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S a f e  H a r b o r

(A ll d ata as  o f M arch  31 , 20 23)

Th is  p resentat io n  co nta ins certa in  statem ents that are  the C o m p any ’s  and  M anag em ent’s  
ho p es, in tentio ns , b e liefs , ex p ectat io ns , o r p ro ject io ns o f the future and  m ig ht b e co ns id ered  
to  b e fo rw ard -lo o k ing  statem ents und er F ed era l Securit ies  law s. Pro sp ect ive investo rs  are  
cautio ned  that any  such  fo rw ard -lo o k ing  statem ents are  no t g uarantees o f fu ture 
p erfo rm ance, and  invo lve r isk s  and  uncerta in t ies . The C o m p any ’s  actual fu ture resu lts  m ay  
d iffer s ig n if icant ly  fro m  the m atters  d iscussed  in  these fo rw ard -lo o k ing  statem ents , and  w e 
m ay no t re lease rev is io ns to  these fo rw ard -lo o k ing  statem ents to  ref lect  chang es after 
w e’ve m ad e the statem ents . F acto rs  and  r isk s  that co u ld  cause actual resu lts  to  d iffer 
m ateria lly  fro m  ex p ectat io ns are  d isc lo sed  fro m  t im e to  t im e in  g reater d eta il in  the 
C o m p any ’s  f iling s w ith  the SE C  inc lud ing , b ut no t lim ited  to , the C o m p any ’s  rep o rt  o n  F o rm  
10 -K and  F o rm  10 -Q , as  w ell as  C o m p any  p ress re leases . 
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S a f e  H a r b o r

(A l l  d a t a  a s  o f  M a r c h  3 1 ,  2 0 2 3 )

This present at ion cont ains cert ain st at ement s t hat  are t he Company’s 
and Management ’s hopes, int ent ions, beliefs, expect at ions, or 
project ions of t he fut ure and might  be considered t o be forw ard- looking 
st at ement s under Federal Securit ies law s. Prospect ive invest ors are 
caut ioned t hat  any such forw ard- looking st at ement s are not  guarant ees 
of fut ure performance, and involve risks and uncert aint ies. The 
Company’s act ual fut ure result s may differ significant ly from t he 
mat t ers discussed in t hese forw ard- looking st at ement s, and w e may not  
release revisions t o t hese forw ard- looking st at ement s t o reflect  changes 
aft er w e’ve made t he st at ement s. Fact ors and risks t hat  could cause 
act ual result s t o differ mat erially from expect at ions are disclosed from 
t ime t o t ime in great er det ail in t he Company’s filings w it h t he SEC 
including, but  not  limit ed t o, t he Company’s report  on Form 10 -K and 
Form 10 -Q, as w ell as Company press releases. 



◆ N N N ’s  U n iq u e  L o n g - T e r m  S t r a t e g y

◆ C o n s i s t e n t  P r e d i c t a b le

◆ E a r n in g s  G r o w t h  w i t h  L o w  V o la t i l i t y

◆ S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t

◆ E l i t e  L e v e l  L o n g - T e r m  T o t a l  R e t u r n s



◆ L o w  R is k  S t r a t e g y  G e n e r a t e s  C o n s i s t e n t  G r o w t h

◆ S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t

◆ L o n g - T e r m  T r a c k  R e c o r d  o f  S u c c e s s

◆ F i r s t  Q u a r t e r  2 0 2 3  H ig h l ig h t s



S u m m a r y  – A t t r ib u t e s ,  A d v a n t a g e s  &  
R is k  M i t ig a t io n

◆ H ig h -q u ality  p ortfo lio  p rod u ces  con s isten t resu lts
 H ig h  occu p an cy  th rou g h  cyc le

 Stron g  lease ren ew al rates  w ith  very  litt le  cap ita l ex p en d itu re  (n ot b u y in g -u p  ren t)

 Lon g -term , n et leases  ad d s  stab ility  to  op erat in g  resu lts

 Q u ality  com es from  su sta in ab le  ren ts  (m ark et ren t is  b arom eter)

