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SECURITIES AND EXCHANGE COMMISSION
Washington, DC 20549 
FORM 8-K
​
​
CURRENT REPORT
Pursuant to Section 13 or 15(d)
of the Securities Exchange Act of 1934
​
Date of Report (Date of earliest event reported): October 5, 2026
​
​
​
ALPINE INCOME PROPERTY TRUST, INC.
(Exact name of registrant as specified in its charter) 
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	Commission File Number 001-39143
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Identification No.)
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​
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	369 N. New York Avenue, Suite 201
Winter Park, Florida
	32789

	(Address of principal executive offices)
	(Zip Code)


​
Registrant’s Telephone Number, including area code
(407) 904-3324
​
Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of the following provisions:
​
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	☐
	Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

	☐
	Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

	☐
	Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

	☐
	Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))
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	Title of each class
	Trading Symbol
	Name of each exchange on which registered

	Common Stock, $0.01 Par Value
	PINE
	NYSE

	​
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	8.000% Series A Cumulative Redeemable Preferred Stock, $0.01 Par Value
	PINE/PA
	NYSE

	​

	​
	​
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​
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities Act of 1933 (§230.405 of this chapter) or Rule 12b-2 of the Securities Exchange Act of 1934 (§240.12b-2 of this chapter).
Emerging growth company  ☐
If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act.  ☐
​
Item 1.01. Entry into a Material Definitive Agreement
​
On October 5, 2026, a wholly owned subsidiary of Alpine Income Property OP, LP, a Delaware limited partnership and the operating partnership subsidiary of Alpine Income Property Trust, Inc., a Maryland corporation (the “Company”), entered into a Purchase and Sale Agreement (the “PSA”) with a certain institutional owner (the “Seller”) for the purchase of a 13-property industrial portfolio located across 11 states (the “Portfolio”). The terms of the PSA provide that the total purchase price for the Portfolio will be $117.3 million, subject to adjustment for closing prorations. The Seller does not have any material relationship with the Company or its subsidiaries, other than through the PSA. On October 9, 2026, the Company’s $1.0 million earnest money deposit for the acquisition of the Portfolio became non-refundable, and the Company now deems the closing of the acquisition of the Portfolio to be probable.
​
Certain closing conditions must be met before or at the closing and are not currently satisfied. Accordingly, as of the date of this Current Report on Form 8-K and until the closing of the purchase of the Portfolio, there can be no assurance that the Company will acquire the Portfolio.
​
A copy of the PSA is filed with this Current Report on Form 8-K as Exhibit 2.1 and is incorporated herein by reference, and the foregoing description of the PSA is qualified in its entirety by reference thereto.
​
This Current Report on Form 8-K includes historical financial statements of the Portfolio and pro forma consolidated financial information related to the acquisition of the Portfolio.
​
The pro forma financial information included in this Current Report on Form 8-K does not purport to represent the actual results of operations that the Company and the Portfolio would have achieved had the Company held the assets of the Portfolio during the periods presented in the pro forma financial information and is not intended to project the future results of operations that the Company may achieve after the acquisition of the Portfolio.
​
Item 7.01. Regulation FD Disclosure.
 
On October 9, 2026, the Company issued a press release announcing the execution of the PSA to acquire the Portfolio. A copy of the press release is attached hereto as Exhibit 99.3. The information contained in Item 7.01 of this Current Report on Form 8-K, including Exhibit 99.3, is being furnished and shall not be deemed “filed” for any purpose, including for purposes of Section 18 of the Securities Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that section. Such information shall not be incorporated by reference into any filing of the Company, whether made before or after the date hereof, unless it is specifically incorporated by reference therein.
​
Item 9.01. Financial Statements and Exhibits
​
(a) Financial Statements of Business Acquired
The financial statements of the Portfolio are being filed with this Current Report on Form 8-K as Exhibit 99.1 and are incorporated by reference herein. 
​
(b) Pro Forma Financial Information
The pro forma financial information related to the acquisition of the Portfolio is being filed with this Current Report on Form 8-K as Exhibit 99.2 and is incorporated by reference herein. 
(d) Exhibits
​
	 
	
	
	
	

	2.1*Purchase and Sale Agreement, made as of October 5, 2026
23.1Consent of Grant Thornton LLP
99.1 Historical Financial Statements
●
Report of Independent Certified Public Accountants
●
Historical Summary of Revenues and Direct Expenses of the Portfolio for the Six Months Ended June 30, 2026 (Unaudited) and the Year Ended December 31, 2025 (Audited)
●
Notes to Historical Summary of Revenues and Direct Expenses of the Portfolio
​
99.2 Pro Forma Financial Information
●
Summary of Unaudited Pro Forma Consolidated Financial Statements
●
Unaudited Pro Forma Consolidated Balance Sheet of Alpine Income Property Trust, Inc. as of June 30, 2026
●
Unaudited Pro Forma Consolidated Statements of Operations of Alpine Income Property Trust, Inc. for the Six Months Ended June 30, 2026 and the Year Ended December 31, 2025
●
Notes to Unaudited Pro Forma Consolidated Financial Statements
​
99.3 Press Release dated October 9, 2026
104 Cover Page Interactive Data File (embedded within the Inline XBRL document)


* Portions of this exhibit have been redacted in compliance with Regulation S-K Item 601(b)(2). The omitted information is not material and is the type of information that the Company customarily and actually treats as private and confidential.
​
SIGNATURES
Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.
​
Date: October 9, 2026
​
Alpine Income Property Trust, Inc.
​
By: /s/ Philip R. Mays 
Senior Vice President, Chief Financial Officer and Treasurer
(Principal Financial Officer)
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CERTAIN IDENTIFIED INFORMATION HAS BEEN EXCLUDED FROM THIS EXHIBIT BECAUSE IT IS BOTH NOT MATERIAL AND IS THE TYPE THAT THE REGISTRANT TREATS AS PRIVATE OR CONFIDENTIAL. REDACTED INFORMATION IS INDICATED BY [****].
​
​
​
​
​
CONTRACT OF SALE 
​
​
BETWEEN

[****]
SELLER

AND

ALPINE INCOME PROPERTY OP, LP

PURCHASER
​
Premises:The Properties Listed on Schedule A attached hereto
​
​
Dated: October 5, 2026
​
​
​
​
​
​
​
​
​
​
​
​
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Exhibit 1-AForm of Deed for [****]
Exhibit 1-B Form of Deed for [****] 
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Exhibit 1-IForm of Deed for [****]
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​
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​
​

THIS CONTRACT OF SALE (this “Contract”) is made as of this 5th day of October, 2026 (the “Effective Date”) by and between by [****], each a [****] limited liability company, having an address at [****] (individually and/or collectively as the context may require, “Seller”) and ALPINE INCOME PROPERTY OP, LP, a [****] limited partnership, having an address at c/o CTO Realty Growth, Inc., 1140 N. Williamson Blvd., Suite 140, Daytona Beach, [****] 32114 (“Purchaser”).
​
W I T N E S S E T H :
WHEREAS, upon the terms and conditions hereinafter set forth, Seller agrees to sell and convey fee title to those certain parcels of land described on Schedules A-1 through A-13 annexed hereto with the improvements erected thereon (each property and the improvements erected thereon is herein individually and/or collectively as the context may require, the “Property”) to Purchaser and Purchaser agrees to purchase the Property.
NOW, THEREFORE, intending to be legally bound hereby, the parties agree as follows:
[bookmark: _Toc240347103][bookmark: _Toc323564035]1.Definitions.
The terms defined in this Article shall for all purposes of this Contract have the meanings herein specified unless the context requires otherwise. 
	
	1.1
	“Access Agreement” shall have the meaning ascribed to it in Section 12.1.


	
	1.2
	“Additional Rents” shall have the meaning ascribed to it in Section 9.4(a).


	
	1.3
	“Audit” shall have the meaning ascribed to it in Section 13.21(a).


	
	1.4
	“Auditor” shall have the meaning ascribed to it in Section 13.21(a).


	
	1.5
	“Broker” shall have the meaning ascribed to it in Section 13.1.


	
	1.6
	“Business Day” shall mean any day other than a Saturday, Sunday or day on which the banks in [****] are authorized or permitted to be closed.


	
	1.7
	“Casualty” shall have the meaning ascribed to it in Section 11.2.


	
	1.8
	“Casualty Termination Event” shall have the meaning ascribed to it in Section 11.2.


	
	1.9
	“Closing” shall have the meaning ascribed to it in Section 9.1.


	
	1.10
	“Closing Date” shall have the meaning ascribed to it in Section 9.1.


	
	1.11
	“Contract” shall have the meaning ascribed to it in the introductory paragraph.



	
	1.12
	“Data Room” shall mean that certain on-line data website located at [****], which contains certain information and documents pertaining to Seller and each Property.


	
	1.13
	“Deposit” shall have the meaning ascribed to it in Section 3.1.


	
	1.14
	“Escrowee” shall have the meaning ascribed to it in Section 3.1.


	
	1.15
	“Estoppel Certificate” shall have the meaning ascribed to it in Section 9.3(a)(x).


	
	1.16
	“Estoppel Default” shall have the meaning ascribed to it in Section 9.3(a)(x).


	
	1.17
	“Evaluation Material” shall have the meaning ascribed to it in Section 13.6(a).


	
	1.18
	“Lease Modification(s)” shall have the meaning ascribed to it in Section 7.1.


	
	1.19
	“Master Lease” shall mean, individually and collectively, as the context may require, those certain lease agreements uploaded in the Data Room folder titled “Lease”.


	
	1.20
	“Master Tenant” shall mean, individually and collectively, as the context may require, the tenant under its respective Master Lease.  


	
	1.21
	“Non-Permitted Title Objections” shall have the meaning ascribed to it in Section 8.3(a).


	
	1.22
	“OFAC” shall have the meaning ascribed to it in Section 6.5(d).


	
	1.23
	“Outside Closing Date” shall have the meaning ascribed to it in Section 9.1. 


	
	1.24
	“Outside Termination Date” shall have the meaning ascribed to it in Section 12.1.


	
	1.25
	“Permitted Exceptions” shall have the meaning ascribed to it in Section 8.2.


	
	1.26
	“Premises” shall have the meaning ascribed to it in Section 2.2.


	
	1.27
	“Prohibited Persons” shall have the meaning ascribed to it in Section 6.5(d)(i). 


	
	1.28
	“Property” shall have the meaning ascribed to it in the “WHEREAS” paragraph in this Contract and each Property shall collectively, be referred to as “Properties.”



	
	1.29
	“Proration Statement” shall have the meaning ascribed to it in Section 9.4(a)(i).


	
	1.30
	“Purchase Price” shall have the meaning ascribed to it in Section 3.


	
	1.31
	“Purchaser” shall have the meaning ascribed to it in the introductory paragraph.


	
	1.32
	“Purchaser’s Review Period” shall have the meaning ascribed to it in Section 12.1.


	
	1.33
	“Related Parties” shall have the meaning ascribed to it in Section 13.6(b).


	
	1.34
	“Sanctions Laws” shall have the meaning ascribed to it in Section 6.5(d)(iii).


	
	1.35
	“Seller” shall have the meaning ascribed to it in the introductory paragraph.


	
	1.36
	“Seller’s Surviving Obligations” shall have the meaning ascribed to it in Section 6.3.


	
	1.37
	“Service Contracts” shall have the meaning ascribed to it in Section 6.1(i).


	
	1.38
	“Survey” shall have the meaning ascribed to it in Section 8.1.


	
	1.39
	“Survival Period” shall have the meaning ascribed to it in Section 6.3.


	
	1.40
	“Taking” shall have the meaning ascribed to it in Section 11.1(a).


	
	1.41
	“Title Commitment” shall have the meaning ascribed to it in Section 8.1.


	
	1.42
	“Title Company” shall have the meaning ascribed to it in Section 8.1.


	
	1.43
	“Title Objection Date” shall have the meaning ascribed to it in Section 8.1.


	
	1.44
	“Title Review Properties” shall mean, collectively, the [****] Property, the [****] Property, the [****] Property, the [****] Property, the [****] Property, the [****] Property and the [****] Property.


	
	1.45
	“Transfer Tax” shall have the meaning ascribed to it in Section 9.2(c).



	
	1.46
	“USA Patriot Act” shall have the meaning ascribed to it in Section 6.5(d)(iii).


[bookmark: _Toc323564036][bookmark: _Toc240347104]2.Subject of Sale.
2.1Seller agrees to sell and convey to Purchaser the Premises and Purchaser agrees to purchase from Seller the Premises subject to the terms and conditions contained in this Contract.
2.2This sale includes all right, title and interest, if any, of Seller in and to: (a) each Property; (b) any land lying in the bed of any street, road or avenue opened or proposed, adjacent to each Property, to the center line thereof; and Seller will execute and deliver to Purchaser at the Closing, or thereafter, on demand, all proper instruments for the conveyance to such title; (c) fixtures, equipment and other personal property attached to or beneath each Property and not owned by the applicable Master Tenant or a governmental entity, if any, but no part of the Purchase Price shall be deemed to be paid for such fixtures, equipment or personal property; (d) rights of way, appurtenances, easements, sidewalks, alleys, gores or strips of land adjoining or appurtenant to each Property and used in connection therewith; (e) the interest of landlord in each Master Lease; and (f) all Service Contracts to be assumed by Purchaser and to the extent transferable without cost or third party consent, all licenses, permits, certificates of occupancy, guaranties, warranties, plans, specifications and other intangible property owned by Seller and used in connection with each Property ((a) through (f) herein referred to collectively as the “Premises” as it relates to each Property individually and/or collectively as the context may require).
[bookmark: _Toc240347105][bookmark: _Toc323564037]3.Purchase Price.
The purchase price (the “Purchase Price”) for the Premises is the sum of One Hundred Seventeen Million and Three Hundred Thousand and 00/100 Dollars ($117,300,000.00), payable by Purchaser to Seller as follows:
[bookmark: _Hlk73891988]3.1Within one (1) Business Day after the Effective Date, the sum of One Million and 00/100 Dollars ($1,000,000.00) (together with any interest earned thereon, the “Deposit”) to be paid by electronic wire transfer of immediately available federal funds to an account designated by [****] (“Escrowee”). [****] of the Deposit shall constitute independent consideration for Seller’s execution and delivery of this Contract and for Purchaser’s right to conduct its due diligence hereunder, shall be deemed fully earned by Seller upon execution of this Contract, shall be non-refundable to Purchaser under all circumstances, and shall be credited against the Purchase Price at Closing.
3.2[Intentionally Omitted.] 
3.3On the Closing Date, the sum of One Hundred Sixteen Million Three Hundred Thousand and 00/100 Dollars ($116,300,000.00), subject to adjustment and proration pursuant to Section 9.4 below, to be paid by electronic wire transfer of immediately available federal funds pursuant to wiring instructions to be given by Escrowee or as Escrowee may direct to Purchaser prior to the Closing and Purchaser shall cause Escrowee to distribute such funds to Seller in accordance with this Contract. The Purchase Price shall be allocated among the Properties 

as set forth on Schedule F attached hereto, which allocation shall govern for purposes of each Deed, the Transfer Tax returns, Purchaser’s title policies.
[bookmark: _Toc240347106][bookmark: _Toc323564038]4.Deposit Provisions.
4.1Upon the Closing, Escrowee is authorized and directed to pay the Deposit to Seller (or as Seller may direct). 
4.2In the event Purchaser should default under this Contract, and Seller elects to terminate this Contract in accordance with Section 10.1, Escrowee shall pay the Deposit to Seller, who shall retain the Deposit in accordance with Section 10.1 below.
4.3In the event this Contract is terminated by reason other than Purchaser’s default, Escrowee shall pay the Deposit to Purchaser, less the [****] of independent consideration described in Section 3.1, which shall be paid to Seller.
4.4Escrowee shall invest and reinvest the proceeds of the Deposit, and any interest earned thereon, in United States Government Treasury Bills or Certificate(s) of Deposit or bank money market account(s) as Purchaser shall direct. The party entitled to receive the interest earned on the Deposit shall pay all income taxes owed in connection therewith. The employer identification numbers of Seller and Purchaser are respectively set forth on the signature page hereof. 
4.5Escrowee, by signing this Contract at the end hereof where indicated, signifies its agreement to hold the Deposit for the purposes as provided in this Contract. In the event of any dispute, Escrowee shall have the right to deposit the Deposit in court to await the resolution of such dispute. Escrowee shall not incur any liability by reason of any action or non-action taken by it in good faith or pursuant to the judgment or order of a court of competent jurisdiction. Escrowee shall have the right to rely upon the genuineness of all certificates, notices and instruments delivered to it pursuant hereto, and all the signatures thereto or to any other writing received by Escrowee purporting to be signed by any party hereto, and upon the truth of the contents thereof.
4.6Except as otherwise provided for in Section 4.1, Escrowee shall not pay or deliver the Deposit to any party unless written demand is made therefor and a copy of such written demand is delivered to the other party. If Escrowee does not receive a written objection from the other party to the proposed payment or delivery within five (5) Business Days after such demand is served by personal delivery on such party, Escrowee is hereby authorized and directed to make such payment or delivery. If Escrowee does receive such written objection within such five (5) Business Day period or if for any other reason Escrowee in good faith shall elect not to make such payment or delivery, Escrowee shall forward a copy of the objections, if any, to the other party or parties, and continue to hold the Deposit unless otherwise directed by written instructions from the parties to this Contract or by a judgment of a court of competent jurisdiction. In any event, Escrowee shall have the right to refrain from taking any further action with respect to the subject matter of the escrow until it is reasonably satisfied that such dispute is resolved or action by Escrowee is required by an order or judgment of a court of competent jurisdiction.

