[Loues|

31%

As of 6/21/2022 .

1.

A credit rated, or investment grade rated tenant (rating of BBB
Fitch Ratings or the National Association of Insurance Commissioners (NAIC).

Non-Investment Grade

7 Academy Ges F
[Livemamion] LA|FITNESS Durlington

e HARGOR FREIGHT

ABR %
l Pharmacy 14%
Dollar Stores 11%
& Home Furnishings 10%
T General Merchandise 9%
&) Sporting Goods 7%
T Grocery 7%
¥| Convenience Stores 5%
Consumer Electronics 5%
Health & Fitness 5%
Entertainment 5%
Other 22%
100%

-, Baa3 or NAIC-2 or higher) is a tenant or the parentofatenan ® ps®r ~ g2 ki s® 2/"®s]| q
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