◆ Balan ce sh eet con servat ism
 In  p lace lon g  b efore  20 0 8 -0 9 an d  20 20  (n o  d ilu t ive  eq u ity  issu an ces  n eed ed )

 Below -averag e leverag e an d  stron g  liq u id ity  to  w eath er a ll en v iron m en ts

 U n en cu m b ered  p ortfo lio

 N o re lian ce on  sh ort-term  d eb t to  d r ive  p er sh are  resu lts

 F ix ed -rate  d eb t focu sed  to  m it ig ate  r is in g  rate  r isk s

◆ E x ist in g  sca le  p rov id es
 H ig h  d ivers if icat ion  (3,40 0 + p rop ert ies)

 Top  ex p osu re to  every  s in g le-ten an t reta il acq u is it ion  p rosp ect in  sector

 D ep th  of m ark et ex p osu re

◆ Track  record  o f an n u al d iv id en d  in creases  (33 years)
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S u m m a r y  – A t t r ib u t e s ,  A d v a n t a g e s  &  
R is k  M i t ig a t io n

◆ Proven , ten u red  m an ag em en t team  w ith  d om ain  ex p ert ise
 Top  fou r ex ecu tives  – averag e N N N  ten u re 23 years  (ran g e 18 -31  years)

 N ex t 1 1  SV Ps – averag e N N N  ten u re 20  years  (ran g e 1 1-31  years)

◆ Su sta in ab le  m od el
 Pro ject ion s  – n o  h ero ic  assu m p tion s (acq u is it ion s  vo lu m e, d eb t ten or, cap ita l p r ic in g , etc .)

 M an ag ed  m ark et ex p ectat ion s  – n ot p rom is in g  m ore th an  d e livered  in  th e p ast

◆ M arket cyc le  tested  over m an y years
 F ocu sed  in vestm en t strateg y  (s in g le-ten an t reta il) – n o  strateg y  d rift  in to  m u lt ip le  

p rop erty  typ es

 O p erat in g  resu lts  are  con s isten t an d  p red ictab le

 Balan ce sh eet n ever u n d er stress

 M an ag em en t m an ag es fo r th e lon g -term

◆ A b ove averag e tota l retu rn s  over 1 - , 2- , 3- , 5- , 10 - , 15- , 20 -, 25- an d  30 -years  
w ith  b e low  averag e r isk  p rof ile
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C o n s i s t e n t  a n d  S im p le  S t r a t e g y

◆ F ocu s  on  s in g le-ten an t n et lease reta il p rop ert ies

◆ O p erate w ith  m u lt i-year strateg y  focu s in g  on  p er sh are resu lts

◆ Su sta in  h ig h  occu p an cy  an d  m ax im ize va lu e o f ex ist in g  rea l estate  assets

◆ M ain ta in  fu lly  d ivers if ied  p ortfo lio

◆ G row  th rou g h  in tern al p ortfo lio  g row th  an d  w ell u n d erw ritten  acq u is it ion s

◆ U tilize  asset sa les  to  m an ag e r isk , en h an ce va lu e an d  p art ia lly  f in an ce n ew  p rop erty  
acq u is it ion s

◆ Preserve con servat ive b a lan ce sh eet an d  f in an cia l f lex ib ility  th rou g h  access  to  m u lt ip le  
sou rces  o f cap ita l an d  u n secu red  d eb t

◆ G row  p er sh are resu lts  m id -s in g le  d ig it  p ercen tag e an n u ally  on  a  re lat ive ly  leverag e n eu tra l 
b as is

◆ Prod u ce safe  an d  g row in g  d iv id en d s – 33 con secu tive an n u al d iv id en d  in creases
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◆ N N N ’s  L o n g - T e r m  R e t a i l  N e t  L e a s e  S t r a t e g y
 C reates  a  So lid  F ou nd ation  of H ig h ly  Pred ictab le  O p erating  

Incom e
◆ N N N ’s  D i s c ip l in e d  A c q u i s i t io n  A p p r o a c h
 G enerates  S tead y  E arn ing s  G row th  Throu g h  H ig her Y ie ld s  W ith  