4.7Escrowee is acting in the capacity of a mere stakeholder only, and as such, shall not be answerable, liable or accountable except for its willful misconduct or gross negligence in the performance of its obligations and duties as Escrowee. Escrowee shall be entitled to consult with counsel in connection with its duties hereunder. Seller and Purchaser, jointly and severally, agree to indemnify and hold Escrowee harmless against any and all losses, claims, damages, liabilities, and agree to reimburse Escrowee, upon demand, for the reasonable costs and expenses, including reasonable attorneys’ fees incurred by Escrowee in connection with its acting in its capacity as Escrowee, including, without limitation, any litigation arising from this Contract or involving the subject matter hereof, except for its willful misconduct or gross negligence in the performance of its obligations and duties as Escrowee. In the event of litigation relating to the subject matter of the escrow, whichever of Seller or Purchaser is not the prevailing party shall reimburse the prevailing party for any costs and fees paid by the prevailing party or paid from the escrowed funds to Escrowee.
[bookmark: _Toc240347107][bookmark: _Toc323564039]5.“As-Is”. “Where-Is”.
5.1Purchaser acknowledges and agrees that (a) Purchaser has independently examined, inspected, and investigated to the full satisfaction of Purchaser, the physical nature and condition of the Premises, including, without limitation, its environmental condition, and the income, operating expenses and carrying charges affecting the Premises, (b) except as expressly set forth in this Contract or in any document executed by Seller and delivered to Purchaser at Closing, neither Seller nor any agent, member, officer, partner, employee, representative, broker or third party consultant of Seller has made any representation whatsoever regarding the subject matter of this Contract or any part thereof, including (without limiting the generality of the foregoing) representations as to the physical nature or environmental condition of the Premises, the existence or non-existence of petroleum, asbestos, lead paint, fungi, including mold, or other microbial contamination, hazardous substances or wastes, underground or above ground storage tanks or any other environmental hazards on, under or about each Property, each Master Lease, operating expenses or carrying charges affecting the Premises, the compliance of the Premises or its operation with any laws, rules, ordinances or regulations of any applicable governmental or quasi-governmental authority or the habitability, merchantability, marketability, profitability, fitness or development of the Premises for any purpose and (c) except as expressly set forth in this Contract or in any document executed by Seller and delivered to Purchaser at Closing, Purchaser, in executing, delivering and performing this Contract, does not rely upon any statement, offering material, operating statement, historical budget, engineering structural report, any environmental reports, information, or representation to whomsoever made or given, whether to Purchaser or others, and whether directly or indirectly, orally or in writing, made by any person, firm or corporation except as expressly set forth herein, and Purchaser acknowledges that any such statement, information, offering material, operating statement, historical budget, report or representation, if any, does not represent or guarantee future performance of the Premises. Without limiting the foregoing, but in addition thereto, except as otherwise set forth in this Contract (including the representations, warranties and covenants of Seller herein) and in any document executed by Seller and delivered to Purchaser at Closing, Seller shall deliver, and Purchaser shall take, the Premises in its “as is” “where is” condition and with all faults on the Closing Date. The provisions of this Section shall survive the Closing or the earlier termination of this Contract.

5.2Except as set forth in this Contract (including the representations, warranties and covenants of Seller herein) or in any document executed by Seller and delivered to Purchaser at Closing, and subject to the exclusions set forth at the end of this Section 5.2, Purchaser hereby waives, releases and forever discharges Seller, its affiliates, subsidiaries, officers, directors, shareholders, employees, independent contractors, partners, representatives, agents, successors and assigns, and each of them, from any and all causes of action, claims, assessments, losses, damages (compensatory, punitive or other), liabilities, obligations, reimbursements, costs and expenses of any kind or nature, actual, contingent, present, future, known or unknown, suspected or unsuspected, including, without limitation, interest, penalties, fines, and attorneys’ and experts’ fees and expenses, whether caused by, arising from, or premised, in whole or in part, from the Premises or Seller’s acts or omissions, and notwithstanding that such acts or omissions are negligent or intentional, or premised in whole or in part on any theory of strict or absolute liability, which Purchaser, its successors or assigns or any subsequent purchaser of the Premises may have or incur in any manner or way connected with, arising from, or related to the Premises. Purchaser agrees, represents and warrants that the matters released herein are not limited to matters which are known, disclosed, suspected or foreseeable, and Purchaser hereby waives any and all rights and benefits which it now has, or in the future may have, conferred upon Purchaser by virtue of the provisions of any law which would limit or detract from the foregoing general release of known and unknown claims. Notwithstanding the foregoing, the release set forth in this Section 5.2 does not apply to, and Purchaser does not release, (A) any fraud of Seller, (B) Seller’s Surviving Obligations, or (C) any third-party tort claim for personal injury arising out of an injury sustained during Seller’s period of ownership. The provisions of this Section 5.2 shall survive the Closing or termination of this Contract.
[bookmark: _Toc240347108][bookmark: _Toc323564040]6.Representations.
[bookmark: _Toc323564041][bookmark: _Toc240347109]6.1Seller’s Representations.
Each Seller represents that as of the date hereof as to itself and its Property only:
(a)Seller is, and at the Closing shall be, a limited liability company formed under the laws of the State of [****]. Seller has the right, power and authority to make and perform its obligations under this Contract without the need for governmental approval, consent or filing.
(b)The execution, delivery and performance of this Contract in accordance with its terms, do not violate the limited liability company agreement of Seller, or any contract, agreement, commitment, order, judgment or decree to which Seller is a party or by which it is bound.
(c)Seller has the right, power and authority to make and perform its obligations under this Contract.
(d)This Contract is a valid and binding obligation of Seller enforceable against Seller in accordance with its terms.
(e)Seller is not a “foreign person” within the meaning of Section 1445 of the Internal Revenue Code of 1986, as amended.

[bookmark: _Hlk179383584](f)Each Master Lease constitutes the only lease, license or other written agreement for the use or occupancy of each Property to which Seller is a party and which will be binding on Purchaser following the Closing, except as may otherwise be set forth in the Permitted Exceptions. A true, correct and complete copy of each Master Lease has been made available to Purchaser for review in the Data Room folder titled “Leases.” 
[bookmark: _Hlk179383474](g)The information on the rent roll attached hereto as Schedule C is true and correct in all material respects.
(h)Except as may be set forth in the applicable Master Lease or Schedule C, no Master Tenant has made a payment to Seller in advance for more than one (1) month (exclusive of security deposits), or if such payment has been made to Seller more than one (1) month in advance (exclusive of security deposits), Seller will credit Purchaser such amount at Closing.
(i)A true, correct and complete copy of the material written service contracts entered into by Seller (the “Service Contracts”) which may be binding on Purchaser or the applicable Property after the Closing has been made available to Purchaser for review in the Data Room, if any. Seller does not guarantee or undertake that any of the Service Contracts will be in effect as of the Closing. From and after the date hereof, Seller shall not modify, terminate or enter into any new Service Contract without Purchaser’s prior written consent, unless such new service contract is terminable on not more than thirty (30) days prior notice without payment of any premium or penalty (unless Seller agrees to pay the premium or penalty). Notwithstanding anything contained herein to the contrary, Purchaser shall notify Seller in writing prior to the expiration of Purchaser’s Review Period which, if any, of the Service Contracts Purchaser does not wish to assume at Closing and Seller shall send notices of termination, prior to the Closing Date, at Seller’s sole cost and expense (including any termination fee or penalty), with respect to those Service Contracts specified in Purchaser’s notice, except Seller shall have no obligation to terminate, and Purchaser hereby agrees to accept and assume in accordance with Exhibit 3 all Service Contracts (including those specified in Purchaser’s notice) which cannot be terminated by Seller (i) without cause, (ii) upon thirty (30) days’ notice or less, or (iii) without payment of a premium or penalty. Purchaser’s failure to timely deliver notice pursuant to the preceding sentence shall be deemed Purchaser’s election to accept and assume all of the Service Contracts in accordance with Exhibit 3. 
[bookmark: _Hlk179386648](j)There are no persons employed by Seller at the Property in connection with the operation or maintenance of such Property who will be binding upon Purchaser after the Closing. 
(k)Seller has not received any written notice of any pending condemnation proceeding against any Property.
(l)Except as set forth on Schedule D annexed hereto, in the tenant files delivered or made available to Purchaser or for matters covered (excluding deductibles) by one or more insurance policies, there is no litigation pending against any Property which would be binding on, or materially and adversely affect, such Property after the Closing.

(m)Each Master Lease is in full force and effect, and Seller has not sent or received a written notice of default which remains uncured. 
(n)Except as set forth on Schedule C, there are no tenant improvement allowances, tenant inducements, free or abated rent or leasing commissions payable by the landlord under any Master Lease that remain outstanding with respect to the current term of the Master Lease or if unpaid, Seller will credit Purchaser therefor at Closing and Purchaser shall assume the obligations therefor. 
(o)Seller has not received written notice from any governmental authority of any violation of law, ordinance or regulation with respect to any Property that remains uncured.
(p)Seller is duly organized, validly existing and in good standing under the laws of the State of [****] and is qualified to transact business in the state in which its Property is located.
(q)Seller has not granted Master Tenant or any other person or entity, any option to purchase, right of first refusal, right of first offer or other right to acquire all or any portion of any Property, applicable to this transaction which has not been waived.
[bookmark: _Toc323564042][bookmark: _Toc240347110]6.2Knowledge. The representations of each Seller set forth in Section 6.1 are made to the actual present knowledge of [****], who is the property manager for each Seller and is involved in the day to day of the Properties, without such individual having any duty or obligation to make an independent inquiry or investigation. Any reference to Seller’s “receipt” or language similar thereto of notices or other written documents shall mean the actual receipt of the same by [****]. In no event shall Purchaser be entitled to assert any cause of action against [****] nor shall [****] have any personal liability whatsoever for any matter under or related to this Contract.
[bookmark: _Toc323564043][bookmark: _Toc240347111][bookmark: _Hlk206171768][bookmark: _BPDCI_51][bookmark: _Hlk206171572][bookmark: _BPDCI_50][bookmark: _BPDCI_52]6.3Update and Survival. At Closing, each Seller shall update the representations made in Section 6.1 above as the facts then exist. The representations made in Section 6.1 and any update of such representations as well as any obligations or liabilities of any Seller which expressly survive Closing pursuant to the Contract or in any closing document executed by any Seller and delivered to Purchaser at Closing (collectively, “Seller’s Surviving Obligations”) shall survive the Closing for [****], unless expressly stated otherwise to the contrary in this Contract (the “Survival Period”). If Purchaser timely gives such notice and commences such action, the Survival Period shall continue with respect to the claim described in such notice only until such action is finally resolved. In any event, Seller’s maximum liability after Closing for any Seller’s Surviving Obligations shall not exceed, in the aggregate, an amount equal to [****] of the Purchase Price; provided that such limitation shall not apply to Seller’s obligations under Sections 9.4 or 13.1, and provided further that with respect to the foregoing, each Seller shall have no liability, and Purchaser shall make no claim against any such Seller if the obligations or liabilities in question result from a condition, state of facts or other matter known to Purchaser prior to Closing and no claim shall be made unless the condition, state of facts or matter relate to such Seller’s period of ownership. The preceding sentence of this Section 6.3 shall survive Closing.

[bookmark: _Toc240347112][bookmark: _Toc323564044]6.4Liability for Misrepresentations. If any representation of Seller shall fail to be true in any material and adverse respect, Purchaser may elect to terminate this Contract and receive the return of the Deposit and, if such representation was untrue when made or became untrue as a result of a breach by Seller of its obligations under this Contract, reimbursement of Purchaser’s actual out-of-pocket costs and expenses incurred in connection with this Contract provided that Purchaser provides Seller with proof of invoices and payments for said out-of-pocket costs and expenses, and such reimbursement shall not exceed [****] in the aggregate (the “Out-of-Pocket Reimbursements”), and upon the receipt of same, this Contract shall be null and void and of no further force or effect and, except for those provisions expressly stated to survive the termination of this Contract, neither party shall have any rights or obligations against or to the other. Seller shall have the option to rescind Purchaser’s termination of this Contract and adjourn the Closing for a period not to exceed thirty (30) days beyond the date scheduled for the Closing in order to make such representation true. If the Closing shall take place without Purchaser making an objection to an untrue representation of which Purchaser shall have knowledge, Purchaser shall be deemed to have waived all liability of Seller by reason of such untrue representation. Upon delivery of any Estoppel Certificates, Seller shall be entirely released from any liability under Seller’s representations (including, without limitation, any update of the representations) concerning the information contained in such Estoppel Certificates to the extent the same is consistent with, or more favorable than, the information contained in Seller’s representations. Anything in this Section to the contrary notwithstanding, an attempt by Seller to make any untrue representation true shall not be deemed to be or create an obligation of Seller to make the same true. The provisions of this Section 6.4 shall survive the Closing or termination of this Contract. 
[bookmark: _Toc323564045][bookmark: _Toc240347113]6.5Purchaser’s Representations. Purchaser represents that:
(a)The execution, delivery and performance of this Contract in accordance with its terms, do not violate the partnership agreement, corporate charter, by-laws, certificate of incorporation or operating agreement of Purchaser, or any contract, agreement, commitment, order, judgment or decree to which Purchaser is a party or by which it is bound;
(b)Purchaser has the right, power and authority to make and perform its obligations under this Contract; 
(c)Purchaser is a [****] limited partnership whose general partner is Alpine Income Property GP, LLC (“Alpine Income Property GP”). Alpine Income Property GP’s sole member is Alpine Income Property Trust, Inc.; and
[bookmark: _DV_M94][bookmark: _Hlk206172214][bookmark: _Hlk123909055](d)USA PATRIOT Act/OFAC Representations. Purchaser further represents and warrants, in addition to the representations, warranties and agreements set forth above, THAT THE PURCHASER HAS REVIEWED THE U.S. TREASURY DEPARTMENT’S OFFICE OF FOREIGN ASSETS CONTROL (“OFAC”) WEBSITE AT: HTTPS://HOME.TREASURY.GOV/POLICY-ISSUES/OFFICE-OF-FOREIGN-ASSETS-CONTROL-SANCTIONS-PROGRAMS-AND-INFORMATION BEFORE MAKING THE FOLLOWING REPRESENTATIONS AND COVENANTS and that the following statements are true and correct on the date hereof and will be true and correct at all times through and including the Closing Date:

(i)Purchaser understands and agrees that Seller prohibits the receipt of funds from any persons or entities that are acting, directly or indirectly, (A) in contravention of any U.S. or international laws and regulations, including anti-money laundering and sanctions laws and regulations, (B) on behalf of terrorists, terrorist organizations, or other persons or entities subject to sanctions, including those persons or entities that are included on the List of Specially Designated Nationals and Blocked Persons maintained by OFAC, as such list may be amended from time to time, and entities owned 50% or greater individually or in the aggregate by the foregoing, (C) for a “senior foreign political figure”, any member of a senior foreign political figure’s immediate family or any close associate of a senior foreign political figure, unless the Seller, after being specifically notified by the Purchaser in writing that it, or any beneficial or indirect owner of the Purchaser, is such a person, determines in its sole discretion that such receipt of funds shall be permitted, or (D) for a foreign shell bank (such persons or entities in (A) - (D) are collectively referred to as “Prohibited Persons”). Senior foreign political figure shall have the meaning set forth in 31 CFR 1010.605(p). “Foreign shell bank” shall have the meaning set forth in 31 CFR 1010.605(g). 
(ii)Purchaser represents, warrants and covenants that: (A) it is not, nor is any person or entity controlling, controlled by or under common control with the Purchaser, a Prohibited Person, and (B) to the extent the Purchaser has any beneficial or indirect owners, (1) it has carried out thorough due diligence to establish the identities of such beneficial or indirect owners, (2) based on such due diligence, the Purchaser reasonably believes that no such beneficial or indirect owners are Prohibited Persons, (3) it holds the evidence of such identities and status and will maintain all such evidence for at least five years from the date of the beneficial or indirect owners’ complete withdrawal from the Purchaser, and (4) it will make available such information and any additional information that the Seller may require upon request.
(iii)To the extent applicable, neither Purchaser, nor any of its general or limited partners, shareholders, members, parent or subsidiary entities: (i) is under investigation by any governmental authority for, or has been charged with, or convicted of, money laundering, drug trafficking, terrorist related activities, any crime which in the United States would be a predicate crime to money laundering, or a violation of any Anti-Money Laundering Laws (as defined herein) or Sanctions Laws (as defined herein); (ii) has been assessed a civil or criminal penalty under any Anti-Money Laundering Laws or Sanctions Laws; or (iii) has had any of its funds seized or forfeited in any action under any Anti-Money Laundering Laws or Sanctions Laws. As used in this Contract, the term “Anti-Money Laundering Laws” shall mean all U.S. laws and regulations, state and federal, criminal and civil, that (1) limit the use of, and/or seek the forfeiture of proceeds from illegal transactions; (2) require identification and documentation of the parties with whom a Financial Institution (as defined in the relevant statute) conducts business; or (3) are designed to disrupt the flow of funds to terrorist organizations. Such laws, regulations, and sanctions shall be deemed to include, without limitation, the Bank Secrecy Act, 31 U.S.C. Section 5311 et. seq., as amended by the USA PATRIOT Act of 2001, Pub. L. No. 107-56 (the “USA PATRIOT Act”), as amended, and the regulations promulgated thereto; as well as 18 U.S.C. Sections 1956, 1957 and 1960. As used in this Contract, the term “Sanctions Laws” shall mean all U.S. laws and regulations relating to economic or trade sanctions, including, without limitation, the Trading with the Enemy Act, the International Emergency Economic Powers Act, and the regulations administered or enforced by OFAC.

