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Market Statistics ;, ysp

Price $ 23.04
52 week Range $13.59-$24.49
Daily Vol (3-mo. average) 278,692
Market Cap (M) $ 63741
Enterprise Value (M) $1,022.0
Shares Outstanding: (M) 27.7
Float (M) 26.2
Public Ownership 14.1%
Institutional Ownership 80.6%

Financial Summary i, ysp

Cash (M) $ 1.3
Cash/Share $ 0.05
Debt (M) $ 386.1
Equity (M) $ 3705
Equity/Share $ 1057
FYE: Dec 2025 2026E 2027E

(all figures in M, expect per share information)

Rev $ 958 $ 1102 $ 1242
Chng% 28% 15% 25%
EBITDA $ 584 $ 690 $ 788
Netlncome $ 141 $ 187 $ 230
AFFO $ 132 $ 141 $ 151
EV/IRevenue 8.8x 9.3x 8.2x
EV/EBITDA 14 .4x 14.8x 13.0x
P/AFFO 12.2x 16.4x 15.3x
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Company Description

Postal Realty Trust, Inc. is an internally
managed real estate investment trust focused
on acquiring, owning, and managing properties
leased primarily to the U.S. Postal Service. The
Company’s portfolio spans last-mile post
offices, flex facilities, and industrial assets that
support the broader postal delivery network.
PSTL believes it is the largest owner and
manager, measured by net leasable square
footage, of properties leased to the USPS. The
Company’s assets are supported by a
government-backed tenant, high retention, and
a lease structure that provides relatively stable
cash flows. PSTL is also actively consolidating
a large and highly fragmented market while
driving growth through acquisitions, lease
renewals, and mark-to-market rent resets.

POSTAL REALTY TRUST INC. (NYSE: PSTL)

PSTL's 1Q26 update improved the setup by increasing forward revenue
visibility and accelerating acquisition capacity at the same time. In our view,
the thesis is becoming easier to underwrite, as the lease platform is producing
clearer internal growth through mark-to-market resets and escalators, while
improved capital access is adding a more active external growth leg. The next
few quarters should be defined by acquisition conversion, continued lease-
book modernization, and leverage-neutral funding.

Quarterly Results: 1Q26 was higher quality than the simple y/y AFFO bridge
suggests. Rental income increased 21.6% y/y to $26.1 million, net income
attributable to common shareholders was $3.8 million or $0.11/share, and
AFFO was $11.6 million or $0.33/share. Results were modestly ahead of
consensus on both revenue and EPS, while occupancy remained 99.8%.
More importantly, management noted that 1Q25 benefited from $0.02/share
of holdover payments and prior-year property tax reimbursements, whereas
1Q26 included only $11,000 of holdover payments, indicating that the
underlying earnings progression was better than the headline year-over-year
comparison implies.

Operating Performance: A key takeaway was better lease visibility alongside
a faster acquisition pace. The Company said all current-year rents have been
agreed upon, 2027 expirations without renewal options are substantially
agreed, all 2026/2027 leases will carry 3% escalators, the vast majority will
have 10-year terms, 53% of the portfolio now has annual escalators, and 45%
consists of 10-year leases based on executed and agreed-upon leases as of
quarter-end; weighted average lease term is expected to exceed six years by
year-end 2026 versus three years at IPO. PSTL also acquired 61 properties
for $34.6 million in 1Q26 at an approximately 7.4% cash cap rate, adding
roughly 195,000 square feet, and had already acquired or placed under
definitive contract another $17 million in 2Q to date, indicating that improved
cost of capital is translating into a more active external growth cadence without
changing underwriting discipline.

Guidance & Liquidity: PSTL raised 2026 AFFO guidance by $0.01 to $1.40-
$1.42, increased 2026 acquisition guidance by $15 million to $130-$140
million, and introduced a 2027 same-store cash revenue outlook of ~6.5%. On
the call, management mentioned that roughly 25% of that 2027 growth should
come from escalators, with the balance from mark-to-market, while also
framing the medium-term growth algorithm around mark-to-market resets,
annual escalators, retained cash flow, and day-1 accretive acquisitions.
Liquidity also improved, with the revolver expanded to $250 million, $201
million undrawn at quarter-end, and $52.8 million of unsettled forward equity,
which is expected to fund the acquisition plan on a leverage-neutral basis.

Valuation: We use a Dividend Discount Model, EV/EBITDA comp analysis,
and P/AFFO comp analysis to guide our valuation. Our Dividend Discount
uses a conservative range of payout ratios on 2027E AFFO to arrive at a
valuation range of $24.15 to $32.20 with a mid-point of $28.17. Our P/AFFO
analysis produces a valuation range of $22.64 to $24.15 with a mid-point of
$23.39. Our EV/EBITDA valuation results in a range of $25.97 to $27.39 with
a mid-point of $26.68. Taken together the average of our valuation ranges is
$24.25 to $27.91 with a mid-point of $26.08.

See Important Disclosures and Disclaimer at the end of this report 1
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Valuation

To help frame our valuation we use a combination of a dividend discount model, EV/EBITDA comparative analysis,

and P/AFFO comparative analysis.