Less  R isk  Than  D evelop m ent and  O ther A cq u is it ion  A p p roaches
 Strateg y  G enerated  4 .9%  A verag e A nnu al C ore  F F O  Per Share  

G row th  S ince 20 16



R e t a i l  N e t  L e a s e  S t r a t e g y  G e n e r a t e s
a  R e l i a b le  In c o m e  S t r e a m  w i t h  L o w  V o la t i l i t y

◆ W ell-se lected  reta il ten an ts  p rov id e stron g er p erfo rm an ce th rou g h  variou s  
econ om ic cyc les  th an  o ff ice , in d u str ia l o r o th er ten an t typ es
 M ain  street locat ion s  p rov id e stron g  m ark et fo r rep lacem en t ten an ts  an d  ren t g row th
 Low er earn in g s  vo lat ility  from  h ig h er occu p an cy  (20-year low  of 96 .4% )
 Retail p rop ert ies  m ore lik e ly  to  ren ew  lease at en d  of in it ia l term

◆ 10 -20 -year in it ia l lease term s; 10 .3-year w eig h ted  averag e rem ain in g  lease 
term

◆ O n ly  3.7%  of leases  ex p ire  th rou g h  YE  20 24
◆ Ten an ts  resp on s ib le  fo r op erat in g  ex p en ses , tax es  an d  cap ita l ex p en d itu res  –

n o  C A M  leakag e
◆ N o an ch or o r co-ten an cy  issu es  fo r ten an ts  to  leverag e in to  red u ced  ren t
◆ H ig h  Q u ality , W ell-D ivers if ied  Portfo lio
 $9 .8  b illion  tota l assets  (g ross  b ook  b as is )
 3,449 p rop ert ies  (35.3 m illion  SF ) in  49  states
 395+ n at ion al an d  reg ion al reta il ten an ts
 Top  25 ten an ts  (56%  of ren t) averag e 1 ,342  stores  each
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N N N ’s  S t r a t e g y  R e s u l t s  in  
H ig h e r  O c c u p a n c y  a n d  L e s s  V o la t i l i t y

F rom  20 0 3 – Q 1  20 23, N N N ’s  occu p an cy  n ever fe ll b e low  96 .4%  w h ile  th e RE IT  
in d u stry  averag e n ever rose ab ove 93.7% . 

11S ou rce: S N L F inancia l *RE IT Ind u stry  A verag e as of Q 4 20 22
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N N N ’s  A c q u i s i t io n  A p p r o a c h  i s  U n iq u e
B e c a u s e  I t  I s  M o r e  D i f f i c u l t

A cq u is it ion  q u ality  o f  q u an tity  req u ires  se lect iv ity , d isc ip lin e an d  p at ien ce :

◆ Sm all tran sact ion s  in  areas  o f h isto r ica l ex p ert ise  (reta il) rath er th an  larg e 
p ortfo lio  tran sact ion s  p rov id es  h ig h er r isk-ad ju sted  retu rn s

◆ Retail – N N N ’s  h isto r ic  ex p ert ise  g en erates  h ig h er an d  m ore con s isten t 
op erat in g  resu lts  vs . o th er n et lease an d  n on -n et lease sectors

◆ A p p rox im ate ly  25 re lat ion sh ip s  w ith  m an ag em en t team s of stron g  g row in g  
reta il con cep ts

◆ U n d erw rit in g  focu ses  on  a ltern at ive u ses  u p on  fu tu re ro llover an d  cu rren t 
ten an t stren g th
 M u lt ip le  cred it  u p g rad es  after N N N ’s  acq u is it ion  – resu lt in g  in  15 .6%  of ten an ts  n ow  

in vestm en t g rad e rated

◆ Lease term s an d  con d it ion s  n eg otiated  b ased  on  u n iq u e asp ects  o f  locat ion  
an d  ten an t’s  b u s in ess  an d  cred it .  Ten an t “ se lf  se lect ion ”  – u n like ly  to  s ig n  a 
lon g -term  lease on  q u est ion ab le  sto re
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N N N ’s  U n iq u e  A c q u i s i t io n  A p p r o a c h
G e n e r a t e s  S t r o n g  F F O  G r o w t h