(e)Purchaser (including any U.S. entity) is not a “foreign person” as defined in the CFIUS (Committee on Foreign Investment in the United States) regulations (31 CFR 800.224).
(f)This Contract is a valid and binding obligation of Purchaser enforceable against Purchaser in accordance with its terms. 
Purchaser covenants and warrants that the representations in the preceding sentences of this Section 6.5 will be true on the Closing with respect to Purchaser or any permitted assignee of Purchaser and Purchaser or such assignee shall deliver to Seller at Closing copies of Purchaser’s organizational documents and resolutions and/or consents and certificates as necessary to substantiate that such representations of Purchaser are true as of the Closing. The provisions of this Section 6.5 shall survive the Closing or termination of this Contract.
[bookmark: _Toc240347114][bookmark: _Toc323564046]7.Ongoing Operations.
[bookmark: _Toc240347115][bookmark: _Toc323564047]7.1Leasing Practice.
(a)During the period ending five (5) days before the Outside Termination Date, Seller may terminate, renew and/or make modifications to any Master Lease (collectively, “Lease Modification(s)”) or enter into any new lease only with the prior approval of Purchaser, which approval shall not be unreasonably withheld, conditioned or delayed. Beginning with the fifth (5th) day before the Outside Termination Date, provided Purchaser is not in default under this Contract, Seller shall not enter into any Lease Modification or any new lease (“New Lease”) without the prior approval of Purchaser, which approval may be granted or withheld in Purchaser’s sole discretion. Purchaser agrees to grant or deny consent in writing (and provide, in reasonable detail, the reasons for any denial) within three (3) Business Days after Purchaser’s receipt of Seller’s request, which request shall contain copies of all material information related to such request and a summary of the material terms of the proposed Lease Modification or New Lease. Purchaser’s failure to timely respond in writing to Seller’s request shall be deemed a denial of consent to the applicable proposed Lease Modification or New Lease. Seller shall, from time to time, inform (orally or in writing) Purchaser of any Lease Modification negotiations and promptly give notice to Purchaser of any Lease Modification and a copy of any instruments executed and any material information delivered in connection with such Lease Modification.
(b)Purchaser acknowledges and agrees that no representation has been made and no responsibility has been assumed by any Seller with respect to the continued occupancy of the Premises, or any part thereof, by any Master Tenant from and after the date hereof. Seller does not undertake or guarantee that any Master Tenant will be in occupancy from and after the date hereof. Prior to the Closing, each Seller shall have the right, but not the obligation, to enforce its rights against any Master Tenant by summary proceeding, drawing down or application of security deposits or in any other manner, provided same is consistent with such Seller’s past practices and usual course of business. Except as provided in this Section 7.1 above and provided Purchaser is not in default under this Contract, no Seller shall terminate any Master Lease without the prior consent of Purchaser except in the event of a default by a Master Tenant under its Master Lease.

[bookmark: _Toc323564048][bookmark: _Toc240347116]7.2Personal Property and Equipment. During the pendency of this Contract, Seller agrees not to transfer to any third party or remove any personal property or equipment owned by Seller and material to the operation or maintenance of the Premises and located in the Premises unless such personal property or equipment is obsolete or replaced with a substantially similar item.
[bookmark: _Toc323564049][bookmark: _Toc240347117]7.3Employees. During the pendency of this Contract, no Seller shall hire any employees for whom Purchaser will have liability following the Closing.
[bookmark: _Toc323564050][bookmark: _Toc240347118]7.4Development Rights. During the pendency of this Contract, no Seller shall sell, lease, transfer or otherwise encumber any development rights appurtenant to its respective Property that would materially and adversely affect such Property, unless required by law or regulation.
[bookmark: _Toc323564051][bookmark: _Toc240347119]7.5Tax Protest Proceedings. Each Seller shall have sole authority to prosecute, settle and withdraw proceedings to review any real estate tax assessment for its respective Property covering the fiscal years prior to and in which the Closing occurs. Purchaser acknowledges that it has no interest in any proceedings or refunds applicable to any fiscal tax year prior to the year in which the Closing occurs. Purchaser acknowledges that any Seller may elect to appeal certain property assessments for real estate tax purposes. The provisions of this Section shall survive the Closing. 
[bookmark: _Toc323564052][bookmark: _Toc240347120]7.6Operation and Maintenance. Until the date and time of the Closing, each Seller shall (i) operate and maintain the Premises in the usual course of business and consistent with past practices, excepting normal wear and tear and loss or Casualty, (ii) not, except as set forth in this Contract, sell, mortgage, pledge or otherwise transfer or encumber any portion of the Premises, or enter into any agreement or negotiations to do any of the foregoing (other than personal property, in accordance with this Contract), and (iii) maintain in effect its existing insurance coverage for the Premises or coverage substantially similar thereto. During the period ending five (5) days before the Outside Termination Date, each Seller shall have the right, but not the obligation, to make a capital expenditure in the ordinary course of business to maintain and preserve each Property, in which event Seller shall promptly notify Purchaser as to same. In the event that any Seller should make (or commit to make) such a capital expenditure prior to the fifth (5th) day before the Outside Termination Date, Purchaser shall reimburse such Seller on or before the Closing, for its pro rata portion (which shall be based on the portion of useful life of such expenditure occurring during each party’s respective period of ownership) of such expenditures made by such Seller and Purchaser shall assume the obligation to complete the work (including, without limitation, assuming the applicable service contract(s) for any such incomplete work in accordance with Sections 6.1(i) and 9.3(b)(vii) hereof) covered by the expenditure. Beginning with the fifth (5th) day before the Outside Termination Date, no Seller shall make any capital expenditures without the prior approval of Purchaser (unless as a result of an emergency), which approval shall not be unreasonably withheld, conditioned or delayed. In the event Purchaser shall approve such capital expenditure from and after the fifth (5th) day before the Outside Termination Date (or upon an emergency), Purchaser shall reimburse such Seller and assume such Seller’s remaining obligations in the manner set forth above. The 3rd and 5th sentences of this Section 7.6 shall survive the Closing or earlier termination of this Contract. 

[bookmark: _Toc240347121][bookmark: _Toc323564053]8.Title.
[bookmark: _Toc323564054][bookmark: _Toc240347122]8.1Title Commitment. Each Seller has (i) caused to be issued and delivered to Purchaser a title commitment for each Property (individually and collectively, as the context may require, the “Title Commitment”) issued by [****] (the “Title Company”), each of which is accompanied by a copy of all recorded documents affecting such Property listed as exceptions in Schedule B of each such Title Commitment and (ii) delivered to Purchaser a copy of the existing ALTA survey for each Property as follows: 
(A) with respect to the parcel of land described on Schedule A-1 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”); 
(B) with respect to the parcel of land described on Schedule A-2 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”); 
(C) with respect to the parcel of land described on Schedule A-3 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(D) with respect to the parcel of land described on Schedule A-4 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(E) with respect to the parcel of land described on Schedule A-5 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(F) with respect to the parcel of land described on Schedule A-6 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(G) with respect to the parcel of land described on Schedule A-7 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(H) with respect to the parcel of land described on Schedule A-8 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(I) with respect to the parcel of land described on Schedule A-9 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(J) with respect to the parcel of land described on Schedule A-10 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(K) with respect to the parcel of land described on Schedule A-11 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(L) with respect to the parcel of land described on Schedule A-12 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”);
(M) with respect to the parcel of land described on Schedule A-13 commonly known as [****] (the “[****] Property”), the survey prepared by [****] (the “[****] Survey”); and

(each of the above Surveys (A)-(M), individually and collectively, as the context may require, the “Survey”). On or before the Outside Termination Date, Purchaser shall furnish Seller with notice of any objections Purchaser has to the Title Commitment and the Survey (the “Title Objection Date”); provided, however, except as set forth in this Contract, Seller shall have no obligation to cure any such objections. Within two (2) Business Days after Seller’s receipt of Purchaser’s objection notice, Seller shall notify Purchaser in writing whether Seller elects to remove or cure any such objections, and Seller’s failure to so notify Purchaser within such two (2) Business Day period shall be deemed Seller’s election not to remove or cure any of such objections. Notwithstanding anything to the contrary in Section 8.3(a) or Section 12.1, any objection that Seller elects in writing to remove or cure shall be a Non-Permitted Title Objection that Seller shall be obligated to remove or cure at or prior to Closing. If Seller’s two (2) Business Day response period expires later than one (1) Business Day before the Outside Termination Date, the time by which Purchaser may cancel this Contract pursuant to Section 12.1 shall be extended to 3:00 P.M. Eastern Time on the first (1st) Business Day following the expiration of such response period. Any matters existing as of the Title Objection Date to which Purchaser does not object, shall be deemed Permitted Exceptions. All defects, encumbrances, encroachments or other objections to title that exist as of the Outside Termination Date and which Seller has not in this Contract or in a separate writing expressly agreed to remove, shall be deemed Permitted Exceptions. Following the Outside Termination Date, Purchaser shall notify Seller within five (5) days of becoming aware of any other defects, encumbrances, encroachments or other objections to title that are not Permitted Exceptions. Any defects, encumbrances, encroachments or other objections to title that are not Permitted Exceptions that are not timely objected to in accordance with this Section 8.1 shall be deemed Permitted Exceptions. 
[bookmark: _Toc323564055][bookmark: _Toc240347123]8.2Status of Title. Seller shall deliver and Purchaser shall accept title to the Premises and consummate the transaction contemplated by this Contract subject to (a) the title exceptions set forth in Schedule B to this Contract and (b) title exceptions created or suffered by a Master Tenant at the applicable Property or Purchaser and (c) the title exceptions deemed Permitted Exceptions under Section 8.1 above and (d) any items or exceptions to title set forth on each Survey and (e) such other title exceptions which Seller may, in accordance with the provisions of this Contract, cause the Title Company to omit from Purchaser’s title policy or affirmatively insure, without additional premium (unless paid by Seller) (the title exceptions whether liens, encumbrances, defects, encroachments or other objections described in (a), (b), (c), (d) and (e) herein sometimes referred to collectively as “Permitted Exceptions”); provided, however, that in no event shall Permitted Exceptions include any standard exception which the Title Company would delete or modify upon delivery of the item described in Section 9.3(a)(xv), to the extent of such deletion or modification.
[bookmark: _Toc323564056][bookmark: _Toc240347124]8.3Non-Permitted Title Objections. 
(a)If on the Closing it should appear that any Premises is affected by any lien, encumbrance, defect, encroachment or objection which is not a Permitted Exception (collectively, “Non-Permitted Title Objections”), then in such event, the applicable Seller, at such Seller’s election, shall have the privilege to remove or satisfy the same, and shall, for that purpose, be entitled to one or more adjournments of the Closing for a period not to exceed thirty (30) days beyond the date scheduled for Closing. Anything in this Section to the contrary notwithstanding, an attempt by such Seller to remove or discharge any Non-Permitted Title 

Objection shall not be deemed to be or create an obligation of such Seller to remove or discharge the same. If such Seller does not remove or satisfy any Non-Permitted Title Objection by the Closing (as it may be adjourned), Purchaser may either (i) accept such title as such Seller is able to convey, without abatement of the Purchase Price, or (ii) terminate this Contract, in which event the Deposit shall be returned to Purchaser; provided that the foregoing shall not limit Purchaser’s rights under Section 10.2 with respect to any Non-Permitted Title Objection that such Seller is obligated to remove, cure or discharge.
(b)The foregoing provisions of this Section to the contrary notwithstanding, Seller shall, at or prior to Closing and without any requirement that Purchaser object thereto, remove or discharge of record (i) all mortgages, deeds of trust and other security interests voluntarily created by Seller and to which Seller is a party and encumbering any Property, (ii) all liens for taxes and assessments that are delinquent, (iii) all judgment liens against such Seller, and (iv) any monetary lien or other Non-Permitted Title Objection voluntarily created by such Seller after the date hereof (but in no event shall any such lien or Non-Permitted Title Objection be deemed to include: (i) with respect to any Property located in [****], notices of commencement arising from any Master Lease or New Leases or (ii) anything related to work for which Purchaser is receiving a credit at Closing); provided, however, that such Seller shall in no event be deemed to have voluntarily created (nor shall such Seller be liable for) any monetary lien or Non-Permitted Title Objections if caused or created by an act or omission of Purchaser or by an act or omission of a Master Tenant.  
[bookmark: _Toc240347125][bookmark: _Toc323564057]9.Closing.
[bookmark: _Toc323564058][bookmark: _Toc240347126]9.1Closing Date and Location. Subject to the adjournments expressly allowed elsewhere in this Contract, the closing of title (the “Closing”) shall take place, time being of the essence, on November 2, 2026. Notwithstanding Seller’s adjournment rights set forth in this Contract, whether exercised concurrently or consecutively, in no event shall Seller’s adjournment rights extend the date scheduled for Closing beyond [****] (the “Outside Closing Date”). The Closing shall take place by escrow deliveries to the Escrowee (the actual date of closing is herein referred to as the “Closing Date”) pursuant to reasonably acceptable escrow instructions that will provide, among other things, that the transfer documents will be released only upon Escrowee, on behalf of Seller, being unconditionally and irrevocably authorized to disburse the Purchase Price to Seller or as Seller may direct. The sale of the Property is intended to constitute a single transaction and the closing of each transaction must occur simultaneously. In no event shall Purchaser be permitted to purchase one Property without purchasing all the other Properties. 
[bookmark: _Toc323564059][bookmark: _Toc240347127]9.2Closing Expenses. 
(a)Seller’s Expenses. Seller shall pay (i) [****]; and (ii) Transfer Tax to the extent due from Seller pursuant to the provisions of Section 9.2(c) below.
(b)Purchaser’s Expenses. Purchaser shall pay (i) one-half (1/2) of any reasonable escrow or closing charge of the Title Company; (ii) Transfer Tax, to the extent due from Purchaser pursuant to the provisions of Section 9.2(c) below; (iii) the costs of updating the Survey; (iv) the cost of recording the deed including, without limitation, any recording charges imposed by the applicable governmental authority by reason of the transfer of the Premises; (v) all expenses relating to its inspection of the Premises including, but not limited to, engineering, 

environmental and property surveys whether or not Purchaser closes title to the Premises; (vi) the  premium for Purchaser’s owner’s policies, including the cost for extended title policy coverage and the cost of any endorsements (other than endorsements which Seller elects to obtain to cure any Non-Permitted Title Objection); (vii) any cost incurred in connection with any financing obtained by Purchaser including, without limitation, mortgage recording tax and title insurance premiums; and (viii) any sales tax payable on the sale of any personal property to Purchaser. 
(c)Transfer Tax.  Schedule E attached hereto sets forth the parties’ obligations with respect to the payment of any real property transfer, conveyance or recording taxes imposed by the applicable governmental authority by reason of the transfer of the Premises (the “Transfer Tax”), and Seller and Purchaser agree to pay such Transfer Tax to the extent each party has the obligation to do so pursuant to the terms of Schedule E.  Seller and Purchaser shall each execute (and swear to where required) any returns and statements required in connection with the Transfer Tax.  Payment of the Transfer Tax shall be made to the Title Company. 
(d)All closing costs not expressly allocated in this Section 9.2 shall be paid in accordance with the custom of the county in which the applicable Property is located. The provisions of this Section 9.2 shall survive the Closing or earlier termination of this Contract.
[bookmark: _Toc240347128][bookmark: _Toc323564060]9.3Closing Deliveries. 
(a)At Closing (or within five (5) Business Days thereafter with respect to delivery of items other than documents executed by each Seller for its respective Property in connection with the Closing), unless expressly stated to the contrary herein, each Seller shall deliver to Purchaser or Escrowee (and Purchaser’s obligation to consummate the Closing shall be conditioned upon (A) Seller not being in default in the performance of any of its material obligations under this Contract, and (B) the Title Company being irrevocably committed to issue to Purchaser an ALTA 2006 owner’s policy of title insurance for each Property in the amount of the portion of the Purchase Price allocated to such Property on Schedule F, insuring fee title subject only to the Permitted Exceptions):
(i)the Deed executed and acknowledged by each Seller for each Property located within its respective in the form annexed hereto as Exhibits 1-A ([****]), 1-B ([****]), 1-C ([****]), 1-D ([****]), 1-E ([****]), 1-F ([****]), 1-G ([****]), 1-H ([****]), 1-I ([****]), 1-J ([****]), and 1-K ([****]) (as applicable);
(ii)the Assignment of the Master Lease for each Master Tenant executed by each Seller with respect to each Property in the form annexed hereto as Exhibit 2;
(iii)the Assignment of the Service Contracts (and any permitted replacements or renewals thereof) executed by each Seller with respect to each Property in the form annexed hereto as Exhibit 3;