Comparative Analysis
(all figures in M, except per share information)

EV/Revenue %9 EV/EBITDA #? PIAFFO %2
Company Name Symbol Price (" Mrkt Cap EV Div Yield BV/Share 2025 2026E 2027E 2025 2026E 2027E 2025 2026E 2027E
Agree Realty Corporation ADC $ 7415 $ 88918 $ 12,7509 4.2% $ 5057 16.45x  15.18x  13.48x 134.7x 18.3x 15.8x 16.6x 16.2x 15.4x
EastGroup Properties, Inc. EGP $201.91 $10,836.5 $ 12,442.2 3.0% $ 66.64 15.28x 15.87x 14.62x 150.0x 22.5x 20.5x 19.8x 26.9x 25.2x
Essential Properties Realty Trust, Inc. EPRT $ 3058 $ 66128 $ 92487 4.0% $ 20.30 16.17x  13.88x  11.99x 86.5x 15.4x 13.1x N/A 15.0x 14.0x
FrontView REIT, Inc. FVR $ 1774 $ 4018 $ 800.9 4.8% $ 1862 10.94x  10.82x 9.94x 8.5x 16.0x 14.2x 11.8x 13.5x 12.9x
Getty Realty Corp. GTY $ 3253 $ 19670 $ 29706 5.9% $ 18.02 11.50x 12.38x 11.57x 26.3x 14.4x 13.4x 11.3x 12.9x 12.4x
LXP Industrial Trust LXP $ 5164 $ 30443 $ 43767 5.3% $ 3212 12.46x  12.71x  11.91x 52.9x 17.8x 16.6x 15.7x 16.6x 15.5x
NETSTREIT Corp. NTST $ 2026 $ 19705 $ 3,204.0 4.3% $ 1548 13.92x 13.06x 11.20x 28.2x 15.9x 13.1x 13.5x 14.6x 13.9x
Rexford Industrial Realty, Inc. REXR $ 3547 $ 79436 $ 11,6771 4.8% $ 36.07 12.77x  12.10x  11.80x 162.0x 17.2x 16.7x 17.4x 18.4x 17.9x
STAG Industrial, Inc. STAG $ 3787 $ 7,2409 $ 10,525.0 4.1% $ 1875 11.91x  11.58x  10.82x 126.0x 15.8x 14.7x N/A 17.3x 16.3x
Terreno Realty Corporation TRNO $ 6569 $ 69800 $ 7,837.2 3.1% $ 4063 14.84x 15.26x 13.68x 93.2x 22.9x 20.4x 21.2x 30.9x 28.1x
W.P. Carey Inc. WPC $ 7442 $16,5762 $ 25,0998 5.0% $ 3746 156.20x  13.59x  12.73x 241.8x 16.1x 14.9x 12.9x 14.3x 13.8x
Average 44% $ 3224 13.8x 13.3x 12.2x 100.9x 17.5x 15.8x 15.6x 17.9x 16.9x
Median 4.3% $ 3212 13.9x 13.1x 11.9x 93.2x 16.1x 14.9x 15.7x 16.2x 15.4x
|PostaIReaIlyTrust,Inc. PSTL $ 23.04 $§ 6371 $ 1,0220 4.2% $ 1057 8.8x 9.3x 8.2x 14.4x 14.8x 13.0x 12.2x 16.4x 15.3x|
(1) Previous day's closing price
(2) Estimates are from Capital IQ
(3) Forw ard estimates as of calendar year
Source: Company reports, CapitallQ, Stonegate Capital Partners
We are using an EV/EBITDA framework to inform our PSTL valuation. EVIEBITDA
Currently PSTL is trading at a 2027E EV/EBITDA of 13.0x compared to 2p27E 14.00x 14.25%x 14.50x
comps at a median of 14.9x. We are using our 2027E EBITDA, and an AdjEBITDA 73.8 78.8 78.8
EV/EBITDA range of 14.0x to 14.5x with a midpoint of 14.3x which moves TEV 11028 11226 11423
PSTL closer to comp companies. We believe this is reasonable given the
continued growth in AFFO the Company is seeing, strong retention gggth 382'3 382'3 3:3;'3
metrlcs, and forecasted acquisition vqum(.es Whl|.e stllllaccountlng for Fhe Mrit Cap 80 7377 7574
size of PSTL compared to comp companies. This arrives at a valuation
range of $25.97 to $27.39 with a mid-point of $26.68. 30 977 977 27 7
Price $25.97 $2668 $27.39
We are also using a P/AFFO framework to inform a PSTL valuation.
Currently PSTL is trading at a 2027E P/AFFO of 15.3x compared to comps PF SE—
at a median of 15.4x. We are using our 2027E AFFO, and an P/AFFO ~Ux - AaAx 0.t
£ 15.5x to 16.5x with idooint of 16.0x for th 2027E AFFO 15 1.5 1.5
range of 15.5x to 16.5x with a midpoint of 16.0x for the same reasons as .. $2330 $2415 $24.00

listed above. This arrives at a valuation range of $23.39 to $24.90 with a
mid-point of $24.15.

Lastly, we apply a Dividend Discount Model to guide our valuation. We believe that due to the strong payout ratio
that PSTL has shown this valuation method is useful and provides a check against the comp analysis. We
recognize that PSTL is the only pure play post office REIT we are aware of, so using a DDM allows us to sanity
check our comp analysis. Our Dividend Discount Model uses a conservative by historical standards payout ratio
range of 60% to 80% on 2027E AFFO, a discount rate in-line with to slightly above management stated WACC

numbers, and a slightly more conservative growth assumption compared
valuation range of $24.15 to $32.20 with a mid-point of $28.17.

to forecasted growth. This arrives at a

Dividend Discount Model

2027E AFFO 1.51 1.51 1.51

Payout Ratio 60% 70% 80%
Annualized Payout Per Share $ 0.91 $ 1.06 $ 1.21

Discount Rate 7.00% 6.75% 6.50% 700% 6.75% 6.50% 7.00% 6.75% 6.50%
Growth Rate 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Price $2264 $2415 $2587 $2641 $28.17 $30.18 $30.18 $32.20 $ 34.50
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Company Overview

Postal Realty Trust (NYSE: PSTL) was —£xhibit 1: Company Overview

organized in November 2018 and  PSTLAT-A-GLANCE - , N
commenced operations in May 2019 Pugtja!Realts_f[rﬁYSE PSTL]‘lsauluvenIeadlerlmacqumngaﬂd‘m‘aﬂagn?gUSPu}st:.alSgrvwceuropert\esasthe\algestu'.'-,nerufUSPS
facilities nationally. We believe our assets, which consist of mission-critical logistics infrastructure that supports e-commerce and

foIIowmg its 'n_ltlal pUb“C o_ffermg ar_']d last mile delivery, provide hoth stable and growing cash flows, underpinned by a U.S. federal government-supported tenant, a high
related formation transactions. While lease retention rate, and predictable annual rent growth.

the public REIT itself is relatively PSTL is uniquely positioned and actively focused on continuing to consolidate and institutionalize a large, fragmented market.
young, the platform’s roots in postal 1,943 properties 49 states 99.8% occupancy
real estate run much deepef, reﬂeCtmg (Owned across Last Mile, Flex Including two properties in Indicating strong demand for
a business built over time around a and Industrial properties Puerto Rico, a U.S. territory PSTL's properties
highly specialized and historically

pverlooked property niche. PSTL is an 5.2% 5.8% ~1,095%
internally managed REIT focused on Dividend 2020 - 2026E AFFQ Increase in Asset

acquiring, owning, and managing Yield! per Share CAGR? Base Since IP0?

properties leased primarily to the U.S.