◆ Retail n et lease m arket is  very  larg e yet h as  less  b u yer com p etit ion  th an  oth er 
p rop erty  typ es b ecau se p rop ert ies  are  sm aller

◆ N N N ’s  m ore focu sed  re lat ion sh ip -b ased  acq u is it ion  ap p roach  is  m ore d iff icu lt  
an d  t im e con su m in g  fu rth er resu lt in g  in  less  b u yer com p etit ion

◆ Less  b u yer com p etit ion  resu lts  in  h ig h er in it ia l cap  rates  an d  b u ilt- in  ren t 
g row th  (see p ag e 14)

◆ C arefu l targ et in g  an d  u n d erw rit in g  o f m an ag em en t an d  th e fu tu re p rosp ects  
o f  N N N ’s  reta il ten an ts  are  su p p orted  b y :
 C on s isten tly  h ig h  p ortfo lio  occu p an cy ; an d ,

 M u lt ip le  cred it  u p g rad es  rea lized  b y  re lat ion sh ip  ten an ts

◆ C on s isten tly  h ig h  p rof ile  occu p an cy  resu lts  in  less  earn in g s vo lat ility

◆ A ll o f  th e ab ove g en erate g reater p er sh are accret ion  from  low er acq u is it ion  
vo lu m es an d  a llow s N N N  to  con tin u e to  acq u ire  accret ive ly , d esp ite  cap  rate 
com p ress ion  an d  in creased  in terest rates
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2 0 0 7  – 2 0 2 3  A c q u i s i t io n s  V o lu m e
in  $  M i l l i o n s  b y  S o u r c e
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N N N ’s  A c q u i s i t io n  V o lu m e s  v s .  
O t h e r  R E IT  P r o p e r t y  T y p e s

H is t o r ic a l  A c q u is it io n  V o lu m e  a t  W e ig h t e d  A v e r a g e  In it ia l  C a s h  C a p  R a t e s

N N N  h a s  co n s is te n t ly  g e n e ra te d  s t ro n g  a cq u is it io n  v o lu m e s  a t  s ig n if ica n t ly  h ig h e r  ca p  ra te s  th a n  
o th e r  R E IT  p ro p e rty  ty p e s
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◆ L o w  R is k  S t r a t e g y  G e n e r a t e s  C o n s i s t e n t  G r o w t h

◆ S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t

◆ L o n g - T e r m  T r a c k  R e c o r d  o f  S u c c e s s

◆ F i r s t  Q u a r t e r  2 0 2 3  H ig h l ig h t s



D u r a b le  C a p i t a l  S t r u c t u r e

L o n g - T e r m  B a la n c e  S h e e t  M a n a g e m e n t  O b je c t iv e s
 A vo id  f in an cin g  r isk  (n ever n eed cap ita l)

 M ain ta in  access  to  cap ita l &  f lex ib ility  to  tak e ad van tag e of m ark et op p ortu n it ies an d  
w eath er econ om ic storm s

 Red u ce cost o f cap ita l – com p etit ive  ad van tag e

 Lon g er d u rat ion  cap ita l red u ces  re-f in an ce r isk s  (vs . sh orter d u rat ion  cap ita l)

 U n en cu m b ered  p rop ert ies  m ax im izes  f lex ib ility  (leas in g , se llin g , ex p an d in g , etc .) an d  
low ers  d eb t serv ice  b u rd en

 M ain ta in  stron g  in vestm en t-g rad e d eb t rat in g s

 Stag g er d eb t m atu rit ies

 M ain ta in  b an k  cred it  lin e  cap ac ity  to  fu n d  n ear-term  d eb t m atu ries an d  acq u is it ion s

 A sset d isp os it ion s are  a  sou rce o f cap ita l – sector lead in g  ex p ert ise

 In  m ak in g  cap ita l a llocat ion  d ec is ion s , fu lly  b u rd en  th e cost o f eq u ity  (ex p ected  retu rn ) 
to  lim it  d ilu t ion  an d  m ax im ize p er sh are  accret ion
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S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t  –
R is k  M a n a g e m e n t  i s  a  C o r e  C o m p e t e n c y