(iv) the Assignment of Licenses, Permits, Guarantees and Warranties executed by each Seller with respect to each Property in the form annexed hereto as Exhibit 4;
(v)notice to the Master Tenant executed by each Seller in the form annexed hereto as Exhibit 5 (which will be delivered to each Master Tenant by its respective Seller or its property manager unless otherwise mutually agreed to by each Seller and Purchaser);
(vi)originals, or if originals are not available, copies of each Master Lease (which may be left at the each respective Property);
(vii)notice to the service contractors executed by each Seller in the form annexed hereto as Exhibit 6 with respect to each Property (which will be delivered to the service contractors by its respective Seller or its property manager unless otherwise mutually agreed to by each Seller and Purchaser); 
(viii)duly executed certificate of each Seller in the applicable form set forth in Treasury Regulations §1.1445-2(b)(2); 
(ix)the Transfer Tax return(s) executed by each Seller with respect to each Property, as applicable; 
(x)estoppel certificates (each an “Estoppel Certificate” and collectively the "Estoppel Certificates") from Master Tenants representing [****] of the total leased square footage of the Premises inclusive of an Estoppel Certificate from [****], in form and substance which do not vary materially from the form annexed hereto as Exhibit 7 (unless such variance benefits Purchaser or reflects a reasonable modification by the respective Master Tenant to fit the circumstances of the respective Master Lease), or, as to any Master Tenant and/or Master Lease providing for or allowing a different form of estoppel certificate, the form provided or allowed by such Master Tenant and/or Master Lease.  In the event that any Master Tenant (i) qualifies any statement or certification in its Estoppel Certificate by a knowledge standard of any kind or degree, or a similar qualifier, or such Master Tenant or (ii) immaterially modifies the form of such Estoppel Certificate, such qualifications or modifications shall not be deemed a material variance from the form annexed hereto as Exhibit 7 and such Estoppel Certificate shall not be deemed unsatisfactory as a result of such qualifications and/or modifications. Notwithstanding the foregoing to the contrary, if the required Estoppel Certificates cannot be timely delivered, Seller may, but shall not be obligated to, adjourn the Closing for a period not to exceed thirty (30) days, to obtain the required Estoppel Certificates If Seller, after exercising or waiving in writing its adjournment right set forth in this Section 9.3(a)(x), does not or cannot deliver the required Estoppel Certificates, Purchaser’s sole remedy shall be to terminate this Contract and receive the return of the Deposit or to close notwithstanding the lack of the Estoppel Certificate(s) without any reduction of the Purchase Price and without any liability of Seller relative thereto. Except as set forth in Section 12.1, in the event any Estoppel Certificate shall claim a default (a claim of default or failure of an obligation by Seller or a Master Tenant which arises out of or results from information disclosed to or known by Purchaser prior to the Outside Termination Date shall not be deemed an Estoppel Default or an objection to Purchaser’s closing title to the Premises) by Seller under a Master Lease (such default hereinafter being referred to as an “Estoppel Default”), 

then Seller may, but shall not be obligated to, elect to cure any such Estoppel Default and shall, for that purpose, be entitled to adjourn the Closing for a period not to exceed thirty (30) days, provided, however, that in the event Seller elects not to cure such Estoppel Default or is unable to cure such Estoppel Default within such period of time, Purchaser’s sole remedy shall be to terminate this Contract and receive the return of the Deposit. In the event Purchaser is permitted to terminate this Contract pursuant to the preceding sentence, if Purchaser fails to terminate this Contract as provided for above, then the rights and obligations of the parties hereto shall not be affected thereby, this Contract shall remain in full force and effect and Purchaser shall, at the Closing, accept such Estoppel Certificate subject to such Estoppel Default without any reduction of the Purchase Price. Notwithstanding anything contained herein to the contrary, Purchaser shall notify Seller upon the date which is the earlier of (i) three (3) Business Days following Purchaser’s receipt of executed Estoppel Certificates and (ii) one (1) Business Day before the Closing Date, of Purchaser’s permitted objections to any such Estoppel Certificates. Purchaser’s failure to timely respond to Seller in accordance with the preceding sentence shall be deemed its approval of the Estoppel Certificates; No Estoppel Certificate shall satisfy the requirements of this Section 9.3(a)(x) unless it is dated no earlier than forty-five (45) days prior to the date originally scheduled for Closing. Seller shall deliver to Purchaser, for Purchaser’s review and reasonable approval, the form of each Estoppel Certificate prior to sending the same to the applicable Master Tenant and if Purchaser does not respond within three (3) days, the Estoppel Certificate shall be deemed approved;
(xi)the Bill of Sale, executed by Seller in the form of Exhibit 8 annexed hereto;
(xii)keys, combinations and codes to all locks and security devices to the Premises in Seller’s possession;
(xiii)an update of Seller’s representations executed by Seller in accordance with Section 6.3 above;
(xiv)a Seller’s non-resident withholding affidavit executed by Seller, if applicable;
(xv)a title certificate with respect to each Property in the form attached hereto as Exhibit 10; 
(xvi)evidence of Seller’s organizational authority;
(xvii)The [****] Sales Disclosure Form (State Form 46021), completed and executed by Seller; 
(xviii)The [****] Department of Treasury, Real Estate Transfer Tax Valuation Affidavit (Form 2705), completed and executed by Seller; 
(xix)The information necessary to permit Title Company to complete and file the Seller’s portion of the [****] electronic certificate of real estate value (eCRV); and 

(xx)The [****] Odyssey Affidavit executed by Seller.
(b)At Closing Purchaser shall deliver to Seller or Escrowee:
(i)the balance of the Purchase Price as provided in Section 3 hereof;
(ii)the Assignment of the Master Lease executed by Purchaser in the form annexed hereto as Exhibit 2;
(iii)the Assignment of the Service Contracts (and any replacements or renewals thereof) executed by Purchaser in the form annexed hereto as Exhibit 3;
(iv)notice to the Master Tenant executed by Purchaser in the form annexed hereto as Exhibit 5; 
(v)notice to the service contractors executed by Purchaser in the form annexed hereto as Exhibit 6; 
(vi)Transfer Tax return(s) executed by Purchaser; 
(vii)evidence of Purchaser’s organizational authority; 
(viii)The [****] Sales Disclosure Form (State Form 46021), completed and executed by Purchaser;
(ix)The [****] Department of Treasury, Property Transfer Affidavit (Form 2766), completed and executed by Purchaser;
(x)The information necessary to permit Title Company to complete and file the Seller’s portion of the [****] electronic certificate of real estate value (eCRV); 
(xi)The [****] Department of Revenue Form 521 (Real Estate Transfer Statement), completed and executed by Purchaser; 
(xii)The [****] Odyssey Affidavit executed by Purchaser; and
(xiii)A DTE 100 or DTE EX 100, as applicable, for the State of [****], completed and executed by Purchaser.
[bookmark: _Toc323564061][bookmark: _Toc240347129]9.4Apportionments and Reimbursements. The following adjustments shall be made with respect to the Premises, and the following procedures shall be followed:
(a)General.

(i)Preparation of Prorations. Before the Closing Date, Seller shall prepare and deliver, or cause Escrowee to prepare and deliver, to Purchaser an unaudited statement for the Premises (the “Proration Statement”) showing prorations for the items set forth below, calculated as of 11:59 p.m. on the day preceding the Closing Date, on the basis of a 365-day year. Notwithstanding the foregoing, in the event Seller (or its designee (e.g. Seller’s existing lender)) does not receive the funds to be wired pursuant to Section 3 above by 1:00 P.M. Eastern Time on the Closing Date, then in such event, (i) the items set forth in this Section shall be apportioned as of 11:59 P.M. on the Closing Date based upon the respective party’s period of ownership for the item being apportioned and (ii) Purchaser shall be responsible for any additional costs and fees (including, without limitation, additional accrued interest in connection with any loan encumbering the Property) incurred by Seller in connection with the late funding. Purchaser and its representatives shall be afforded reasonable access to Seller’s books and records with respect to the Premises and Seller’s work papers pertaining to the Proration Statement to confirm the accuracy of the Proration Statement. Purchaser and Seller shall agree upon any adjustments to be made to the Proration Statement before the Closing, and at the Closing, Purchaser or Seller, as applicable, shall receive a credit equal to the net amount due Purchaser or Seller, as applicable, pursuant to the Proration Statement as finally agreed upon by Purchaser and Seller. Any errors in the apportionments or estimates pursuant to this Section 9.4 shall be corrected by appropriate readjustment post-Closing. The items to be covered by the Proration Statement are as follows: 
A.rents, and charges for the cost of, or for increases (above a base amount) in the cost of, real estate taxes, operating expenses, insurance, maintenance, or other charges of a similar nature, if any, and any additional charges, and expenses (collectively, “Additional Rents”) payable under each Master Lease (but only to the extent collected before the Closing Date); provided that if any of the foregoing are not finally adjusted between Seller and a Master Tenant, as applicable until after the preparation of the Preliminary Proration Statement then proration of such items shall be subject to adjustment pursuant to Section 9.4(b); 
B.non-delinquent personal property taxes, real property taxes and assessments, district improvement impositions and the like (based upon the maximum discount rate available, if applicable), except to the extent reimbursable or payable directly by a Master Tenant under the applicable Master Lease; provided that if the tax rate or assessment for the fiscal year in which the Closing occurs has not been issued as of the Closing Date, taxes shall be prorated based on the last ascertainable tax bill, and such tax proration shall be subject to adjustment pursuant to subparagraph (iv) of this Section 9.4(a).  Notwithstanding the foregoing with respect to the [****] Property, all Current Real Estate Taxes (hereinafter defined) applicable to the [****] Property shall be prorated between Seller and Purchaser as of the date of Closing. 
​
For purposes of this Section, “Current Real Estate Taxes” shall mean those ad valorem taxes first becoming delinquent in the calendar year in which the Closing Date occurs. All prior real estate taxes shall be paid by Seller, and all subsequent real estate taxes shall be paid by Purchaser as and when due.  All installments of special assessments levied or assessed against the [****] Property of record and due as of the Closing Date shall be paid by Seller. Purchaser shall be responsible for all special assessments levied or assessed against the Property subsequent to Closing. 
C.water, sewer and utility charges not payable 

by a Master Tenant;
D.amounts payable under the Service Contracts;
E.all costs incurred in connection with Lease Modification or New Lease made in accordance with the provisions of Section 7.1 above, including leasing commissions, landlord’s work, tenant improvement allowances, legal fees, and construction management fees, which shall be paid by Purchaser and Purchaser agrees to assume the obligations therefor. To the extent such amounts are paid by Seller at or prior to Closing, Purchaser shall reimburse Seller for such amounts at Closing; and 
​
F.any other expenses normal to the operation and maintenance of the Premises and customarily prorated. 
(ii)Principles of Prorations; Collections and Payments. Subject to the prorations to be made pursuant to this Section 9.4, after the Closing Purchaser shall collect all revenues and pay all expenses with respect to the Premises, even if such revenues and expenses relate to periods before the Closing; provided however, if a Master Tenant sends payments to Seller after the Closing, Seller shall deposit such payments to its bank account, and promptly after such payment has cleared, pay to Purchaser any portion of such payment to which Purchaser is entitled under the provisions of this Section 9.4. For a period of twelve (12) months following the Closing, Purchaser shall, upon Seller’s written request, invoice any Master Tenant for rents or other unpaid monetary obligations owing under any Master Lease to Seller as of the Closing Date or that relate to a period prior to the Closing Date. Purchaser shall have no other obligation to collect any such amounts and shall not be required to commence or pursue any action or proceeding. To the extent such payments of any such unpaid monetary obligations are collected by Purchaser by judicial process, Purchaser may deduct from the amount owed to Seller an amount equal to the attorneys’ fees and costs actually incurred by Purchaser in collecting such unpaid monetary obligations due to Seller. Subject to the foregoing sentence, any rent or other payment collected after the Closing from any Master Tenant which owed any amounts under a Master Lease as of the Closing Date or that relates to any period prior to the Closing Date shall be applied first, to a Master Tenant’s unpaid monetary obligations with respect to any periods from the Closing Date through the end of the month in which such payment is made, in such order as Purchaser may elect, until such monetary obligations have been paid in full; any remaining amount of such payment shall be paid over to Seller, for application against a Master Tenant’s unpaid monetary obligations with respect to any periods before the Closing Date, in such order as Seller may elect, until such unpaid monetary obligations have been paid in full; and any remaining amount of such payment shall be retained by Purchaser for application against a Master Tenant’s future obligations. Notwithstanding anything contained in this Contract to the contrary, after the Closing Date Seller shall retain the right to bring or continue actions or proceedings against any Master Tenant to collect any delinquencies which Seller is entitled to receive and Purchaser shall be deemed to have assigned to Seller the exclusive right, at any time after the Closing Date, to file proofs of claim and to commence or continue any actions or proceedings to collect any pre-petition rent, pre-petition additional rent, pre-petition rejection damages under Section 365 of the Bankruptcy Code, and/or post petition administration expense claims, for any and all damages which arise or accrue prior to the Closing Date, and to retain any sums collected in connection 

therewith; provided, however, Seller shall not sue to terminate any Master Lease or any Master Tenant’s right to possession of its premises, and shall not exercise any other landlord remedy against any Master Tenant. 
[bookmark: _Toc323564062](iii)Security Deposits. At the Closing, Seller shall deliver to Purchaser all prepaid rent, refundable security deposits, letters of credit and other collateral actually held by Seller pursuant to any Master Lease, less any portions thereof applied in accordance with the respective Master Lease. The provisions of this Section 9.4(a)(iii) shall survive the Closing.
(iv)Post-Closing Adjustments. Notwithstanding anything to the contrary contained in this Section 9.4, (A) if the amount of the real property taxes and assessments payable with respect to the Premises for any period before Closing is determined to be more than the amount of such real property taxes and assessments that is prorated herein (in the case of the current year) or that was paid by Seller (in the case of any prior year), due to a reassessment of the value of the Premises or otherwise, Seller and Purchaser shall promptly adjust the proration of such real property taxes and assessments after the determination of such amounts, and Seller shall pay to Purchaser any increase in the amount of such real property taxes and assessments applicable to any period before Closing; provided, however, that Seller shall not be required to pay to Purchaser any portion of such increase that is payable by a Master Tenant; and (B) if the amount of the real property taxes and assessments payable with respect to the Premises for any period before Closing is determined to be less than the amount of such real property taxes and assessments that is prorated herein (in the case of the current year) or that was paid by Seller (in the case of any prior year), due to an appeal of the taxes by Seller, a reassessment of the value of the Premises or otherwise, Seller and Purchaser shall promptly adjust the proration of such real property taxes and assessments after the determination of such amounts (net of any costs incurred by Seller in connection with pursuing any appeal thereof), and (1) Purchaser shall pay to Seller any refund received by Purchaser representing such a decrease in the amount of such real property taxes and assessments applicable to any period before Closing; provided, however, the Purchaser shall not be required to pay to Seller any portion of such refund (other than a portion of such refund equal to the amount of all costs incurred by Seller in connection with pursuing any appeal thereof) which is payable to a Master Tenant; and (2) Seller shall be entitled to retain any refund received by Seller representing such a decrease in the amount of such real property taxes and assessments applicable to any period before Closing; provided, however, that Seller shall pay to Purchaser that portion of any such refund, after first deducting any and all costs incurred by Seller in connection with pursuing such refund, that is payable to a Master Tenant. Each party shall give notice to the other party of any adjustment of the amount of the real property taxes and assessments payable with respect to the Premises for any period before Closing within thirty (30) days after receiving notice of any such adjustment.
(b)Survival. The obligations of Seller and Purchaser under this Section 9.4 shall survive the Closing.
[bookmark: _Toc240347130]10.Default.
[bookmark: _Toc323564063][bookmark: _Toc240347131]10.1Purchaser’s Default. If Purchaser shall default in any material respect in the performance of its obligations under this Contract (including the failure to timely deliver the Deposit), and such default is not cured within five (5) Business Days after Purchaser’s 