- 0,

Postal Service, ranging from last-mile NS'ZXM'B.X ,4'3’( 35.3%
. . . et Debt to Annualized Fixed Charge Net Debt to

post offices to Iarger flex and industrial Adjusted EBITDA? Coverage Ratio Enterprise Value®

facilities. The company believes it is the
largest owner and manager, measured
by net leasable square footage, of properties leased to the USPS. It operates through an UPREIT structure and,
in addition to its owned portfolio, manages additional postal properties through its taxable REIT subsidiary.

Source: Company Reports

Since going public, PSTL has scaled through disciplined acquisitions, broader capital markets access, and the
continued development of an increasingly institutional operating platform spanning acquisitions, asset
management, lease administration, and re-leasing. Part of what makes the asset class attractive is that it can be
managed efficiently across a nationally dispersed footprint without requiring the same level of on-site operating
intensity that many other property types demand. The majority of the Company’s leases are structured as modified
double-net leases, under which the USPS is generally responsible for utilities, certain maintenance obligations,
and reimbursement of property taxes, while PSTL remains responsible for insurance, roof, and structure.
Combined with highly consistent rent payment behavior and limited day-to-day receivables complexity, that
structure contributes to a relatively low-friction operating model. That lease structure, combined with the
Company’s specialized operating focus, supports a relatively predictable and defensive cash flow profile.

Another distinguishing feature of the story is insider alignment, which is relatively uncommon in the REIT space.
At formation, Andrew Spodek contributed a large portfolio of postal assets into the REIT and took back equity in
the form of common shares and partnership units, aligning his economic interests with long-term shareholder
value creation. That alignment appears to extend through the broader management team as well, with
compensation structures that lean heavily on equity and long-duration vesting. In our view, that ownership profile
reinforces the idea that management is not simply operating the platform, but is deeply tied to its long-term
performance, and considered to be unique for a REIT.

The stability of the portfolio is also reinforced by tenant behavior and the nature of the tenant itself. Postal
properties have historically exhibited exceptionally high retention, many locations remain occupied for decades,
and the USPS operates under a universal service obligation (USO) that supports the importance of maintaining a
broad delivery network. Over time, the story has evolved from the creation of a niche public REIT into the scaling
of a specialized consolidator focused on mission-critical postal real estate. PSTL today is not simply an owner of
USPS-leased assets, but a platform built to consolidate, administer, and improve the economics of a fragmented
real estate niche.
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Investment Thesis Exhibit 2: Creating Value Internally
2026 SHAREHOLDER RETURN GUIDANCE

We believe the PSTL thesis is best framed around six
~11%

core pillars:

e Mission-critical USPS nodes -r I

o Mark-to-market rent recapture

o Embedded annual escalators

e Longer lease duration Intormal Edemal? Totl Dividend  Shareholder

. Yield? Ret
o Fragmented private-owner market AFF0 Growth Components ’ e

e Durable cash flow stability

Source: Company Reports
Taken together, the thesis is that PSTL owns real estate tied to local delivery nodes the USPS needs to maintain
within a broad service mandate, while lease expense remains only a small part of the Postal Service’s broader
cost structure. That gives the company a relatively defensive cash flow base. Against that backdrop, PSTL can
create value by acquiring assets from a highly fragmented private-owner market, often with structural flexibility
through OP units, then improving lease economics through mark-to-market resets, annual escalators, and longer
lease terms. The result is a REIT story that combines resilience with a more visible and increasingly contractual
AFFO stream than the label of USPS-leased real estate might initially suggest.

Assets, Scale, and Relationship with USPS

PSTL’s portfolio matters not simply because it is leased primarily to the USPS, but because the assets occupy a
relevant role within a nationally distributed delivery network and are supported by a specialized operating platform
built around a single-tenant ecosystem. The combination of asset breadth, niche scale, and an increasingly
structured relationship with USPS helps explain why the Company presents as more than a traditional owner of
government-supported real estate.

A diversified asset base tied to the broader postal Exhibit 3: Diversified Base & Strong Tenant
network Track Record

..ACROSS GEOGRAPHIES, ASSET CLASSES, LEASE MATURITIES...
PSTL’s portfolio spans last-mile, flex, and industrial

properties, giving it exposure to multiple parts of the USPS GEOGRAPHIC! ASSET CLASS' LEASE MATURITY'
real estate footprint rather than only small-format post ettt ottt =
offices. Itis also diversified across major U.S. regions and
supported by a staggered lease maturity profile and
historically high lease retention. Those characteristics
frame the real estate base as broad, nationally distributed,
and durable, with exposure to both customer-facing
locations and facilities that support the wider movement of
mail and packages through the network.

...AND A TENANT WITH A TRACK RECORD OF STABILITY...
STABLE CREDIT TENANT WITH CONSISTENTLY HIGH RETENTION

Scale and specialization underpin PSTL’s market = UNITEDSTATES

’; POSTAL SERVICE

position pow - 99 5% et
Postal Realty states that it believes it is the largest owner

and manager, measured by net leasable square footage, B5%

of properties leased to the USPS. That position is notable

in a market the Company describes as highly fragmented

and historically dominated by smaller private owners and
local operators. Within that context, PSTL’s standing
reflects more than ownership scale alone. The Company
has built a specialized operating platform around acquisitions, asset management, lease administration, and

4

Source: Company Reports
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property oversight within a single-tenant ecosystem, giving it a distinct position in a niche where relationships,
speed, and execution appear to matter.