◆ In vestm en t-g rad e d eb t rat in g  (BBB+/Baa1) su p p orted  b y  in d u stry  lead in g  
leverag e rat ios

◆ 99 .8 %  of assets  u n en cu m b ered  – on ly  $9 .8  m illion  o f secu red  d eb t

◆ W ell- lad d ered  d eb t m atu rit ies  w ith  12 .9-year w eig h ted  averag e d eb t 
m atu rity

◆ $1 .1  b illion  u n secu red  b an k  cred it  lin e (accord ion  to  $2 .0  b illion )
 Balan ce o f $20 9 m illion  as  o f 0 3/31 /23)

 M atu res  Ju n e 20 25, p lu s  tw o , s ix -m on th  ex ten s ion s  at N N N ’s  op tion

 Priced  at SO F R + 8 7.5 b p s

 W eig h ted  averag e ou tstan d in g  b alan ce p ast e ig h t years  u n d er $69 .3 m illion

◆ Raised  $ 16 .9  m illion  o f com m on  eq u ity  an d  g en erated  $ 1 1 .9  m illion  o f p rop erty  
d isp os it ion  p roceed s
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C o n s e r v a t iv e  B a la n c e  S h e e t  M a n a g e m e n t

19

(A s  o f  M a r c h  3 1 ,  2 0 2 3  - t o t a l  g r o s s  b o o k  a s s e t s )

Secured Debt  - $9 .8  million

Unsecured Debt  - $3,949.9  million
*w td . a v g . m a tu r ity  1 2 .9  y rs ; w td . a v g . e f fe c t iv e  in te re s t  ra te  3 .8 %

Common Equity - $5,8 52.4  million

Tot al Capit alizat ion: $9 .8  billion (gross book)

In te res t  co v era g e  ra t io : 4 .7x

F ix ed -C h a rg e  co v era g e  ra t io : 4 .7x  

Unsecured Debt
40 .3%

Common Equit y
59 .6%

Secured Debt
0 .1%

12.9 years 
avg. mat urit y



C r e d i t  M e t r i c s  S u m m a r y

20

2018 2019 2020  2021     2022
March 
2023

Net debt / Total assets (gross book) 34.6% 35.3% 34.4% 39.9% 40.4% 40.4%

Net debt + preferred / Total assets (gross book) 42.6% 39.3% 38.4% 39.9% 40.4% 40.4%

Net Debt / EBITDA (last quarter annualized) 4.7 4.8 5.0 5.2 5.4 5.3

Net Debt + Pref Stock / EBITDA (last quarter annualized) 5.8 5.3 5.6 5.2 5.4 5.3

EBITDA / Interest expense (cash) 4.8 5.0 4.6 4.7 4.7 4.7

EBITDA / Fixed charges (cash) 3.7 4.0 4.0 4.3 4.7 4.7

Unencumbered assets / Total assets (gross book) 99.7% 99.7% 99.7% 99.8% 99.8% 99.8%

Bank line weighted average usage (millions) 122$    24$      19$     -$      39$     182$   

Bank line usage (millions) (period end) -$     134$   -$    -$      166$   209$   

Bank line availability  (millions) (period end) 900$    766$   900$   1,100$ 934$   891$   

Capital Raised (millions):

Common equity, net 341$    525$   124$   4$         250$   17$     

Preferred equity, net -$     (288)$  -$    (345)$   -$    -$    

Unsecured notes, gross 700$    -$    700$   900$     -$    -$    

Secured debt, gross -$     -$    -$    -$      -$    -$    

Property dispositions, net proceeds 148$    126$   54$     122$     65$     12$     

Retained AFFO (after all dividends) 116$    129$   75$     168$     188$   49$     


Sheet1



										2000						2002						2003				2004		2005		2005								2016				2018				2019				2020				 2021				    2022				March 2023



				Net debt / Total assets (gross book)						54.2%						39.8%						33.5%				32.1%		34.9%		36.6%								30.2%				34.6%				35.3%				34.4%				39.9%				40.4%				40.4%