[bookmark: _Hlk180760727]receipt of written notice from Seller specifying such default in reasonable detail (provided that no notice or cure period shall apply to Purchaser’s failure to deliver the Deposit or close on the date scheduled for Closing including Purchaser’s failure to deliver the balance of the Purchase Price when due), Seller may elect to cancel this Contract by giving notice to Purchaser and Escrowee. The parties hereto agree that the damages that Seller will sustain as a result of such default will be substantial but will be difficult to ascertain. Accordingly, the parties agree that in the event that Seller shall elect to terminate this Contract as a result of such default, Escrowee is hereby directed to pay the Deposit to Seller, who shall retain the Deposit as and for its liquidated damages and sole remedy hereunder, in which event this Contract shall be null and void and of no further force or effect except that this provision shall not waive or affect those provisions expressly stated to survive the termination of this Contract or limit Purchaser’s liability to Seller for any breach by Purchaser of the Access Agreement that expressly survives termination of the Access Agreement.
[bookmark: _Toc323564064][bookmark: _Toc240347132]10.2Seller’s Default. If, Seller shall default in any material respect in the performance of any of its obligations under the Contract (including, without limitation, if Seller shall be unable to convey title subject to, and in accordance with, the terms of this Contract), and such default is not cured within five (5) Business Days after Seller’s receipt of written notice from Purchaser specifying such default in reasonable detail (provided that no notice or cure period shall apply to Seller’s failure to close on the date scheduled for Closing), Purchaser may elect either to (i) cause the refund of the Deposit to Purchaser, together with the Out-of-Pocket Reimbursements, provided that the amounts paid shall not be duplicative of any amounts paid pursuant to Section 6.4 and upon the making of such refund, this Contract shall be null and void and of no further force or effect except for those provisions expressly stated to survive the termination of this Contract and the lien, if any, of Purchaser against the Premises shall wholly cease or (ii) commence an action for specific performance. Notwithstanding anything herein to the contrary, Purchaser shall be deemed to have elected option (i) above if Purchaser fails to deliver to Seller written notice of its intent to file a claim or assert a cause of action for specific performance against Seller on or before thirty (30) days following the date scheduled for Closing or, having given such notice, fails to file a lawsuit asserting such claim or cause of action in the county in which each Property is located within sixty (60) days following the date scheduled for Closing. Notwithstanding the foregoing, if specific performance is not available to Purchaser because Seller has conveyed any Property to a third party unaffiliated with Purchaser prior to the date scheduled for Closing, Purchaser shall be entitled to pursue an action against Seller for damages, which shall in no event exceed the difference between the Purchase Price and the purchase price paid by the third party purchaser to Seller. Except as set forth in the preceding sentence, Purchaser hereby waives all other rights and remedies that it might have, including but not limited to, the right to sue for damages.
[bookmark: _Toc240347133][bookmark: _Toc323564065][bookmark: _Toc323564067]11.Risk of Loss. 
[bookmark: _Toc240347134]11.1Condemnation. 
(a)If, at any time prior to the Closing Date, all or a Substantial Portion of the Property shall be taken in the exercise of the power of condemnation or eminent domain by any sovereign, municipality or other public or private authority or shall be the subject of a duly noticed hearing held by any such authority relating to a pending taking in the exercise of the power of condemnation or eminent domain (a “Taking”), then Purchaser may cancel this Contract by written notice given to Seller within ten (10) days after receipt of notice from Seller of such Taking, in which event this Contract shall be deemed cancelled and of no force and effect 

and neither party shall have any further obligations or liabilities against or to the other, except that Seller shall cause the return of the Deposit to Purchaser.  In the case of a Taking of less than a Substantial Portion of the Property or if Purchaser does not elect to terminate this Contract in the case of a Taking of all or a Substantial Portion of the Property, as provided for above, then this Contract shall remain in full force and effect and on the Closing either (A) Purchaser shall be entitled to any condemnation award to be granted and Seller shall assign all of its right, title and interest to such award to Purchaser, less such sums, if any, actually and reasonably expended by any Seller to prosecute such claim and restore the Premises, or (B) if such award shall have been paid to any Seller, the Purchase Price shall be reduced by the amount thereof, less such sums, if any, actually and reasonably expended by such Seller to prosecute such claim and restore the Premises.  Seller agrees to deliver promptly after receipt thereof any and all written notices of a Taking received by Seller after the date hereof.
(b)As used herein, a Taking of a “Substantial Portion” of the Property shall mean a Taking that affects ten percent (10%) or more of the square footage of the Properties. 
[bookmark: _Toc240347135]11.2Destruction or Damage.
In the event that the Property, or any part thereof, shall be damaged or destroyed by fire or any other casualty (“Casualty”) prior to the Closing Date, Seller shall give Purchaser prompt written notice of such event together with an estimate of the cost and time to restore prepared by an independent insurance examiner or engineer selected by Seller and reasonably approved by Purchaser.  If, as a result of a Casualty, a Master Tenants covering ten percent (10%) or more of the square footage of the Properties has the right to terminate its Master Lease and actually terminates a Master Lease (a “Casualty Termination Event”), Purchaser may cancel this Contract by notice to Seller within ten (10) days after receipt of notice from Seller specifying the Casualty Termination Event, in which event this Contract shall be deemed terminated and of no force and effect and neither party shall have any further rights or liabilities against or to the other except for those provisions expressly stated to survive the termination of this Contract and Seller shall cause the return of the Deposit to Purchaser.  If there is no Casualty Termination Event or if Purchaser does not timely elect to cancel the Contract in the event of a Casualty Termination Event, this Contract shall remain in full force and effect and Purchaser shall receive a credit against the Purchase Price in the amount of any deductible or self-insured retention under Seller’s insurance policies and shall be entitled to any insurance proceeds, including rent loss and business interruption proceeds attributable to Purchaser’s ownership, payable to the applicable Seller on account of such Casualty, less such sums, if any, as shall have been actually and reasonably incurred by such Seller or expended by such Seller in connection with the repair or restoration of such Casualty or the prosecution of such claim.  
[bookmark: _Toc240347136][bookmark: _Toc323564068]12.Purchaser’s Review Period. 
12.1Purchaser acknowledges and agrees that, as of the date hereof, Purchaser has completed, and is satisfied with the results of, all of its due diligence investigations of the Premises other than its review of the Title Commitment and the Survey for each of the Title Review Properties, and Purchaser shall have no right to cancel this Contract by reason of any such other due diligence matters. Purchaser shall have the right to cancel this Contract, solely by reason of any matter disclosed by the Title Commitment or the Survey for any of the Title Review 

[bookmark: _Hlk206168648]Properties (or any update to either of them obtained by Purchaser), in its sole and absolute discretion, on or before October 9, 2026 (the “Outside Termination Date”) by notice to Seller to be received by Seller on or before 3:00 P.M. Eastern Time on the Outside Termination Date (the period of time from the date hereof through and including the Outside Termination Date is herein referred to as “Purchaser’s Review Period”). If Purchaser duly cancels this Contract in accordance with this Section 12.1, this Contract shall be deemed terminated and of no further force or effect, except for the provisions expressly stated to survive the Closing, and the Deposit shall be returned to Purchaser. Purchaser shall have no right to cancel this Contract under this Section 12.1 by reason of any matter disclosed by the Title Commitment or the Survey for any Property other than a Title Review Property; provided, however, that the foregoing shall not limit Purchaser’s right to deliver objections under Section 8.1 with respect to any Property or Seller’s obligations under Section 8.1 or Section 8.3 with respect to any Property. If Purchaser does not duly cancel this Contract in accordance with this subparagraph or if Purchaser waives its right to cancel this Contract, (i) this Contract shall remain in full force and effect and Purchaser shall have no further right to cancel this Contract under this Section and (ii) Purchaser shall be deemed to have waived any liability of Seller and any right to refuse to consummate the Closing by reason of any condition known to Purchaser as of the Outside Termination Date, other than any misrepresentation by Seller, any Estoppel Default or any breach of a covenant by Seller; provided that the foregoing shall not apply to any Non-Permitted Title Objection that Seller is obligated to remove, cure or discharge under Section 8.1 or Section 8.3(b). Purchaser (or its affiliate) and Seller have entered into that certain Access Agreement dated September 3, 2026 (the “Access Agreement”), a copy of which is attached hereto as Exhibit 9 and the terms of which are hereby incorporated by reference and made a part hereof, and Purchaser hereby agrees to comply with the terms set forth in the Access Agreement.
12.2Time shall be of the essence with respect to the dates in this Section 12 for the Outside Termination Date and the giving of Purchaser’s cancellation notice. The provisions of this Section 12 shall survive the Closing or termination of this Contract.
[bookmark: _Toc240347137][bookmark: _Toc323564069]13.Miscellaneous. 
[bookmark: _Toc323564070][bookmark: _Toc240347138]13.1Broker.
Seller and Purchaser represent to each other that neither party has dealt with any broker or real estate consultant other than [****] (“Broker”) in connection with the transaction contemplated by this Contract. Seller agrees to pay all fees, commissions or other charges due to Broker, if, as and when there is a Closing hereunder, pursuant to Seller’s separate agreement with Broker. Seller and Purchaser shall indemnify and hold the other free and harmless from and against any liabilities, damages, costs or expenses (including, but not limited to, reasonable attorneys’ fees and disbursements) suffered by the indemnified party arising from a misrepresentation or a breach of any covenant made by the indemnifying party pursuant to this Section. The provisions of this Section shall survive the Closing or termination of this Contract.
[bookmark: _Toc323564071][bookmark: _Toc240347139]13.2Assignment of this Contract. This Contract may not be assigned by Purchaser without the consent of Seller. A direct or indirect transfer, sale or assignment of the majority stock interest in a corporate purchaser or the majority membership interest in a limited liability company purchaser or the majority or any general partnership interest of a partnership purchaser shall constitute an assignment of this Contract, which assignment or attempted assignment shall be void if made without the written consent of Seller. Notwithstanding the foregoing, from and after the Outside Termination Date, Purchaser may assign its rights under this 

Contract, without the consent of Seller, to an affiliate, corporation, partnership or other entity in which Purchaser owns and controls a greater than 50% economic and managerial interest, provided assignee assumes in writing all of the obligations of Purchaser to be performed under this Contract in a form reasonably acceptable to Seller and an original of such fully executed assignment and assumption agreement is delivered to Seller at least ten (10) Business Days prior to the Closing. Purchaser shall not assign this Contract to an entity or individual which would make any of the statements, representations or warranties set forth in Section 6.5 of this Contract untrue or incorrect and any such assignment shall be null and void and without force and effect. Purchaser shall be solely responsible for, and shall indemnify, defend and hold Seller harmless from, any transfer taxes imposed upon or in connection with any assignment of this Contract or any portion thereof. No assignment of this Contract shall relieve Purchaser from any of its obligations set forth herein arising prior to or after the effective date of the assignment. To the extent Purchaser shall assign any of its rights under this Contract pursuant to this Section 13.2, such assignment shall be for no consideration and Purchaser shall be responsible to pay for one hundred percent (100%) of any additional real property transfer, conveyance of recording taxes (or the like) imposed by the applicable government authority that may be assessed in connection with the assignment of this Contract by Purchaser, and shall indemnify and hold harmless Seller from and against all such transfer taxes and the like against Seller as a result of an assignment of this Contract by Purchaser. The provisions of this Section shall survive the Closing or termination of this Contract and shall not be subject to any limitation of liability set forth in this Contract. 
[bookmark: _Toc323564072][bookmark: _Toc240347140]13.3Attorneys’ Fees. If either party institutes a legal proceeding against the other party in connection with this Contract, the losing party in such proceeding shall reimburse the prevailing party all reasonable attorneys’ fees paid by the prevailing party in connection with such proceeding. The provisions of this Section shall survive the Closing or termination of this Contract. 
[bookmark: _Toc323564073][bookmark: _Toc240347141]13.4Notices. All notices hereunder to Seller, Purchaser, Escrowee or the Title Company shall be either (i) sent by certified or registered mail, return receipt requested, or (ii) sent by Federal Express or other overnight courier which obtains a signature upon delivery, or (iii) sent via electronic mail and if such electronic mail is sent before 5:00 P.M. Eastern Time, it shall be deemed given on that Business Day, and if after 5:00 P.M. Eastern Time, it shall be deemed given on the next Business Day, or (iv) delivered by hand delivery addressed to such party at the address of such party set forth below or at such other address as such party shall designate from time to time by notice; provided, however, if notice is sent pursuant to clauses (i), (ii), or (iv) above, such party delivering notice shall simultaneously deliver notice via electronic mail:
SELLER:
[****]
PURCHASER:
​
Alpine Income Property OP, LP
c/o CTO Realty Growth, Inc.
1140 N. Williamson Blvd., Suite 140
Daytona Beach, [****] 32114 
Attention: [****]
Email: [****]

​
with a copy via email to:
​
Rodriguez Wright LLP
Attention: [****]
Email: [****] and [****]
​
ESCROWEE/TITLE COMPANY:
[****]
Notices shall be deemed served (i) three (3) days after mailing, and in the case of overnight courier or hand delivery, on the date actually delivered to or rejected by the intended recipient, and (ii) in the case of electronic mail, upon sender’s receipt of confirmation of such electronic mail, except for notice(s) which advise the other party of a change of address of the party sending such notice or of such party’s attorney, which notice shall not be deemed served until actually received by the party to whom such notice is addressed or delivery is refused by such party. Notices on behalf of the respective parties may be given by their attorneys and such notices shall have the same effect as if in fact subscribed by the party on whose behalf it is given. Notwithstanding the foregoing provisions of this Section (a) notices served by hand delivery shall be deemed served on the date of delivery if delivered at or prior to 5:00 P.M. Eastern Time on a Business Day and on the next Business Day if delivered after 5:00 P.M. Eastern Time on a Business Day or at any time on a non-Business Day and (b) notices served by electronic mail shall be deemed served on the date of transmission if the sender receives confirmation of transmission in the manner set forth above at or prior to 5:00 P.M. Eastern Time on a Business Day and on the next Business Day if the sender receives confirmation of transmission in the manner set forth above after 5:00 P.M. Eastern Time on a Business Day or at any time on a non-Business Day. 
[bookmark: _Toc323564074][bookmark: _Toc240347142]13.5Further Assurances. The parties each agree to do such other and further acts and things, and to execute and deliver such instruments and documents (not creating any obligations additional to those otherwise imposed by this Contract), as either may reasonably request from time to time, whether at or after the Closing, in furtherance of the purposes of this Contract. The provisions of this Section shall survive the Closing for three (3) months.
[bookmark: _Toc240347143][bookmark: _Toc323564075]13.6Confidentiality.
(a)Purchaser agrees that all documentation made available to Purchaser by Seller (or its representatives) concerning the Premises, including, without limitation, the Master Lease, Service Contracts, development plans, proformas and rent rolls (all of the aforementioned information is collectively referred to as “Evaluation Material”) shall be treated confidentially as hereinafter provided.
(b)All Evaluation Material shall not be used or duplicated by Purchaser in any way detrimental to Seller, or for any purpose other than evaluating a possible purchase of the Premises by Purchaser. Purchaser agrees to keep all Evaluation Material (other than information which is a matter of public record or is provided in other sources readily available to the public other than as a result of disclosure thereof by Purchaser or Related Parties) strictly confidential; provided, however, that the Evaluation Material may be disclosed to the directors, officers, employees, members, partners and direct and indirect owners of Purchaser, and to 

Purchaser’s actual and prospective lenders, investors, attorneys, accountants, consultants and other advisors (all of whom are collectively referred to as “Related Parties”) who need to know such information for the purpose of evaluating a possible purchase of the Premises. The Related Parties shall be informed of the confidential nature of the Evaluation Material and shall be directed to keep all such information confidential and use such information only for the purpose of evaluating a possible purchase by Purchaser. Purchaser will promptly, upon request of Seller following the termination of this Contract, deliver to Seller all Evaluation Material furnished by Seller, whether furnished before or after the date hereof, without retaining copies thereof. Purchaser will direct Related Parties to whom Evaluation Material is made available not to make similar disclosures and any such disclosure shall be deemed made by and be the responsibility of Purchaser.
(c)Prior to the Closing, Purchaser shall keep strictly confidential and shall cause the Related Parties to keep strictly confidential the provisions of this Contract and the transactions contemplated thereunder. After the Closing Purchaser shall not make any public disclosures and shall cause the Related Parties not to make any public disclosures mentioning Seller or regarding the provisions of this Contract or the transactions accomplished at the Closing without the prior written consent of Seller. 
(d)Notwithstanding anything to the contrary in this Section 13.6, Purchaser and its affiliates may make such disclosures as are required by applicable law or by the rules of any securities exchange or governmental authority, including any disclosure or filing required of Purchaser’s direct or indirect parent as a public reporting company, and may disclose Evaluation Material as required to comply with any subpoena or other legal process. The provisions of this Section 13.6 shall survive the Closing or termination of this Contract.
[bookmark: _Toc323564076][bookmark: _Toc240347144]13.7Survival and Merger. The acceptance of the Deed by Purchaser shall be deemed to be a full performance and discharge of every agreement and obligation on the part of the Seller to be performed pursuant to the provisions of this Contract, except those which are herein specifically stated to survive the Closing, and Seller shall have no further liability with respect to any such agreement or obligation of Seller.
[bookmark: _Toc323564077][bookmark: _Toc240347145]13.8Recording. Purchaser shall not record this Contract or any memorandum thereof and any such recording shall be null and void and shall constitute a default hereunder.
[bookmark: _Toc323564078][bookmark: _Toc240347146]13.9Successors and Assigns. This Contract shall be binding upon and shall inure to the benefit of the parties hereto and their respective heirs, executors, administrators, successors and permitted assigns, if any, but nothing contained herein shall be deemed a waiver of the provisions of Section 13.2 hereof. 
[bookmark: _Toc323564079][bookmark: _Toc240347147]13.10Entire Agreement. This Contract and the Schedules and Exhibits annexed hereto constitute the entire agreement between the parties hereto with respect to the subject matter hereof, and all understandings and agreements heretofore or simultaneously had between the parties hereto are merged in and are contained in this Contract and said Schedules and Exhibits.