The relationship with USPS has become more structured and repeatable

Public commentary increasingly frames the USPS relationship in operating terms rather than purely contractual
ones. PSTL has described a “highly efficient and repeatable framework” for negotiating, processing, and executing
leases and has also characterized itself as a “single point of contact” for USPS real estate needs. That language
suggests PSTL'’s role extends beyond passive ownership into ongoing lease execution, portfolio administration,
and operational responsiveness across a large and diverse property base.

Tenant behavior reinforces portfolio relevance

The facilities have repeatedly been described as the backbone of the USPS delivery network, while lease expense
represents only a small share of the Postal Service’s broader operating cost base. Public disclosures also point
to historically high lease retention and consistently strong rent collection. Read together, those facts support the
view that the portfolio is operationally relevant to the tenant and durable from a rent collection and occupancy
standpoint. Just as important, they reinforce the idea that these assets serve a function the USPS is obligated to
maintain, rather than a discretionary cost line that can be easily removed. That operating relevance extends
beyond traditional postal activity. Large shippers and online marketplaces can access the USPS network because
it already reaches every address, making it especially valuable in lower-density and rural markets where building
duplicate last-mile infrastructure or removing critical nodes is less economical. In practice, that means local
delivery nodes and facilities supporting those nodes retain strategic importance even when evaluated outside the
lens of standalone profitability.

Key Catalysts Exhibit 4: Catalysts are Easily Identifiable

PSTL IS ACTIVELY FOCUSED ON GROWTH

PSTL’s catalyst profile is driven by a mix of

X . Internal Growth L] External Growth = Demonstrated
embedded Internal grOWth and Contlnued eXternaI UNMATCHED INDUSTRY EXPERTISE & SCALE MARKET DEPTH & COST OF CAPITAL Results
consolidation. Lease rollovers, escalators, term N EROMATE LEASE TERMOWITH USES. " 10 NARVEST OFF MARXET I VOLUNE
extension, acquisitions, and operating discipline S & B tionalize | 5w s sosn s o 1 pemt
all work together within the same model, with expense afficoncies wib a targe A o 6.3% from 20saa0ze
AFFO growth as the clearest output. s e | e e e | o e v oanangs

99.5% weighted average lease 222{5 3t or below replacement o G8&A as a percentage of revenue
p . retention rate! Welghted average capitalization |  Company has semmot
Lease recapture and lease modernization
H H aequiredin h resultin rom increased scale
are the core internal growth engine FE iy | e awermeien
1 Post-acquisition, PSTL boosts rental income and drives |
| margin expansion, enhancing asset value i
Mark-to-market rent resets remain the central
catalyst in the story. A meaningful portion of the  ¢omPELLING INTERNAL GROWTH OPPORTUNITY
portfolio is set to roll over in the next several OPPORTUNITY TO DISRUPT: NEW LEASES INCLUDE CONTRACTUAL RENT ESCALATIONS & 10-YEAR TENORS
years, creating recurring opportunities to reprice reme——
rents as leases are renewed. Just as important, Lease Expiration Schedule (SMM): Gcotrorioly  Opportunty et Al Lot slatns
PSTL is not only resetting rents, but also o -
improving lease structure through longer terms 5159
and annual escalators. Recent disclosures o et st B NPl
indicate that lease renewals done in 2026 and st @ @

D @ D

$9.0

2027 will have 3% escalators and the vast
majority  will have 10-year terms. That
combination turns lease expiration into an
earnings opportunity rather than simply a renewal

event. Historically, in 2022 the Company had -

3.5% escalators and then 3% annual escalator T T ataine oo
from that point forward. Source: Company Reports

$36
$2.9 $2.7

Repeatable leasing process
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A second catalyst is the increasing structure around lease execution itself. The Company has described a more
efficient and repeatable framework for negotiating, processing, and executing leases with USPS, while also
emphasizing the effort to get further ahead of upcoming expirations. Better lease administration does more than
reduce friction at renewal, it improves visibility into rent commencement timing, revenue recognition, and the
cadence of earnings. The leasing process is therefore not just an operational detail, it is part of what supports a
more visible and increasingly contractual AFFO stream.

The acquisition opportunity extends, rather than replaces, the internal growth story

PSTL continues to operate in a large, highly fragmented market, and acquisitions expand the portfolio in a way
that creates additional opportunities for future mark-to-market resets, escalators, and term extension. Many postal
assets remain in the hands of smaller private owners and long-time holders, which makes PSTL’s REIT structure
a potential advantage in sourcing transactions. In certain cases, the company can use OP units as consideration,
offering sellers a more tax-efficient alternative than an outright cash sale. At the same time, acquisitions are
attractive not only because of initial cap rates, but because assets can become more accretive over time once
they are brought into PSTL’s leasing framework. Recent commentary also reiterated that acquisition strategy
remains focused on deals that are day 1 accretive and furnish meaningful growth over time.

E-commerce, Shipping & Packages, and last-mile monetization reinforce network relevance

Another supportive catalyst is the continued shift of the USPS network toward parcel and last-mile activity. As
Shipping & Packages becomes a larger part of the business mix and access to the last mile broadens, the value
of local delivery nodes increases. That is important for PSTL because many of its assets function as, or support,
those nodes within the broader network. In other words, as route density, local access, and final-mile execution
become more important, so does the underlying real estate tied to those functions. That dynamic reinforces the
strategic relevance of PSTL’s portfolio, particularly L o .

as the network becomes more commercially useful Exhibit 6: Shipping & Parcel Wins

to logistics providers and online retailers. MONETIZING THE LAST MILE NETWORK

o e e e e e

“We are leaning more heavily |
into our greatest asset - our |
first and last mile. We are