				Net debt + preferred / Total assets (gross book)																																		43.9%				42.6%				39.3%				38.4%				39.9%				40.4%				40.4%



				Net Debt / EBITDA (last quarter annualized)																																		4				4.7				4.8				5.0				5.2				5.4				5.3



				Net Debt + Pref Stock / EBITDA (last quarter annualized)																																		5.8				5.8				5.3				5.6				5.2				5.4				5.3



				EBITDA / Interest expense (cash)						2.69						3.42						3.56				3.47		3.85		3.67								4.8				4.8				5.0				4.6				4.7				4.7				4.7



				EBITDA / Fixed charges (cash)						2.50						2.75						2.81				2.70		2.98		2.91								3.4				3.7				4.0				4.0				4.3				4.7				4.7







				Unencumbered assets / Total assets (gross book)						89%						89%						79%				78%		78%		80%								99.7%				99.7%				99.7%				99.7%				99.8%				99.8%				99.8%



				Bank line weighted average usage (millions)																																		$   70				$   122				$   24				$   19				$   - 0				$   39				$   182



				Bank line usage (millions) (period end)						$   102						$   39						$   28				$   18		33		76								$   - 0				$   - 0				$   134				$   - 0				$   - 0				$   166				$   209



				Bank line availability  (millions) (period end)						$   98						$   161						$   197				$   207		192		149								$   650				$   900				$   766				$   900				$   1,100				$   934				$   891







				Capital Raised (millions):



				Common equity, net						$   -						$   -						$   160				$   17		0		31								$   274				$   341				$   525				$   124				$   4				$   250				$   17



				Preferred equity, net						$   -						$   -						$   25				$   -		0		0								$   334				$   - 0				$   (288)				$   - 0				$   (345)				$   - 0				$   - 0



				Unsecured notes, gross						$   20						$   50						$   -				$   150		0		21								$   350				$   700				$   - 0				$   700				$   900				$   - 0				$   - 0



				Secured debt, gross						$   -						$   23						$   95				$   7		1		30								$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0				$   - 0



				Property dispositions, net proceeds						$   -						$   -						$   97				$   116												$   103				$   148				$   126				$   54				$   122				$   65				$   12



				Retained AFFO (after all dividends)																																		$   91				$   116				$   129				$   75				$   168				$   188				$   49
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N N N ’s  Lo w  Le v e ra g e  Ba la n ce  S h e e t  S t ra te g y  is  E n h a n ce d  b y  it s  W e ll-La d d e re d  D e b t  M a tu r it ie s
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W e i g h t e d  a v e r a g e  d e b t  m a t u r i t y  o f  1 2 .9  y e a r s (1 )  (a s  o f  M a r c h  3 1 ,  2 0 2 3 )

(1) Calculat ion includes a balance of $20 9 ,0 0 0 ,0 0 0  on t he bank credit line w hich matures June 20 25.



B a n k  C r e d i t  F a c i l i t y  a n d  N o t e s  C o v e n a n t s

22

Th e fo llo w in g  is  a  sum m ary  o f k ey  f in an c ia l co ven an ts  fo r th e  C o m pan y 's  un secured  ban k  cred it fac ility  an d  
n o tes , as  def in ed  an d  ca lcu lated  per th e  term s o f th e  fac ility 's  c red it ag reem en t an d  th e  n o tes ' go vern in g  
do cum en ts , respective ly , w h ich  are  in c luded  in  th e  C o m pan y 's  f ilin gs  w ith  th e  SE C . Th ese  ca lcu latio n s , w h ich  
are  n o t based  o n  U .S . G A A P m easurem en ts , a re  p resen ted  to  in vesto rs  to  sh o w  th at as  o f M arch  31 , 2023, th e  
C o m pan y  be lieves it  is  in  co m p lian ce w ith  th e  co ven an ts .

