


March 29, 2024 

Dear Fellow Stockholders, 

2023 was another solid year for Postal Realty Trust as we continued to execute our consolidation 
strategy. We did this at a moderate pace as a result of the increased economic uncertainty. We successfully 
acquired 223 post offices for approximately $78 million. Notably, our 7.7% weighted average capitalization rate 
for 2023 acquisitions increased by almost 100 basis points as compared to 2022. Amid evolving market dynamics, 
we remained steadfast in our commitment to prudent growth by completing accretive transactions. Due to our 
team’s efforts operating our portfolio as well as acquiring new assets, full-year 2023 AFFO per share increased 
over 2022. 

Throughout 2023, we maintained portfolio occupancy above 99% and collected all of our contractual 
rents. The United States Postal Service (“USPS”) is a critical part of our nation’s infrastructure, enabling universal 
mail and package delivery across the country. The strategic importance of our properties to the logistics network 
and the local communities they serve provides us with stability in our portfolio and predictable cash flows. We 
continue to prove that our business thrives throughout all economic conditions.  

During the year, our team exhibited prudence in the capital markets by maintaining conservative 
leverage and keeping dry powder available to close on our acquisition pipeline of postal properties. At year-
end, our debt outstanding had a weighted average interest rate of 4.14%, a weighted average maturity of four 
years, and we had no significant debt maturities until 2027. During 2023, we funded acquisitions with a mix of debt 
and equity. By securing additional debt at favorable terms and accessing equity through a combination of 
our at-the-market offering program and use of operating partnership units, we demonstrated agility in 
navigating the challenging capital markets. As a result of our performance, we were able to return value to 
stockholders during the year through quarterly dividend payments aggregating to $0.95 per share. This 
represented the fifth consecutive year that we increased our dividend. 

Looking ahead to 2024, we remain focused on acquiring properties that are important to the USPS at 
a weighted average capitalization rate of 7.5% or higher. With a strong balance sheet and a best-in-class team, we 
are well positioned to capitalize on accretive opportunities as they arise. 

We are grateful for the ongoing support of our stockholders and remain dedicated to delivering 
sustained growth and stockholder value. We look forward to providing further updates on our achievements 
throughout the year. 

Respectfully, 

Andrew Spodek
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Forward-Looking and Cautionary Statements  

This Annual Report contains “forward-looking statements.” Forward-looking statements include statements identified 
by words such as “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. Forward-looking statements, including, among others, statements regarding Postal Realty Trust, Inc.’s 
(the “Company”) anticipated growth and ability to obtain financing, renew or replace expiring leases on favorable 
terms, or at all, and close on pending transactions on the terms or timing it expects, if at all, 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 the USPS’ 
terminations or non-renewals of leases, changes in demand for postal services delivered by the USPS, the solvency 
and financial health of the USPS, competitive, financial market and regulatory conditions, general real estate market 
conditions, the Company’s competitive environment and other factors set forth under “Risk Factors” in the Company’s 
filings with the Securities and Exchange Commission. Any forward-looking statement made in this Annual Report 
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. 