Scale efficiencies and expense discipline in wake of the shift
from first-class mail

|

|

|

|
The growth model is not driven by one lever alone. 2015! 2025' l opening up the last mile fo |
The Company has also pointed to declining cash 313-{!3" ~ SSR%';SEBN l 7:;"’” . ;’;ﬁ;:;’iﬂ’:g';”;d |
G&A as a percentage of revenue, strong same-store 458N .~  G.8BN i every address, six and often |
cash NOI performance, and a disciplined approach PaRcEs PaRcELs ! seven days a week. :
to expenses as contributors to earnings momentum. - | - David Steiner, :

. . |
AFFO growth is therefore being supported by a M NS | P““’E;f;::{;ﬁ::‘%‘;g] CEO i
combination of accretive acquisitions, near-term Stipping and Package growth eled o L

lease mark-to-market, growing annual escalators,  Source: Company Reports
and continued operating discipline.
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Market Outlook

PSTL’s market backdrop is increasingly tied to the broader logistics, parcel, and last-mile real estate ecosystem
rather than to the narrower label of government-supported property. CBRE’s 2026 industrial outlook points to a
healthier operating environment as leasing activity improves, renewals are signed earlier, and new supply remains
more restrained. For PSTL, the more relevant question is not whether generic warehouse demand is strong in
any given quarter, but whether real estate tied to collection, routing, and local delivery remains valuable inside a
more disciplined logistics market. On that score, the broader setup appears favorable.

Demand is also being shaped by the continued o
expansion of e-commerce and the ongoing growth _EXhibit 7: E-commerce Growth
of parcel traffic. The U.S. Census Bureau shows et oty T s
online sales still growing faster than broader retail i
sales, while parcel activity continues to rise even
as pricing grows more competitive. The tailwind
today is less about an extraordinary volume spike
and more about the growing value of efficient, low-
cost delivery networks as online commerce keeps 1 1w 1 1 1 1 1w a1

. . 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
taking share. In practical terms, that favors [—— ot Adjusted — = Adjuted]
infrastructure tied to route density, local access,  Source: U.S. Census Bureau
and final-mile execution - which is exactly the part of the real estate stack where PSTL is concentrated. That same
dynamic also helps explain why carriers and marketplaces continue to access the USPS network. For heavily
populated areas, building local delivery density is economically rational. In lower-density and rural markets,
however, the economics are different; handing parcels into an already-built USPS last-mile network is often the
more efficient solution. That is one reason packages ordered through large e-commerce platforms are sometimes
delivered by the Postal Service even when the initial logistics chain began elsewhere.
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Against that backdrop, the USPS network appears to be becoming more, not less, relevant. Public commentary
has emphasized the value of the first and last mile and efforts to broaden access to the delivery-unit network. The
key implication for PSTL is that network nodes remain important regardless of whether every individual site
maximizes profit on a standalone basis. The Postal Service operates under a broader service mandate, and rent
remains a very small share of total operating costs. As a result, preserving important nodes is economically
rational, which reinforces the value of the real estate owned by PSTL. That point is especially important in rural
and less densely populated markets, where duplicating local delivery infrastructure is often uneconomic. In those
areas, the existing USPS footprint functions as the practical end point of the network, reinforcing why the value of
the system is tied to reach and node coverage rather than to the profitability of each individual facility.

The other side of the outlook - and the piece most specific to PSTL - is market structure. Postal real estate remains
a niche with low institutional penetration and a highly fragmented private ownership base. This highly fragmented
market gives PSTL an attractive moat as a leading Exhibit 8: Fragmented Market

sophisticated operator. That makes the Opportunity more COMPELLING EXTERNAL GROWTH OPPORTUNITY

compelling than a typical stabilized net lease market. PSTL ~ ?PPORTUNTII0CONSOLIDATE RHIGHLY FRAGMEVTED NARKET & GAN CONSIDERABLE WARKET SHARE
does not need a dramatic change in end-demand R e BT M
assumptions to grow; it can continue to expand simply by __-1000
taking share in a segment where ownership remains ke
dispersed and consolidation is still in the early innings. The

acquisition environment remains conducive with a lack of ;'En;v'ésg
larger bidders allowing for a very accommodating negotiating

table. The market therefore offers two layers of support at

~8%?

SHARE OF LEASED MARKET

31,000 POSTAL
~18,600 QTN

LARGEST
: . . . 16% LY ~11%
once: a network whose relevance is being reinforced by —— PP

SHARE OF LEASED MARKET?

parcel and last-mile trends, and an ownership base that still
leaves meaningful room for a scaled public consolidator to
grow.

Source: Company Reports
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Stepping back, PSTL sits in a property category where the underlying network is becoming more commercially
valuable while the ownership base remains unusually fragmented. That is a favorable combination. It leaves the
Company exposed both to secular logistics trends that support the importance of its assets and to a market
structure that still allows it to increase share within its niche. That is what gives the market outlook real substance
for PSTL — not just participation in a stable corner of real estate, but participation in one where the network is
evolving and the ownership landscape remains open to consolidation.

Risks

As with any investment, there are certain risks associated with PSTL’'s operations, tenant concentration,
acquisition strategy, and the broader real estate and capital markets environment in which it operates. While we
view the Company’s portfolio as durable and its operating model as differentiated, investors should recognize that
the business remains tied to a concentrated tenant base, continued access to capital, and the ongoing health and
relevance of the USPS network.

Tenant Concentration / USPS Dependence - PSTL derives substantially all of its revenue from properties leased
primarily to the USPS. As a result, any material change in USPS’s financial condition, operating structure, leasing
needs, or facility footprint could have an outsized effect on occupancy, renewal rates, and cash flow. Because the
portfolio is so closely tied to a single tenant ecosystem, changes in USPS behavior would be more impactful here
than in a more diversified net lease model.

Operational Changes at USPS - The USPS continues to evaluate and implement network changes through its
broader operating initiatives, including facility consolidation, route relocation, and changes in how mail and
packages move through the system. If those efforts result in reduced demand for certain leased properties, weaker
renewal economics, or fewer acquisition opportunities over time, PSTL’s portfolio growth and earnings visibility
could be pressured.