Unsecured Bank Credit  Facilit y Key Covenant s Required March 31, 20 23

M ax im u m  leverag e rat io < 0 .60 0 .36

M in im u m  f ix ed  charg e  coverag e rat io > 1 .50 4.78

M ax im u m  secu red  ind eb ted ness rat io < 0 .40 0 .0 0 1

U nencu m b ered  asset va lu e  rat io > 1 .67 2 .79

U nencu m b ered  in terest rat io > 1 .75 4 .8 2

Unsecured Not es Key Covenant s Required March 31, 20 23

Lim itat ion  on  incu rrence  of tota l d eb t ≤ 60 % 39 .8 %

Lim itat ion  on  incu rrence  of secu red  d eb t ≤ 40 % 0 .1%

D eb t serv ice  coverag e rat io ≥ 1 .50 4.7

M aintenance  of tota l u nencu m b ered  assets ≥ 150 % 251%



◆ L o w  R is k  S t r a t e g y  G e n e r a t e s  C o n s i s t e n t  G r o w t h

◆ S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t

◆ L o n g - T e r m  T r a c k  R e c o r d  o f  S u c c e s s

◆ F i r s t  Q u a r t e r  2 0 2 3  H ig h l ig h t s



N N N  C o n s i s t e n t ly  O u t p e r f o r m s  t h e  
R E IT  In d u s t r y  a n d  M a jo r  In d i c e s

24

Annual Tot al Ret urn Comparison
F o r  P e r io d s  E n d in g  M a r c h  3 1 ,  2 0 2 3

N N N  O u tp erform s 1  Year 2  Years 3 Years 5 Years 10  Years 15 Years 20  Years 25 Years 30  Years

(N N N  = $44.15 at 0 3/ 31 / 23)

N N N R E IT ,  In c .  (N N N ) 3 . 1 % 4 .9 % 1 6 .9 % 7 .3% 6 .7% 1 0 .3% 1 1 . 5% 1 0 .6 % 1 1 . 1 %

Indices

* N A RE IT  E q u ity  RE IT  Ind ex  
(F N E RTR) -19 .4% -0 .2% 10 .2% 6 .2% 6 .5% 6 .7% 9 .5% 8 .3% 9 .1%

* M org an  Stan ley  RE IT  Ind ex  (RM S 
G ) -19 .2% 1 .0% 12 .0% 6 .0% 5.9% 6 .2% 9 .1% 8 .0% n/ a

S& P 50 0  Ind ex  (SPX) -7.8% 3.3% 18 .6% 1 1 .2% 12 .2% 10 .0% 10 .4% 7.4% 9 .7%

* S& P 40 0  Ind ex  (M ID ) -5.2% -0 .4% 22 .1% 7.6% 9 .8% 9 .8% 1 1 .1% 9 .5% 1 1 .1%

* Ru sse ll 10 0 0  Ind ex  
(RIY) -8 .4% 1.8 % 18 .5% 10 .8 % 12 .0 % 10 .0 % 10 .5% 7.5% 9.6%

* Ru sse ll 10 0 0  V alu e  Ind ex  (RLV ) -6 .0 % 2.5% 17.9% 7.5% 9.1% 7.7% 9.1% 6.8 % 9.0 %

Ru sse ll 20 0 0  Ind ex  (RTY) -11 .6% -8 .8 % 17.5% 4.7% 8 .0 % 8 .1% 9.7% 6.8 % 8 .5%

Ru sse ll 20 0 0  V alu e  Ind ex  (RU J) -13.0 % -13.0 % 21 .0 % 4.5% 7.2% 7.2% 9.2% 7.3% 9.0 %

• N N N  is  a m em b er of th is  ind ex  (d eleted  from  S & P 6 0 0  and  ad d ed  to  S & P 40 0  in  D ec. 20 11 ;  d eleted  from  Ru ssell 20 0 0  and  ad d ed  to  Ru ssell 10 0 0  in  Ju ne 20 12)
S ou rce: Bloom b erg
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◆ L o w  R is k  S t r a t e g y  G e n e r a t e s  C o n s i s t e n t  G r o w t h