[bookmark: _Toc323564080][bookmark: _Toc240347148]13.11Waiver and Modifications. The provisions of this Contract may not be waived, changed, modified or discharged orally, but only by an agreement in writing signed by the party against which any waiver, change, modification or discharge is sought.
[bookmark: _Toc323564081][bookmark: _Toc240347149]13.12Captions and Titles. The captions or section titles contained in this Contract and the Index, if any, are for convenience and reference only and shall not be deemed a part of the text of this Contract.
[bookmark: _Toc323564082][bookmark: _Toc240347150]13.13Construction. The terms “hereof,” “herein,” and “hereunder,” and words of similar import, shall be construed to refer to this Contract as a whole, and not to any particular article or provision, unless expressly so stated. All words or terms used in this Contract, regardless of the number or gender in which they are used, shall be deemed to include any other number and any other gender as the context may require.
[bookmark: _Toc323564083][bookmark: _Toc240347151]13.14Non-Business Days. If a party is required to perform an act or give a notice on a date that is a Saturday, Sunday or national holiday, the date such performance or notice is due shall be deemed to be the next Business Day.
[bookmark: _Toc323564084][bookmark: _Toc240347152]13.15Governing Law and Jurisdiction. This Contract is to be governed and construed in accordance with the laws of the State of [****]. Purchaser and Seller hereby submit to the jurisdiction of the State and United States District courts located within [****] in respect of any suit or other proceeding brought in connection with or arising out of this Contract. The provisions of this subsection shall survive the Closing or earlier termination of this Contract.
[bookmark: _Toc323564085][bookmark: _Toc240347153]13.16Counterparts. This Contract may be executed in two or more counterparts and each of such counterparts, for all purposes, shall be deemed to be an original but all of such counterparts together shall constitute but one and the same instrument, binding upon all parties hereto, notwithstanding that all of such parties may not have executed the same counterpart. Facsimile or scanned signatures (e.g. emailed in PDF format) or using an e-signature or digital transaction management platform such as DocuSign® are acceptable to effectuate the terms of this Contract.
[bookmark: _Toc323564086][bookmark: _Toc240347154]13.17No Third Party Benefits. This Contract is made for the sole benefit of Seller and Purchaser and their respective successors and assigns (subject to Section 13.2 above) and no other person shall have any right, remedy or legal interest of any kind by reason of this Contract. 
[bookmark: _Toc323564087][bookmark: _Toc240347155]13.18Submission not an Offer. The submission of this Contract to any party by Seller shall not be construed as an offer, nor shall Purchaser have any rights with respect thereto, unless and until Seller shall execute a copy of this Contract and deliver the same to Purchaser.
[bookmark: _Toc323564088][bookmark: _Toc240347156]13.19Severability. If any provision of this Contract is determined by a court of competent jurisdiction to be invalid or unenforceable, such determination will not affect the remaining provisions of this Contract, all of which will remain in full force and effect.

[bookmark: _Toc323564089][bookmark: _Toc240347157]13.20Insurance. Purchaser acknowledges that Seller’s insurance policies will not be transferred to Purchaser and that such insurance policies will in no way inure to the benefit of Purchaser.
[bookmark: _Toc240347158]13.21Regulatory Provisions.
(a)Insider Trading.  Seller specifically acknowledges that the common stock of Purchaser is traded on the NYSE exchange under the trading symbol “PINE.”  
(b)Audit. Purchaser has advised Seller that Purchaser or its direct or indirect parent may be required to file with the Securities and Exchange Commission (“SEC”), pursuant to Rule 8-06 of Regulation S-X, audited financial statements (or abbreviated financial statements consisting of a statement of revenues and certain direct operating expenses) with respect to the Premises (the “Audit”), prepared by Purchaser’s independent registered public accounting firm (the “Auditor”). Seller agrees, at no out-of-pocket cost to Seller, to reasonably cooperate with Purchaser and the Auditor in connection with the Audit, including providing nonconfidential and nonproprietary information to the Auditor and Purchaser, upon reasonable prior notice, records, ledgers, bank statements, Master Leases, Service Contracts, invoices and other financial and operational information relating to the Premises for the periods requested by the Auditor to the extent required by the SEC and to the extent not in Purchaser’s possession or control provided the same is delivered without any representation or warranty and there shall be no liability of Seller arising therefrom. Purchaser shall indemnify, defend, and hold Seller harmless from and against any and all claims, losses, damages, liabilities, costs, and expenses (including reasonable attorneys' fees and disbursements) arising out of or resulting from Seller’s cooperation with Purchaser and the Auditor in connection with the Audit.
(c)Survival. The provisions of this Section shall survive the Closing for [****], provided that Purchaser’s indemnity if Seller shall survive for [****]. 
[bookmark: _Toc240347159]13.22Exchange Cooperation.  Either party may elect to structure its disposition or acquisition of the Premises as a forward or reverse like-kind exchange under Section 1031 of the Internal Revenue Code, and each party shall reasonably cooperate with the other in connection therewith, including executing an acknowledgement of assignment of this Contract to a qualified intermediary or exchange accommodation titleholder; provided that (a) the non-electing party shall incur no additional cost, expense or liability as a result thereof, (b) the Closing shall not be delayed, and (c) no such election shall relieve the electing party of any of its obligations under this Contract.
[bookmark: _Toc101281608][bookmark: _Toc240347160]13.23[****] Disclosures. Radon Gas Notice. PURSUANT TO [****] STATUTES SECTION 404.056(8), SELLER HEREBY MAKES, AND PURCHASER HEREBY ACKNOWLEDGES, THE FOLLOWING NOTIFICATION:RADON GAS: RADON IS A NATURALLY OCCURRING RADIOACTIVE GAS THAT, WHEN IT HAS ACCUMULATED IN A BUILDING IN SUFFICIENT QUANTITIES, MAY PRESENT HEALTH RISKS TO PERSONS WHO ARE EXPOSED TO IT OVER TIME. LEVELS OF RADON THAT EXCEED FEDERAL AND STATE GUIDELINES HAVE BEEN FOUND IN BUILDINGS IN [****]. ADDITIONAL INFORMATION REGARDING RADON AND RADON TESTING MAY BE OBTAINED FROM YOUR COUNTY PUBLIC HEALTH UNIT.

[bookmark: _Toc240347161]13.24[****] Disclosures. 
[bookmark: _Toc240347162](a)Subsurface Sewage Treatment Systems.  Solely for purposes of satisfying the requirements of [****] Stat. § 115.55 and solely with respect to Property located in the State of [****], Seller represents that, to Seller’s knowledge and except as set forth in any environmental reports, there is no “subsurface sewage treatment system” (as defined in [****] Stat. Section 115.55, Subdivision 1(g)) on or serving the Property, and sewage generated on the Property goes to a facility permitted by the [****] Pollution Control Agency.
(b)Well Disclosure.  Solely for purposes of satisfying the requirements of [****] Stat. Section 103I.235, Subdivision 1(a) and solely with respect to Property located in the State of [****], to Seller’s knowledge and except as set forth in any environmental reports, there are no “Wells” (as defined in [****] Stat. Section 103I.005) on the Property. 
(c)Methamphetamine Disclosure. Solely for the purpose of satisfying the requirements of [****] Stat. 152.0275, Subdivision 2(m) and solely with respect to Property located in the State of [****], to Seller’s knowledge, methamphetamine production has not occurred on the Property.
(d)Storage Tanks. Solely for purposes of [****] Stat. Section 116.48 and solely with respect to Property located in the State of [****], to Seller’s knowledge and except as set forth in any environmental reports, there are no underground or above ground storage tanks located on the Property.
(e)The representations made in this Section 13.24 shall be subject to all of the qualifications and limitations to which the representations of Seller in Section 6.1 of this Contract are subject.
13.25[****] Disclosures.
(a)Access. Purchaser hereby acknowledges and understands that access to a public road or street may require issuance of a highway occupancy permit from the [****] Department of Transportation.
(b)Real Estate Recovery. A Real Estate Recovery Fund exists to reimburse any person who has obtained a final civil judgment against a [****] real estate licensee owing to fraud, misrepresentation or deceit in a real estate transaction and who has been unable to collect the judgment after exhausting all legal and equitable remedies. For complete details about the Fund, call 717-783-3658.
(c)Coal Notice: NOTICE – THIS DOCUMENT MAY NOT SELL, CONVEY, TRANSFER, INCLUDE OR INSURE THE TITLE TO THE COAL AND RIGHT OF SUPPORT UNDERNEATH THE SURFACE LAND DESCRIBED OR REFERRED TO HEREIN, AND THE OWNER OR OWNERS OF SUCH COAL MAY HAVE THE COMPLETE LEGAL RIGHT TO REMOVE ALL OF SUCH COAL AND, IN THAT CONNECTION, DAMAGE MAY RESULT TO THE SURFACE OF THE LAND AND ANY HOUSE, BUILDING OR OTHER STRUCTURE ON OR IN SUCH LAND. THE INCLUSION OF THIS NOTICE DOES NOT ENLARGE, RESTRICT OR MODIFY ANY LEGAL RIGHTS 

OR ESTATES OTHERWISE CREATED, TRANSFERRED, EXCEPTED OR RESERVED BY THIS INSTRUMENT. This notice is set forth in the manner provided in Section 1 of the Act of July 17, 1957, P.L. 984, as amended, and is not intended as notice of unrecorded instruments, if any.
​
[SIGNATURE PAGE TO FOLLOW]
​

IN WITNESS WHEREOF, the parties hereto have duly executed this Contract the day and year first above written.
​
I.D. No: [_________][****]
​
By: [****], a [****] limited liability company, its sole member 
​
By: [****], a [****] series limited liability company, 
its managing member
​
By: [****] 
Name: [****]
Title: [****]
​
​
​
I.D. No.: _____________ALPINE INCOME PROPERTY OP, LP,
a [****] limited partnership
​
By:Alpine Income Property GP, LLC,
a [****] limited liability company,
its general partner
​
By:Alpine Income Property Trust, Inc.,
a [****] corporation,
its sole member
​
By: /s/ Steven R. Greathouse
Name: Steven R. Greathouse
Title: Senior Vice President
​
As to Section 4:
[****], Escrowee 
_________________________________________________ 
​

SCHEDULE A-1
[bookmark: _Toc101281609][bookmark: _Toc101281534]ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-2
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-3
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-4
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-5
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-6
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-7
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-8
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-9
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-10
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-11
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-12
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE A-13
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
DESCRIPTION OF PROPERTY
[****]
​

SCHEDULE B
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347163][bookmark: _Toc240265481][bookmark: _Toc240265400][bookmark: _Toc101281610][bookmark: _Toc101281535]“SUBJECT TO” PROVISIONS
[****]
​

SCHEDULE C
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347164][bookmark: _Toc240265482][bookmark: _Toc240265401][bookmark: _Toc101281611][bookmark: _Toc101281536]MASTER LEASE RENT ROLL
[****]
​

SCHEDULE D
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
​
[bookmark: _Toc240347165][bookmark: _Toc240265483][bookmark: _Toc240265402][bookmark: _Toc101281613][bookmark: _Toc101281538]PENDING LITIGATION
[****]
​

SCHEDULE E
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
ALLOCATION OF TRANSFER TAX 
[****]
​

SCHEDULE F
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
ALLOCATION OF PURCHASE PRICE 
[****]
​

EXHIBIT 1-A
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
​
[bookmark: _Toc240347166][bookmark: _Toc240265484][bookmark: _Toc240265403]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-B
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347167][bookmark: _Toc240265485][bookmark: _Toc240265404]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-C
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347168][bookmark: _Toc240265486][bookmark: _Toc240265405]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-D
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347169][bookmark: _Toc240265487][bookmark: _Toc240265406]FORM OF [****] COVENANT DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-E
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347170][bookmark: _Toc240265488][bookmark: _Toc240265407]FORM OF [****] LIMITED WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-F
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347171][bookmark: _Toc240265489][bookmark: _Toc240265408]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-G
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347172][bookmark: _Toc240265490][bookmark: _Toc240265409]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-H
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347173][bookmark: _Toc240265491][bookmark: _Toc240265410]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-I
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347174][bookmark: _Toc240265492][bookmark: _Toc240265411]FORM OF [****] LIMITED WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-J
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347175][bookmark: _Toc240265493][bookmark: _Toc240265412]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 1-K
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347176][bookmark: _Toc240265494][bookmark: _Toc240265413]FORM OF [****] SPECIAL WARRANTY DEED FOR THE PROPERTY LOCATED IN [****]
[****]
​

EXHIBIT 2
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347177][bookmark: _Toc240265495][bookmark: _Toc240265414][bookmark: _Toc101281616][bookmark: _Toc101281541]FORM OF ASSIGNMENT OF THE MASTER LEASE
[****]
​

EXHIBIT 3
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347178][bookmark: _Toc240265496][bookmark: _Toc240265415][bookmark: _Toc101281617][bookmark: _Toc101281542]FORM OF ASSIGNMENT OF SERVICE CONTRACTS
[****]
​

EXHIBIT 4
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347179][bookmark: _Toc240265497][bookmark: _Toc240265416][bookmark: _Toc101281618][bookmark: _Toc101281543]FORM OF ASSIGNMENT OF LICENSES, PERMITS,
GUARANTEES AND WARRANTIES
[****]
​

​
EXHIBIT 5
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347180][bookmark: _Toc240265498][bookmark: _Toc240265417][bookmark: _Toc101281619][bookmark: _Toc101281544]FORM OF NOTICE TO TENANT
OF
[__________________]
(THE “PREMISES”)
[****]
​

EXHIBIT 6
[bookmark: _Toc101281620][bookmark: _Toc101281545]ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
FORM OF NOTICE TO CONTRACTORS
UNDER SERVICE CONTRACTS
OF
[____________________]
(THE “PREMISES”)
[****]
​

EXHIBIT 7
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347181][bookmark: _Toc240265499][bookmark: _Toc240265418][bookmark: _Toc101281621][bookmark: _Toc101281546]TENANT ESTOPPEL CERTIFICATE
[****]
​

EXHIBIT 8
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
​
[bookmark: _Toc240347182][bookmark: _Toc240265500][bookmark: _Toc240265419][bookmark: _Toc101281622][bookmark: _Toc101281547]FORM OF BILL OF SALE
[****]
​

EXHIBIT 9
[bookmark: _Toc101281623][bookmark: _Toc101281548]ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
ACCESS AGREEMENT
[****]
​

EXHIBIT 10
ATTACHED TO AND FORMING PART OF THE CONTRACT BETWEEN
[****], AS SELLER
AND
ALPINE INCOME PROPERTY OP, LP, AS PURCHASER
​
[bookmark: _Toc240347183][bookmark: _Toc240265501][bookmark: _Toc240265420][bookmark: _Toc101281624][bookmark: _Toc101281549]FORM OF TITLE CERTIFICATE
[****]
EXHIBIT 11: PAGE 1
​

[bookmark: pine-ex23d1.htm][bookmark: kspineex23d1]Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
​
We have issued our report dated October 9, 2026, with respect to the historical summary of revenues and direct expenses of the Portfolio for the year ended December 31, 2025, included in the Form 8-K of Alpine Income Property Trust, Inc. filed with the Securities and Exchange Commission on October 9, 2026. We consent to the incorporation by reference of said report in the Registration Statements of Alpine Income Property Trust, Inc. on Form S-3 (File No. 333-274724 and File No. 333-299114) and Form S-8 (File No. 333-235256). 
​
​
/S/ GRANT THORNTON LLP
Charlotte, North Carolina
October 9, 2026

[bookmark: pine-ex99d1.htm][bookmark: kspineex99d1]Exhibit 99.1

[bookmark: _Hlk75508950]​
Report of Independent Certified Public Accountants
​
Board of Directors and Stockholders
Alpine Income Property Trust, Inc.
​
​
Opinion
We have audited the Historical Summary of Revenues and Direct Expenses (the “Historical Summary”) of an industrial portfolio of 13 properties located across 11 states (the “Portfolio), for the year ended December 31, 2025, and the related notes.
​
In our opinion, the accompanying Historical Summary presents fairly, in all material respects, the revenues and direct expenses of the Portfolio for the year ended December 31, 2025, in accordance with accounting principles generally accepted in the United States of America.
​
Basis for opinion
[bookmark: _Hlk98965060]We conducted our audit of the Historical Summary in accordance with auditing standards generally accepted in the United States of America (US GAAS). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Statements section of our report. We are required to be independent of Alpine Income Property Trust, Inc. and the Portfolio and to meet our other ethical responsibilities in accordance with the relevant ethical requirements relating to our audits. We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
​
Emphasis of matter
We draw attention to Note 2 to the Historical Summary, which describes that the accompanying Historical Summary was prepared for the purposes of complying with certain rules and regulations of the Securities and Exchange Commission (for inclusion in the Current Report on Form 8-K of Alpine Income Property Trust, Inc.) and is not intended to be a complete presentation of the Portfolio’s revenues and expenses. Our opinion is not modified with respect to this matter.
​
Responsibilities of management for the financial statements
Management is responsible for the preparation and fair presentation of the Historical Summary in accordance with accounting principles generally accepted in the United States of America, and for the design, implementation, and maintenance of internal control relevant to the preparation and fair presentation of the Historical Summary that is free from material misstatement, whether due to fraud or error.
​
In preparing the Historical Summary, management is required to evaluate whether there are conditions or events, considered in the aggregate, that raise substantial doubt about the Portfolio’s ability to continue as a going concern for one year after the date the financial statements are issued.
​
Auditor’s responsibilities for the audit of the financial statements
Our objectives are to obtain reasonable assurance about whether the Historical Summary as a whole is free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not a guarantee that an audit conducted in accordance with US GAAS will always detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal control. Misstatements are considered material if there is a substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a reasonable user based on the Historical Summary.
​
​

​
​
In performing an audit in accordance with US GAAS, we:
	
	●
	Exercise professional judgment and maintain professional skepticism throughout the audit.