Lease Renewal Risk - A meaningful part of PSTL’s growth profile is tied to lease renewals, mark-to-market rent
resets, and the continued migration toward longer lease terms with annual escalators. If lease negotiations were
delayed, if economics came in below expectations, or if certain assets were not renewed, the Company’s internal
growth profile could weaken.

Acquisition and Capital Markets Risk - PSTL’s external growth strategy depends on a continued pipeline of
accretive acquisitions and reliable access to debt and equity capital. If competition for USPS-leased assets
intensifies, if acquisition opportunities become less attractive, or if the Company cannot raise capital on favorable
terms, acquisition-driven growth could slow. Because the model relies in part on continued consolidation of a
fragmented market, a weaker transaction environment or higher capital costs could reduce future AFFO growth.

Interest Rate and Property-Level Expense Risk - As a REIT with an active acquisition strategy, PSTL remains
exposed to interest rate volatility, refinancing risk, and broader capital market conditions. Higher rates can
pressure borrowing costs, narrow investment spreads, and reduce acquisition accretion. At the property level,
PSTL also remains responsible for certain building costs under its modified double-net lease structure, including
insurance, roof, and structure, which can create ongoing exposure to maintenance, repair, and capital expenditure
needs.
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BALANCE SHEET

Postal Realty Trust, Inc.
Consolidated Balance Sheets ($M)
Fiscal Year End: December

a Q2 Q3 Q4
FY 2021 FY 2022 FY 2023 FY2024 Mar25 Jun-25 Sep-25 Dec-25 FY2025

Land 64.5 90.0 106.1 128.5 1323 1408 187.7 163.5 163.5 1719
Building and improvements 2784 3786 4435 8122 5245 5546 581.0 603.4 603.4 630.9
Tenant improvements 5.4 6.4 7.0 7.5 7.6 7.9 8.5 8.6 8.6 2.9
Total real estate properties, at cost 3484 475.0 556.5 6482 G644 7033 74T 2 7755 77556 8117
Lesgs: accumulated depreciation (20.9) (31.3) (43.8) (58.2) (62.0) (66.0) (70.3) (74.8) (74.8) (79.4)
Total real estate properties, at costs 327.5 443.7 5127 590.0 602.4 637.3 676.9 700.8 700.8 7323
Investment in financing leases, net 16.2 16.1 16.0 16.0 159 15.9 16.9 16.9 159 158
Total real estate properies, net 3437 459.9 528.8 606.0 618.4 653.2 692.8 716.6 T16.6 748.2
Cash & cash equivalents 59 15 22 1.8 0.6 1.1 1.9 1.5 15 1.3
Escrow and resernves 12 05 06 07 0a 1.0 0.4 0.6 0.6 15
Rent and other receivables 42 4 6 48 6.7 50 52 6.9 52 52 45
Prepaid expenses and other assets, net 7.5 16.0 134 14.5 12.0 9.8 11.6 11.8 11.8 11.8
Goodwill 0.7 15 15 15 15 15 15 15 15 15
Deferred rent receivable 14.4 1.2 15 26 32 39 4.6 5.4 5.4 6.4
Lease intangible assets, net - 1687 142 126 121 131 14.5 16.4 16.4 17.3
Above market leases, net 0.2 04 04 03 0.3 03 0.3 - - -

Assgets held for sale, net - - - - - 0.6 0.6 - - -

Total Assels 3T 501.3 567.3 646.8 654.0 689.8 735.2 759.1 759.1 7925

LIABILITIES AND SHAREHOLDERS' EQUITY

Term loans, net 49.4 163.8 198.8 2488 2489 2490 288.2 288.3 288.3 3034
Revolving credit facility 13.0 - 9.0 14.0 24.0 46.0 25.0 39.0 39.0 49.0
Secured borrowings, net 33.0 329 328 339 338 338 338 338 338 337
Accounts payable, accrued expenses, and oth 8.2 91 12.0 16.4 15.6 174 19.8 18.6 18.6 151
Below market leases, net 8.7 11.8 131 16.2 16.8 191 19.9 19.58 19.8 20.8
Total Liabilities 112.2 217.6 265.7 329.3 3391 365.3 386.7 399.5 3995 4221
Class A common stock 0.2 02 0z 0z 0z 0z 0.3 0.3 0.3 0.3
Class B common stock - - - - - - - - - -

Additional paid-in capital 238.0 2541 2873 3100 3101 3189 3446 358.0 358.0 367.2
Accumulated other comprehnsive income (18.9) 75 4.6 5.2 30 17 1.3 1.0 1.0 1.9
Accumulated deficit 0.8 (32.6) (48.5) (64.2) (67.9) (70.1) (72.3) (74.0) (74.0) 77.2)
Total Parent Net Equity 220.0 229.2 243.6 251.3 2455 250.8 273.9 285.2 285.2 292.2
Qperating partnership unitholders’ NCI 45 4 54 5 581 662 694 738 745 744 744 783
Total Consolidated Equity 265.5 283.7 301.6 3175 314.9 324.6 348.5 359.6 359.6 3705
Total Liabilities and Shareholders’ Equity 3T 501.3 567.3 6546.8 654.0 689.8 735.2 759.1 759.1 792.5

Source: Company Reports, Stonegate Capital Partners
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INCOME STATEMENT

Postal Realty Trust, Inc.
Consolidated Statements of Income {in USD$ M, except per share amounts)
Fiscal Year End: December

Q2E Q4E Q2E Q3E Q4 E
Jun-26 Sep-26 Dec-26 FY2026E Mar-27  Jun-27  Sep-27  Dec-27

Rental income 5 383|% 509|% 610|% 731(% 215 % 227 § 237 5 254 |% 933 |p 261 % 269 § 274 5 278 |% 1082(5 294 5 301 5 305 F 313|% 1212
Fee and other 1.7 25 27 32 07 0.6 0.6 0.6 25 0.5 0.5 0.5 05 2.0 0.8 0.8 0.8 0.8 30
Total Revenues 39.9 53.3 63.7 76.4 222 234 24.3 26.0 95.8 26.6 274 27.9 28.3 110.2 304 30.9 .2 32.0 124.2
Operating Expenses:

Real estate taxes 54 72 85 9.9 286 28 29 30 1.3 31 31 33 34 13.0 33 35 36 38 141
Property operating expenses 4.0 5.6 6.8 9.1 25 2.0 24 249 97 28 22 26 28 10.5 248 25 248 31 11.4
Gross Profit 30.6 40.5 48.3 57.4 17.0 18.6 1941 201 T4.8 20.8 22.0 21.9 22.0 86.7 24.0 24.9 24.6 251 98.7
General and administrative 106 131 147 16.0 49 43 38 42 172 54 45 38 43 18.0 56 51 44 49 199
Casualty and impairment (gains) losses, net - - - 04 02 (0.3) 01 (0.7) (0.8) (0.3) - - - (0.3) - - - - -
Depreciation and amortization 14.0 17.7 19.7 222 5.6 5.9 6.1 6.3 240 6.4 6.9 7.0 71 273 7.6 7.9 8.0 8.1 35
Total Operating Expenses 248 30.8 343 386 107 9.9 10.0 9.9 404 11.5 114 10.8 114 45.0 131 13.0 12.4 12.9 514
Operating Income 5.9 9.7 14.0 21.2 6.3 8.7 91 10.2 343 9.2 10.6 11.2 10.6 41.7 10.8 11.9 12.3 12.2 473
Other income 0.4 1.0 07 0.0 0.0 - - - 0.0 - - - - - - - - - -
Contractual interest expense 27) (5.4) 9.3) (12.0) (3.4) (3.8) (3.9) 4.1) (15.2) 4.1) 4.2) 4.2) 4.2) (16.9) 4.2) (4.2) 4.2) (4.2) (17.0)
\Write-off and amortization of deferred financing fees and amortization o7 (0.6) o7 0.7) 0.2) 0.2) 0.2) 0.2) (0.9 (0.3) 0.2) (0.2 0.2) (0.9} 0.2) (0.2 0.2) (0.2) 0.9
Loss on early extinguishment of debt (0.2) - - - - - (0.1} - (0.1} - - - - - - - - - -
Interestincome 00 0.0 0.0 0.0 0.0 0.0 - - 0.0 - - - - - - - - - -
Profit Before Taxes 27 4.8 A7 84 27 4.7 49 5.9 181 49 6.2 6.7 6.2 239 6.4 7.5 T8 77 294
Income tax expense 0.1 (0.0) 0.1 (0.1) (0.0) (0.0} (0.0) 0.0 (0.0) (0.0} 0.1) (0.1) 0.1) (0.2) 0.1) {0.1) 0.1) {0.1) 0.3)
Net Income 2.558 4.744 4.584 8.322 2.655 4.672 4.883 5.887 18.097 4.838 6.102 6.627 6.104 23.670 6.300 7.398 7.747 7.628 29.074
Non-Controlling Interest 50 (o890 (874 (1723 (0573 (1058) (1073) (1245)] (3949)) (1012) (1281) (1392) (1282)) 4esm)| (1323) (1554) (1627) (1602) (6.105)
Net Income To Common Stockkholders 2.057 3.854 3.710 6.599 2.082 3.614 3.810 4.642 14.148 3.826 4.820 5.235 4.822 18.703 4977 5.844 6.120 6.026 22.968
Basic EPS $ 010|% 015(% 012|% 021 ($ 006 $ 012 $§ 013 $ 015|% 047 % 011 § 013 § 014 $ 013 |§ O067|% 013 § 015 $ 016 § 015(% 077
Diluted EPS $ 010|% 015|% 012 |$ 021($ 006 $ 012 $ 013 $ 015(% 047|% 011 $ 013 § 014 § 013 |$ 066|$% 013 §& 015 $ 016 $§ 015(% 076
WTD Shares Out- Basic 137 18.5 201 226 232 235 246 26.0 243 271 278 283 287 28.0 292 296 0.0 305 298
WTD Shares Qut- Diluted 137 18.5 201 226 232 235 246 28.0 243 273 281 286 29.0 282 29.4 299 30.3 308 304
FFO per commen share and common unit outstanding $ 095|% 096|% 095 % 097($% 028 $ 035 $§ 034 $ 037(% 133§ 032 $§ 036 $ 037 $§ 035|% 140|% 033 § 039 § 040 $§ 039|% 152
FFO Dividend Payout Ratio 94.0% 97.4%| 100.7%| 100.5% B7.8% 70.1% 71.2% 66.7% 72.9% 76.0% 68.4% 66.6% 70.2% 70.0% 75.5% 53.4% 62.7% 53.8% 65.9%
AFFO per commeon share and common unit outstanding $ 105(% 101|% 107 |% 116(% 032 $ 033 $ 033 % 033|% 132|% 033 $ 036 $ 036 $ 035(% 141(% 036 § 039 $ 038 § 038|% 151
AFFO Dividend Payout Ratio 85.4% 92.8% 89.1% 83.7% 74.9% 72.6% 72.5% 73.9% T34% 73.9% 67.7% 67.4% T0.3% 69.6% 69.2% 64.6% 65.1% 65.6% 66.3%
EBITDA 20.3 28.5 344 43.4 1.9 14.6 15.3 16.5 58.4 15.6 17.5 18.2 17.7 69.0 184 19.9 20.3 20.2 78.8
Adjusted EBITDA 24.3 33.6 40.8 48.2 14.6 16.0 16.6 17.4 64.6 18.0 18.9 19.2 18.9 75.0 20.6 20.8 20.9 21.0 834

Margin Analysis

Gross Margin 76.5% 76.0% 75.9% 75.2% 76.9% 79.6% 78.5% T71% T8.1% T7.9% 50.4% 78.6% T7.8% T8.7% 79.6% 80.8% 79.0% T8.4% 79.4%
Operating Margin 14.8% 18.2% 22.0% 27 7% 28.4% 37.3% 37.6% 39.2% 35.8% 34.7% 38.8% 40.0% 37.6% 37.8% 36.0% 38.7% 39.4% 38.1% 38.0%
EBITDA Margin 26% 1.9% 1.7% 1.5% 1.5% 1.4% 1.4% 1.3% 1.4% 1.2% 1.3% 1.3% 1.2% 1.3% 1.2% 1.3% 1.2% 1.2% 1.2%
Pre-Tax Margin 6.7% 8.9% 7.3% 11.0% 12.0% 20.1% 20.1% 22.6% 18.9% 18.2% 22.5% 24.0% 21.8% 21.7% 21.1% 24.2% 25.1% 24.1% 23.6%
Met Income Margin 5.2% 7.2% 5.8% 8.6% 9.4% 15.5% 15.7% 17.9% 14.8% 14.4% 17.6% 18.8% 17.1% 17.0% 16.5% 18.9% 19.6% 18.8% 18.5%
Growth Rate Yy

Total Revenue 33.5% 19.5% 19.9% 28.1% 20.4% 237% 21.7% 25.5% 20.3% 17.3% 14.6% 5.8% 15.0% 13.0% 12.8% 12.0% 13.2% 12.7%
Operating Income 63.9% 44.3% 51.3%| 106.7% 111.9% 91.1% 10.4% G2.1% 47.1% 221% 22.1% 4.3% 21.4% 17.3% 12.3% 10.1% 14.5% 13.4%
Pre-Tax Income 78.2% -21% §1.2%| B881.3% 3417% 254.8% 2.8%| 114.8% 82.1% 31.6% 36.9% 4.8% 31.8% 30.9% 21.2% 16.9% 25.0% 23.0%
MetIncome 87.4% -37% T7.9%|) 9107% 3424% 2557% 3.0%( 114.4% 83.8% 33.4% 37.4% 3.9% 32.2% 30.1% 21.2% 16.9% 25.0% 22.8%
EBITDA 40.1% 20.8% 26.4% 42.3% 51.6% 44 5% 11.6% 34.4% 31.0% 19.9% 19.0% 7.0% 18.3% 17.6% 13.4% 11.7% 14.3% 14.1%
FFO 0.9% -1.5% 2.3% 40.2% 53.2% 41.1% 22.4% A7.9% 16.7% 1.6% 8.0% -5.0% 4.8% 27% 10.0% 8.3% 12.2% 8.4%
AFFO -3.9% 6.1% 8.7% 31.9% 29.0% 12.0% -6.5% 14.0% 2.3% 8.3% 8.6% 51% 6.3% 9.0% 7.0% 57% 9.3% 7.2%

Source. Company Reports, Stonegate Capital Partners estimates
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IMPORTANT DISCLOSURES AND DISCLAIMER

(a) The research analyst and/or a member of the analyst’'s household do not have a financial interest in the debt
or equity securities of the subject company.

(b) The research analyst responsible for the preparation of this report has not received compensation that is
based upon Stonegate’s investment banking revenues.

(c) Stonegate or any affiliate have not managed or co-managed a public offering of securities for the subject
company in the last twelve months, received investment banking compensation from the subject company in
the last 12 months, nor expects or receive or intends or seek compensation for investment banking services
from the subject company in the next three months.

(d) Stonegate Capital Partners has a contractual agreement with the subject company to provide research
services, investor relations support, and investor outreach. SCP receives a monthly retainer for these non-
investment banking services.

(e) Stonegate or its affiliates do not beneficially own 1% or more of any class of common equity securities of the
subject company.

(f) Stonegate does not make a market in the subject company.

(9) The research analyst has not received any compensation from the subject company in the previous 12
months.

(h) Stonegate, the research analyst, or associated person of Stonegate with the ability to influence the content of
the research report knows or has reason to know of any material conflicts of interest at the time of publication
or distribution of the research report.

(i) No employee of Stonegate has a position as an officer or director of the subject company.

Ratings - Stonegate does not provide ratings for the covered companies.

Distribution of Ratings - Stonegate does not provide ratings for covered companies.

Price Chart - Stonegate does not have, nor has previously had, a rating for its covered companies.

Price Targets - Stonegate does not provide price targets for its covered companies. However, Stonegate does
provide valuation analysis.

Regulation Analyst Certification:

I, Dave Storms, CFA, hereby certify that all views expressed in this report accurately reflect my personal views
about the subject company or companies and its or their securities. | also certify that no part of my compensation
was, is, or will be directly or indirectly related to the specific recommendations or views expressed in this report.
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Stonegate Capital Partners, Inc.

Dave Storms, CFA
Dave@stonegateinc.com
214-987-4121

Please note that this report was originally prepared and issued by Stonegate for distribution to their market professional and
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explanation of its contents. The information contained herein is based on sources which we believe to be reliable but is not
necessarily complete and its accuracy cannot be guaranteed. Because the objectives of individual clients may vary, this report is
not to be construed as an offer or the solicitation of an offer to sell or buy the securities herein mentioned. This report is the
independent work of Stonegate Capital Partners and is not to be construed as having been issued by, or in any way endorsed or
guaranteed by, any issuing companies of the securities mentioned herein. The firm and/or its employees and/or its individual
shareholders and/or members of their families and/or its managed funds may have positions or warrants in the securities mentioned
and, before or after your receipt of this report, may make or recommend purchases and/or sales for their own accounts or for the
accounts of other customers of the firm from time to time in the open market or otherwise. While we endeavor to update the
information contained herein on a reasonable basis, there may be regulatory, compliance, or other reasons that prevent us from
doing so. The opinions or information expressed are believed to be accurate as of the date of this report; no subsequent publication
or distribution of this report shall mean or imply that any such opinions or information remains current at any time after the date of
this report. All opinions are subject to change without notice, and we do not undertake to advise you of any such changes.
Reproduction or redistribution of this report without the expressed written consent of Stonegate Capital Partners is prohibited.
Additional information on any securities mentioned is available on request.

11