	
	●
	Identify and assess the risks of material misstatement of the Historical Summary, whether due to fraud or error, and design and perform audit procedures responsive to those risks. Such procedures include examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.


	
	●
	Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control. Accordingly, no such opinion is expressed.


	
	●
	Evaluate the appropriateness of accounting policies used and the reasonableness of significant accounting estimates made by management, as well as evaluate the overall presentation of the Historical Summary.


	
	●
	Conclude whether, in our judgment, there are conditions or events, considered in the aggregate, that raise substantial doubt about the Portfolio’s ability to continue as a going concern for a reasonable period of time.


We are required to communicate with those charged with governance regarding, among other matters, the planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that we identified during the audit.
​
​
​
​
​
​
​
​
/S/ GRANT THORNTON LLP
Charlotte, North Carolina
October 9, 2026
​

​
​
HISTORICAL SUMMARY OF REVENUES AND DIRECT EXPENSES
For the Six Months Ended June 30, 2026 (Unaudited) and the Year Ended December 31, 2025
(In thousands)
​
​
	Six Months Ended June 30, 2026 (Unaudited)

	Revenues: 
	 
	 
	 

	Lease Income 
	 
	$
	4,626 

	Total Revenues 
	 
	 
	4,626 

	Direct Expenses: 
	 
	 
	

	Real Estate Expenses 
	 
	 
	88 

	Total Direct Expenses 
	 
	 
	88 

	Net Income 
	 
	$
	4,538 


​
​
	Year Ended December 31, 2025

	Revenues: 
	 
	 
	 

	Lease Income 
	 
	$
	8,877 

	Total Revenues 
	 
	 
	8,877 

	Direct Expenses: 
	 
	 
	

	Real Estate Expenses 
	 
	 
	156 

	Total Direct Expenses 
	 
	 
	156 

	Net Income 
	 
	$
	8,721 


​
​
​
​
The accompanying notes are an integral part of this historical summary of revenues and direct expenses.
​

​
​
Notes to Historical Summary of Revenues and Direct Expenses
For the Six Months Ended June 30, 2026 (Unaudited) and the Year Ended December 31, 2025
​
NOTE 1. BUSINESS AND ORGANIZATION
​
On October 5, 2026, Alpine Income Property Trust, Inc., a Maryland corporation (the “Company”), through a wholly owned subsidiary of the Company’s operating partnership, entered into a Purchase and Sale Agreement (the “PSA”) with a certain institutional owner for the purchase of a 13-property portfolio of industrial properties located across 11 states (the “Portfolio”) for an aggregate purchase price of $117.3 million. On October 9, 2026, the Company’s $1.0 million earnest money deposit for the acquisition of the Portfolio became non-refundable, and the Company now deems the closing of the acquisition of the Portfolio to be probable. However, certain closing conditions must be met before or at the closing and are not currently satisfied. Accordingly, as of the date of this Historical Summary (hereinafter defined), there can be no assurance that the Company will acquire the Portfolio. 
​
NOTE 2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
​
BASIS OF PRESENTATION
​
[bookmark: _Hlk71799255]The accompanying historical summary of revenues and direct expenses (the “Historical Summary”) includes the operations of the Portfolio and has been prepared for the purpose of complying with Rule 8-06 of Regulation S-X promulgated under the Securities Act of 1933, as amended. Accordingly, the Historical Summary is not representative of the actual operations for the periods presented as revenues, and certain operating expenses, which may not be directly attributable to the revenues and expenses expected to be incurred in the future operations of the Portfolio, have been excluded. Such items include depreciation, amortization, interest expense, interest income, and amortization of above- and below-market leases.
​
PROPERTY LEASE REVENUE
​
The rental arrangements associated with tenants of the Portfolio are classified as operating leases. Accordingly, base rental income is recognized on a straight-line basis over the terms of the respective leases. 
​
USE OF ESTIMATES IN THE PREPARATION OF FINANCIAL STATEMENTS
​
The preparation of financial statements in conformity with accounting principles generally accepted in the United States of America requires management to make estimates and assumptions that, in certain circumstances, may affect the reported revenues. Actual results could materially differ from these estimates.
​
NOTE 3. REVENUE RECOGNITION
​
Leasing revenue consists of long-term rental revenue, which is recognized as earned, using the straight-line method over the life of each lease. Leasing revenues totaled $4.6 million and $8.9 million during the six months ended June 30, 2026 and the year ended December 31, 2025, respectively.
​
​

​
​
NOTE 4. MINIMUM FUTURE RENTAL RECEIPTS
​
Minimum future rental receipts under non-cancelable operating leases having remaining terms in excess of one year subsequent to June 30, 2026 are summarized as follows (in thousands). The amounts below exclude lease payments that are not fixed and determinable, such as future rent increases based on changes in the Consumer Price Index ("CPI") or other indices. Certain leases in the Portfolio provide for annual rent increases based on changes in CPI, and such increases are not included in the amounts below.
​
	Year Ending December 31, 
	 
	 
	 

	Remaining 2026 
	 
	$
	4,798 

	2027 
	 
	 
	9,668 

	2028 
	 
	 
	9,766 

	2029 
	 
	 
	9,866 

	2030 
	 
	 
	9,970 

	2031 
	 
	 
	10,076 

	2032 and thereafter (cumulative) 
	 
	 
	54,295 

	Total 
	 
	$
	108,439 


​
​
NOTE 5. CONCENTRATION OF CREDIT RISK
​
Certain concentrations that make up more than 10% of the Portfolio’s square footage and revenues are described below:
	
	●
	Square Footage Concentrations. As of June 30, 2026 and December 31, 2025, properties located in Pennsylvania, Arkansas, and Florida represented 18.5%, 13.3%, and 12.1%, respectively, of the Portfolio’s aggregate square footage. 


	
	●
	Revenue Concentrations. Certain tenants within the Portfolio accounted for more than 10% of the total revenues presented in the Historical Summary. Tenant A accounted for 35.0% and 36.5% of total revenues during the six months ended June 30, 2026 and the year ended December 31, 2025, respectively. Tenant B accounted for 19.8% and 11.2% of total revenues during the six months ended June 30, 2026 and the year ended December 31, 2025, respectively. Tenant C accounted for 10.3% and 10.8% of total revenues during the six months ended June 30, 2026 and the year ended December 31, 2025, respectively. Tenant D accounted for less than 10.0% and 10.4% of total revenues during the six months ended June 30, 2026 and the year ended December 31, 2025, respectively.


​
NOTE 6. SUBSEQUENT EVENTS
​
Subsequent events and transactions were evaluated through October 9, 2026, the date on which the Historical Summary was issued. There were no reportable subsequent events or transactions.

[bookmark: pine-ex99d2.htm][bookmark: kspineex99d2]Exhibit 99.2

​
[bookmark: _Hlk755089501]ALPINE INCOME PROPERTY TRUST, INC.
UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS
​
On October 5, 2026, Alpine Income Property Trust, Inc., a Maryland corporation (the “Company”), through a wholly owned subsidiary of the Company’s operating partnership, entered into a Purchase and Sale Agreement (the “PSA”) with a certain institutional owner for the purchase of a 13-property portfolio of industrial properties located across 11 states (the “Portfolio”) for an aggregate purchase price of $117.3 million. On October 9, 2026, the Company’s $1.0 million earnest money deposit for the acquisition of the Portfolio became non-refundable, and the Company now deems the closing of the acquisition of the Portfolio to be probable. The Company expects to close the purchase of the Portfolio in the fourth quarter of 2026; however, certain closing conditions must be met before or at the closing and are not currently satisfied. Accordingly, there can be no assurance that the Company will acquire the Portfolio. The Company may fund the acquisition of the Portfolio using (a) available cash, (b) proceeds from the Company’s revolving credit facility and/or other borrowings, (c) proceeds from offerings of the Company’s securities, and/or (d) proceeds from future dispositions of income properties by the Company through structuring the acquisition as a reverse like-kind exchange. For purposes of these unaudited pro forma consolidated financial statements, the Company has assumed funding the acquisition of the Portfolio entirely with proceeds from the Company’s revolving credit facility. 
​
The following unaudited pro forma consolidated balance sheet as of June 30, 2026, unaudited pro forma consolidated statement of operations for the six months ended June 30, 2026, and unaudited pro forma consolidated statement of operations for the year ended December 31, 2025 (collectively, the “Unaudited Pro Forma Financials”) give effect to the acquisition of the Portfolio. The adjustments in the Unaudited Pro Forma Financials are referred to herein as the “Portfolio Acquisition Transaction Accounting Adjustments.” 
​
Transaction Accounting Adjustments
​
The Unaudited Pro Forma Financials present the effects of the Portfolio acquisition as though it occurred on January 1, 2025, the beginning of the earliest applicable reporting period. 
​
Unaudited Pro Forma Financials
​
The Unaudited Pro Forma Financials are based on estimates and assumptions as of the date of this Current Report on Form 8-K set forth in the notes to the Unaudited Pro Forma Financials, which are preliminary and have been made solely for the purpose of developing such pro forma information. The Unaudited Pro Forma Financials are not necessarily indicative of the financial position or operating results that would have been achieved had the Portfolio acquisition occurred on the date indicated, nor are they necessarily indicative of the Company’s future financial position or operating results. Assumptions underlying the adjustments to the Unaudited Pro Forma Financials are described in the accompanying notes, which should be read in conjunction with the Unaudited Pro Forma Financials.
​

​
ALPINE INCOME PROPERTY TRUST, INC.
UNAUDITED PRO FORMA CONSOLIDATED BALANCE SHEET
AS OF JUNE 30, 2026
(In thousands, except share and per share data)
​
	
	

	

	

	

	

	

	

	

	

	


	 
	Historical
	 
	Portfolio Acquisition Transaction Accounting Adjustments
	 
	Notes
	 
	Pro Forma

	ASSETS
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Real Estate:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Land, at Cost
	$
	166,572 
	 
	$
	27,877 
	 
	[A]
	 
	$
	194,449 

	Building and Improvements, at Cost
	 
	349,449 
	 
	 
	78,583 
	 
	[A]
	 
	 
	428,032 

	Total Real Estate, at Cost
	 
	516,021 
	 
	 
	106,460 
	 
	 
	 
	 
	622,481 

	Less, Accumulated Depreciation
	 
	(62,863)
	 
	 
	— 
	 
	 
	 
	 
	(62,863)

	Real Estate—Net
	 
	453,158 
	 
	 
	106,460
	 
	 
	 
	 
	559,618 

	Assets Held For Sale
	 
	375 
	 
	 
	— 
	 
	 
	 
	 
	375 

	Commercial Loans and Investments
	 
	238,575 
	 
	 
	— 
	 
	 
	 
	 
	238,575 

	Cash and Cash Equivalents
	 
	2,778 
	 
	 
	— 
	 
	 
	 
	 
	2,778 

	Restricted Cash
	 
	23,296 
	 
	 
	— 
	 
	 
	 
	 
	23,296 

	Intangible Lease Assets—Net
	 
	46,151 
	 
	 
	15,765 
	 
	[A]
	 
	 
	61,916 

	Straight-Line Rent Adjustment
	 
	2,406 
	 
	 
	— 
	 
	 
	 
	 
	2,406 

	Other Assets
	 
	14,774 
	 
	 
	— 
	
	
	
	
	14,774 

	Total Assets
	$
	781,513 
	 
	$
	122,225 
	 
	 
	 
	$
	903,738 


​
See accompanying notes to unaudited pro forma consolidated financial statements.
​

​
ALPINE INCOME PROPERTY TRUST, INC.
UNAUDITED PRO FORMA CONSOLIDATED BALANCE SHEET (continued)
AS OF JUNE 30, 2026
(In thousands, except share and per share data)
​
​
	 
	Historical
	 
	Portfolio Acquisition Transaction Accounting Adjustments
	 
	Notes
	 
	Pro Forma

	LIABILITIES AND EQUITY
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Liabilities:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Accounts Payable, Accrued Expenses, and Other Liabilities
	$
	14,093 
	 
	$
	— 
	
	​
	
	$
	14,093 

	Prepaid Rent and Deferred Revenue
	 
	17,661 
	 
	 
	— 
	 
	 
	 
	 
	17,661 

	Intangible Lease Liabilities—Net
	 
	4,602 
	 
	 
	4,339 
	 
	[A]
	 
	 
	8,941 

	Obligation Under Participation Agreement
	 
	19,062 
	 
	 
	— 
	 
	 
	 
	 
	19,062 

	Long-Term Debt
	 
	367,552 
	 
	 
	117,886 
	 
	[B]
	 
	 
	485,438 

	Total Liabilities
	 
	422,970 
	 
	 
	122,225 
	 
	 
	 
	 
	545,195 

	Commitments and Contingencies
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Equity:
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Preferred Stock, 100 million shares authorized, $0.01 par value, 8.00% Series A Cumulative Redeemable Preferred Stock, $25.00 Per Share Liquidation Preference, 2,425,868 shares issued and outstanding as of June 30, 2026
	 
	24 
	 
	 
	— 
	 
	 
	 
	 
	24 

	Common Stock, $0.01 par value per share, 500 million shares authorized, 17,595,168 shares issued and outstanding as of June 30, 2026
	 
	176 
	 
	 
	— 
	 
	 
	 
	 
	176 

	Additional Paid-in Capital
	 
	375,337 
	 
	 
	— 
	 
	 
	 
	 
	375,337 

	Dividends in Excess of Net Income
	 
	(41,394)
	 
	 
	— 
	 
	 
	 
	 
	(41,394)

	Accumulated Other Comprehensive Income
	 
	3,148 
	 
	 
	— 
	 
	 
	 
	 
	3,148 

	Stockholders' Equity
	 
	337,291 
	 
	 
	— 
	 
	 
	 
	 
	337,291 

	Noncontrolling Interest
	 
	21,252 
	 
	 
	— 
	 
	 
	 
	 
	21,252 

	Total Equity
	 
	358,543 
	 
	 
	— 
	 
	 
	 
	 
	358,543 

	Total Liabilities and Equity
	$
	781,513 
	 
	$
	122,225 
	 
	 
	 
	$
	903,738 


​
See accompanying notes to unaudited pro forma consolidated financial statements.
​

​
ALPINE INCOME PROPERTY TRUST, INC.
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE SIX MONTHS ENDED JUNE 30, 2026
(In thousands, except share and per share data)
​
	
	Historical
	
	Portfolio Acquisition Transaction Accounting Adjustments
	
	Notes
	
	Pro Forma

	Revenues: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Lease Income 
	$
	25,239 
	 
	$
	5,267 
	 
	[A] [B]
	 
	$
	30,506 

	Interest Income From Commercial Loans and Investments 
	 
	13,089 
	 
	 
	— 
	 
	 
	 
	 
	13,089 

	Other Revenue 
	 
	80 
	 
	 
	— 
	 
	 
	 
	 
	80 

	Total Revenues 
	 
	38,408 
	 
	 
	5,267 
	 
	 
	 
	 
	43,675 

	Operating Expenses: 
	
	
	
	
	
	
	
	
	
	

	Real Estate Expenses 
	 
	4,387 
	 
	 
	88 
	 
	[A] 
	 
	 
	4,475 

	General and Administrative Expenses 
	 
	3,887 
	 
	 
	— 
	 
	 
	 
	 
	3,887 

	Provision for Impairment 
	 
	885 
	 
	 
	— 
	 
	 
	 
	 
	885 

	Depreciation and Amortization 
	 
	14,020 
	
	 
	3,245 
	
	[B] 
	
	 
	17,265 

	Total Operating Expenses 
	 
	23,179 
	 
	 
	3,333 
	 
	 
	 
	 
	26,512 

	Gain on Disposition of Assets 
	 
	97 
	
	 
	— 
	
	
	
	 
	97 

	Net Income from Operations 
	 
	15,326 
	 
	 
	1,934 
	 
	 
	 
	 
	17,260 

	Investment and Other Income 
	
	455 
	
	
	— 
	
	
	
	
	455 

	Interest Expense 
	 
	(8,932)
	 
	 
	(2,965)
	 
	[C] 
	 
	 
	(11,897)

	Net Income (Loss) 
	 
	6,849 
	
	 
	(1,031)
	
	
	
	 
	5,818 

	Less: Net Loss (Income) Attributable to Noncontrolling Interest 
	 
	(473)
	 
	 
	67 
	 
	[D] 
	 
	 
	(406)

	Net Income (Loss) Attributable to Alpine Income Property Trust, Inc. 
	
	6,376 
	
	
	(964)
	
	
	
	
	5,412 

	Less: Distributions to Preferred Stockholders 
	 
	(2,309)
	 
	 
	— 
	 
	 
	 
	 
	(2,309)

	Net Income (Loss) Attributable to Common Stockholders 
	$ 
	4,067 
	
	$ 
	(964)
	
	
	
	$ 
	3,103 

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Per Common Share Data: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net Income (Loss) Attributable to Common Stockholders 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic 
	$
	0.25 
	 
	$
	(0.06)
	 
	 
	 
	$
	0.19 

	Diluted 
	$
	0.23 
	 
	$
	(0.05)
	 
	 
	 
	$
	0.18 

	Weighted Average Number of Common Shares: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic 
	 
	16,310,036 
	 
	 
	16,310,036 
	 
	 
	 
	 
	16,310,036 

	Diluted 
	 
	17,533,890 
	 
	 
	17,533,890 
	 
	 
	 
	 
	17,533,890 


​
See accompanying notes to unaudited pro forma consolidated financial statements. 
​

​
ALPINE INCOME PROPERTY TRUST, INC.
UNAUDITED PRO FORMA CONSOLIDATED STATEMENT OF OPERATIONS
FOR THE YEAR ENDED DECEMBER 31, 2025
(In thousands, except share and per share data)
​
	
	Historical
	
	Portfolio Acquisition Transaction Accounting Adjustments
	
	Notes
	
	Pro Forma

	Revenues: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Lease Income 
	$
	48,657 
	 
	$
	10,532 
	 
	[A][B]
	 
	$
	59,189 

	Interest Income From Commercial Loans and Investments 
	 
	11,350 
	 
	 
	— 
	 
	 
	 
	 
	11,350 

	Other Revenue 
	 
	525 
	 
	 
	— 
	 
	 
	 
	 
	525 

	Total Revenues 
	 
	60,532 
	 
	 
	10,532 
	 
	 
	 
	 
	71,064 

	Operating Expenses: 
	
	
	
	
	
	
	
	
	
	

	Real Estate Expenses 
	 
	7,956 
	 
	 
	156 
	 
	[A] 
	 
	 
	8,112 

	General and Administrative Expenses 
	 
	6,709 
	 
	 
	— 
	 
	 
	 
	 
	6,709 

	Provision for Impairment 
	 
	7,416 
	 
	 
	— 
	 
	 
	 
	 
	7,416 

	Depreciation and Amortization 
	 
	27,383 
	
	 
	6,490 
	
	[B] 
	
	 
	33,873 

	Total Operating Expenses 
	 
	49,464 
	 
	 
	6,646 
	 
	 
	 
	 
	56,110 

	Gain on Disposition of Assets 
	 
	2,070 
	
	 
	— 
	
	
	
	 
	2,070 

	Net Income from Operations 
	 
	13,138 
	 
	 
	3,886 
	 
	 
	 
	 
	17,024 

	Investment and Other Income 
	
	242 
	
	
	— 
	 
	 
	 
	 
	242 

	Interest Expense 
	 
	(16,265)
	 
	 
	(6,625)
	 
	[C] 
	 
	 
	(22,890)

	Net Loss 
	 
	(2,885)
	
	 
	(2,739)
	
	
	
	 
	(5,624)

	Less: Net Loss Attributable to Noncontrolling Interest 
	 
	228 
	 
	 
	209 
	 
	[D] 
	 
	 
	437 

	Net Loss Attributable to Alpine Income Property Trust, Inc. 
	
	(2,657)
	
	
	(2,530)
	
	
	
	
	(5,187)

	Less: Distributions to Preferred Stockholders 
	 
	(552)
	 
	 
	— 
	 
	 
	 
	 
	(552)

	Net Loss Attributable to Common Stockholders 
	$ 
	(3,209)
	
	$ 
	(2,530)
	
	
	
	$ 
	(5,739)

	 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Per Common Share Data: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Net Loss Attributable to Common Stockholders 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic 
	$
	(0.22)
	 
	$
	(0.18)
	 
	 
	 
	$
	(0.40)

	Diluted 
	$
	(0.21)
	 
	$
	(0.16)
	 
	 
	 
	$
	(0.37)

	Weighted Average Number of Common Shares: 
	 
	 
	 
	 
	 
	 
	 
	 
	 
	 

	Basic 
	 
	14,328,451 
	 
	 
	14,328,451 
	 
	 
	 
	 
	14,328,451 

	Diluted 
	 
	15,552,305 
	 
	 
	15,552,305 
	 
	 
	 
	 
	15,552,305 


​
See accompanying notes to unaudited pro forma consolidated financial statements.
​
​

​
ALPINE INCOME PROPERTY TRUST, INC.
NOTES TO UNAUDITED PRO FORMA CONSOLIDATED FINANCIAL STATEMENTS
[bookmark: _Hlk71803625]NOTE 1. BASIS OF PRESENTATION
[bookmark: _Hlk75863714]The unaudited pro forma consolidated balance sheet as of June 30, 2026, unaudited pro forma consolidated statement of operations for the six months ended June 30, 2026, and unaudited pro forma consolidated statement of operations for the year ended December 31, 2025 (collectively, the “Unaudited Pro Forma Financials”) give effect to the acquisition of the Portfolio as though it had occurred on January 1, 2025, the beginning of the earliest applicable reporting period. The adjustments in the Unaudited Pro Forma Financials are referred to herein as the “Portfolio Acquisition Transaction Accounting Adjustments.”
​
The Company may fund the acquisition of the Portfolio using (a) available cash, (b) proceeds from the Company’s revolving credit facility and/or other borrowings, (c) proceeds from offerings of the Company’s securities, and/or (d) proceeds from future dispositions of income properties by the Company through structuring the acquisition as a reverse like-kind exchange. For purposes of the Unaudited Pro Forma Financials, the Company has assumed funding the acquisition of the Portfolio entirely with proceeds from the Company’s revolving credit facility.
​
Unaudited Pro Forma Financials. The Unaudited Pro Forma Financials are based on estimates and assumptions as of the date of this Current Report on Form 8-K set forth in the notes to the Unaudited Pro Forma Financials, which are preliminary and have been made solely for the purpose of developing such pro forma information. The Unaudited Pro Forma Financials are not necessarily indicative of the financial position or operating results that would have been achieved had the Portfolio acquisition occurred on the date indicated, nor are they necessarily indicative of the Company’s future financial position or operating results. Assumptions underlying the adjustments to the Unaudited Pro Forma Financials are described in the accompanying notes, which should be read in conjunction with the Unaudited Pro Forma Financials.
NOTE 2. PRO FORMA ADJUSTMENTS
​
Unaudited Pro Forma Consolidated Balance Sheet as of June 30, 2026
​
[bookmark: _Hlk76040904][A] Represents the fair value of the real estate in the Portfolio acquisition expected to be acquired subsequent to June 30, 2026, which are allocated to the to-be acquired tangible assets, consisting of land, building and improvements, and identified intangible lease assets and liabilities, consisting of the value of above-market and below-market leases, the value of in-place leases, and the value of leasing costs. The fair value allocation was provided by a third-party valuation company. 
​
The following represents the allocation of total estimated acquisition costs for the Portfolio, comprised of the estimated purchase price and estimated capitalized acquisition costs, which acquisition is expected to occur subsequent to June 30, 2026 (in thousands):
​
	
	

	

	


	Allocation of Purchase Price: 
	 
	 

	Land, at Cost
	 
	$
	27,877 

	Building and Improvements, at Cost
	 
	 
	78,583 

	Intangible Lease Assets 
	 
	 
	15,765 

	Intangible Lease Liabilities
	 
	 
	(4,339)

	Total Acquisition Cost - Purchase Price plus Acquisition Costs
	 
	$
	117,886 


​

​
​
[B] Represents the sources of funds related to the Portfolio acquisition, which is expected to close in the fourth quarter of 2026. For purposes of these Unaudited Pro Forma Financials, the Company has assumed funding the acquisition of the Portfolio entirely with proceeds from the Company’s revolving credit facility; however, the Company may fund the acquisition of the Portfolio using (a) available cash, (b) proceeds from the Company’s revolving credit facility and/or other borrowings, (c) proceeds from offerings of the Company’s securities, and/or (d) proceeds from future dispositions of income properties by the Company through structuring the acquisition as a reverse like-kind exchange.
​
Unaudited Pro Forma Consolidated Statement of Operations for the Six Months Ended June 30, 2026
[A] Represents adjustments to income property revenues totaling $5.3 million, based on the calculation of rent on a straight-line basis utilizing the existing lease terms, and related direct expenses totaling $0.1 million for the six months ended June 30, 2026. The Company recognizes rental revenue from operating leases on a straight-line basis over the life of the related leases. The pro forma adjustments reflect the estimated incremental straight-line rental income to be recognized over the remaining life of the leases at the Portfolio as of the acquisition dates as though they had occurred on January 1, 2025, as compared to the straight-line rental income that had been recorded in the Historical Summary of Revenues and Direct Expenses of the Portfolio filed herewith on October 9, 2026 as Exhibit 99.1 to the Company’s Current Report on Form 8-K.
​
[B] Represents depreciation and amortization of real estate acquired related to the Portfolio which totaled $3.2 million for the six months ended June 30, 2026 based on the estimated remaining economic useful life for tangible assets and the weighted average remaining lease term for the related intangible assets and intangible liabilities. Capitalized above-and below-market lease values are amortized as a decrease or increase, respectively, to income property revenues which totaled $0.1 million, in the aggregate, for the six months ended June 30, 2026 and is included in the $5.3 million increase to income property revenues referred to in Note [A] above.  
​
[C] Represents additional interest expense of $3.0 million related to an anticipated draw on the Company’s revolving credit facility totaling $117.9 million in connection with the expected acquisition of the Portfolio. For purposes of these Unaudited Pro Forma Financials, the Company has assumed funding the acquisition of the Portfolio entirely with proceeds from the Company’s revolving credit facility; however, the Company may fund the acquisition of the Portfolio using (a) available cash, (b) proceeds from the Company’s revolving credit facility and/or other borrowings, (c) proceeds from offerings of the Company’s securities, and/or (d) proceeds from future dispositions of income properties by the Company through structuring the acquisition as a reverse like-kind exchange.
​
[D] Represents the allocation of net income attributable to the noncontrolling interest.
​
Unaudited Pro Forma Consolidated Statement of Operations for the Year Ended December 31, 2025
[A] Represents adjustments to income property revenues totaling $10.5 million, based on the calculation of rent on a straight-line basis utilizing the existing lease terms, and related direct expenses totaling $0.2 million for the year ended December 31, 2025. The Company recognizes rental revenue from operating leases on a straight-line basis over the life of the related leases. The pro forma adjustments reflect the estimated incremental straight-line rental income to be recognized over the remaining life of the leases at the Portfolio as of the acquisition dates as though they had occurred on January 1, 2025, as compared to the straight-line rental income that had been recorded in the Historical Summary of Revenues and Expenses of the Portfolio filed herewith on October 9, 2026 as Exhibit 99.1 to the Company’s Current Report on Form 8-K.
​
[B] Represents depreciation and amortization of real estate acquired related to the Portfolio which totaled $6.5 million, for the year ended December 31, 2025 based on the estimated remaining economic useful life for tangible assets and the weighted average remaining lease term for the related intangible assets and intangible liabilities. Capitalized above-and below-market lease values are amortized as a decrease or increase, respectively, to income property revenues which totaled $0.2 million, in the aggregate, for the year ended December 31, 2025 and is included in the $10.5 million increase to income property revenues referred to in Note [A] above.  
​
[C] Represents additional interest expense of $6.6 million related to an anticipated draw on the Company’s revolving credit facility totaling $117.9 million in connection with the expected acquisition of the Portfolio. For purposes of these Unaudited Pro Forma Financials, the Company has assumed funding the acquisition of the Portfolio entirely 

​
with proceeds from the Company’s revolving credit facility; however, the Company may fund the acquisition of the Portfolio using (a) available cash, (b) proceeds from the Company’s revolving credit facility and/or other borrowings, (c) proceeds from offerings of the Company’s securities, and/or (d) proceeds from future dispositions of income properties by the Company through structuring the acquisition as a reverse like-kind exchange.
​
[D] Represents the allocation of net income attributable to the noncontrolling interest.

[bookmark: pine-ex99d3.htm][bookmark: kspineex99d3]Exhibit 99.3

​[image: ]
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IMMEDIATE
RELEASE
	ALPINE INCOME PROPERTY TRUST ANNOUNCES AGREEMENT TO ACQUIRE 13-PROPERTY INDUSTRIAL PORTFOLIO FOR $117.3 MILLION 
​


​
WINTER PARK, FL, October 9, 2026 – Alpine Income Property Trust, Inc. (NYSE: PINE) (the "Company"), an owner and operator of single-tenant net leased commercial income properties, today announced that it has entered into an agreement to acquire a 13-property industrial portfolio for $117.3 million, or $63 per square foot.
​
The portfolio totals approximately 1.9 million square feet on approximately 209 acres across 11 states. The properties are 100% leased to nine tenants under absolute triple-net leases with a weighted average remaining lease term of 10.2 years, and no lease expires before late 2031. The tenants have operated at their respective sites for an average of approximately 40 years, and many have made significant investments in their facilities. Approximately 19% of in-place cash rent is attributable to tenants that are rated investment grade or are subsidiaries of investment grade rated parents.
​
"This acquisition will add a portfolio of mission-critical manufacturing and distribution facilities, at a low basis with 10 years of weighted average lease term remaining," said John P. Albright, President and Chief Executive Officer of Alpine Income Property Trust. "We believe that the investment will deliver an attractive initial yield, and that the annual rent escalators built into the leases will support future cash flow growth."
​
The acquisition is expected to close in the fourth quarter of 2026, subject to the satisfaction of customary closing conditions. The Company expects to fund the acquisition with borrowings under its revolving credit facility, proceeds from select dispositions, and commercial loan repayments.
​
​
About Alpine Income Property Trust, Inc. 
 
Alpine Income Property Trust, Inc. (NYSE: PINE) is a publicly traded real estate investment trust that seeks to deliver attractive risk-adjusted returns and dependable cash dividends by investing in, owning and operating a portfolio of single tenant net leased commercial income properties that are predominately leased to high-quality publicly traded and credit-rated tenants. The Company also complements its income property portfolio by strategically investing in a select portfolio of commercial loan investments intended to deliver an attractive risk-adjusted return.
 
We encourage you to review our most recent investor presentation which is available on our website at http://www.alpinereit.com.  
 
​
​

Safe Harbor 
 
This press release may contain “forward-looking statements.” Forward-looking statements include statements that may be identified by words such as “outlook,” “could,” “may,” “might,” “will,” “likely,” “anticipates,” “intends,” “plans,” “seeks,” “believes,” “estimates,” “expects,” “continues,” “projects” and similar references to future periods, or by the inclusion of forecasts or projections. Statements, among others, relating to the expected closing of the Company’s acquisition of the industrial portfolio and future cash flow growth are forward-looking statements. Forward-looking statements are based on the Company’s current expectations and assumptions regarding capital market conditions, the Company’s business, the economy and other future conditions. Because forward-looking statements relate to the future, by their nature, they are subject to inherent uncertainties, risks and changes in circumstances that are difficult to predict. As a result, the Company’s actual results may differ materially from those contemplated by the forward-looking statements. Important factors that could cause actual results to differ materially from those in the forward-looking statements include general business and economic conditions, continued volatility and uncertainty in the credit markets and broader financial markets, geopolitical conflicts, tariffs and international trade policies, risks inherent in the real estate business, including tenant or borrower defaults, potential liability relating to environmental matters, credit risk associated with the Company investing in commercial loans and investments, illiquidity of real estate investments and potential damages from natural disasters, the impact of epidemics or pandemics on the Company’s business and the businesses of its tenants and borrowers and the impact of such epidemics or pandemics on the U.S. economy and market conditions generally, other factors affecting the Company’s business or the businesses of its tenants and borrowers that are beyond the control of the Company or its tenants or borrowers, and the factors set forth under “Risk Factors” in the Company’s Annual Report on Form 10-K for the year ended December 31, 2025 and other risks and uncertainties discussed from time to time in the Company’s filings with the U.S. Securities and Exchange Commission. Any forward-looking statement made in this press release speaks only as of the date on which it is made. The Company undertakes no obligation to publicly update or revise any forward-looking statement, whether as a result of new information, future developments or otherwise.
​
Contact: 
Investor Relations
ir@alpinereit.com

image1.jpeg
LPINE

INCOME PROPERTY TRUST