◆ S t r o n g  In v e s t m e n t  G r a d e  B a la n c e  S h e e t

◆ L o n g - T e r m  T r a c k  R e c o r d  o f  S u c c e s s

◆ F i r s t  Q u a r t e r  2 0 2 3  H ig h l ig h t s



F i r s t  Q u a r t e r  2 0 2 3  H ig h l ig h t s

◆ D iv id en d  Y ie ld  at M arch  31 , 20 23 o f 4 .9%

◆ M ain tain ed  h ig h  leve l o f  occu p an cy  at 99 .4%

◆ In vested  $ 156 .2  m illion  in  p rop erty  in vestm en ts  @  averag e 7 .0 %  in it ia l cash  
cap  rate

◆ Raised  $ 16 .9  m illion  o f com m on  eq u ity

◆ So ld  s ix  p rop ert ies  fo r $ 1 1 .9  m illion , p rod u cin g  $6 .3 m illion  o f g ain s  on  sa les  at  
a  cap  rate o f 6 .6%

◆ M ain tain ed  s ig n if ican t b alan ce sh eet cap ac ity  an d  liq u id ity

◆ E n d ed  th e q u arter w ith  $8 91  m illion  o f availab ility  on  b an k  cred it  lin e an d  n o  
m ateria l d eb t m atu rit ies  u n til 20 24

27



D e f e r r a l s  a n d  R e p a y m e n t

The fo llow ing  tab le  ou tlines the rent d eferred  and  corresp ond ing  sched u led  rep ay m ent b y  q u arter o f the C O VID -19  rent 
d eferra l lease am end m ents ex ecu ted  as o f M arch  31 , 2023 (d o llars  in  thou sand s):

DEFERRED SCHEDULED REPAYMENT

A ccru ed  Basis C ash  Basis Tota l %  of Tota l A ccru ed  Basis C ash  Basis Tota l %  of Tota l
C u m u lative  

Tota l

20 20 $        33,594 $         18 ,351 $       51 ,945 9 1 .7% $        3 ,239  $            20  $         3 ,259  5.8 % 5.8 %

20 21 990 3,732 4,722 8 .3% 25,935 5,8 41 31 ,776 56 .1% 61.9%

20 22 — — — — 5,391 9 ,10 8 14 ,499 25.6% 8 7.5%

20 23 Q 1 — — — — 9 1,697 1 ,70 6 3.1% 90 .6%
Q 2 — — — — 10 537 547 1 .0 % 91.6%
Q 3 — — — — — 536 536 0 .9% 92.5%
Q 4 — — — — — 536 536 0 .9% 93.4%

— — — — 19 3,30 6 3,325 5.9% 93.4%

20 24 Q 1 — — — — — 476 476 .0 8 % 94.2%
Q 2 — — — — — 476 476 .0 8 % 95.0 %
Q 3 — — — — — 476 476 .0 8 % 95.8 %
Q 4 — — — — — 476 476 .0 9% 96.7%

— — — — — 1,90 4 1 ,90 4 3.3% 96.7%

20 25 — — — — — 1,90 4 1 ,90 4 3.3% 10 0 %

$      34 ,58 4 $       22 ,0 8 3 $       56 ,667 $       34 ,58 4 $      22 ,0 8 3 $      56 ,667 

28



A p p e n d ix



N N N  A t t r ib u t e s

◆ Trip le-n et lon g -term  leases

◆ Sm all p rop ert ies  – typ ica lly  $2  to  $4  m illion  in vestm en t s ize

◆ H ig h  lan d  valu e p er asset

◆ N et leases  red u ce vo lat ility  o f  retu rn s  – ren t g row th  d rop s to  b ottom  lin e

◆ F rag m en ted  n on -in st itu t ion al com p etit ion ; N N N  is  a  c lear lead er

◆ Stru ctu red  sa le- leaseb ack  acq u is it ion s  at g reat in it ia l cap  rates

◆ E x cellen t cap ita l recyc lin g  track  record

◆ Stron g  b alan ce sh eet w ith  lim ited  n ear-term  m atu rit ies

◆ So lid  earn in g s p rof ile  w ith  low er r isk

◆ 33 con secu tive years  o f  in creased  an n u al d iv id en d s w h ile  red u cin g  p ayou t 
rat io

30



D iv e r s i f i c a t io n  R e d u c e s  R i s k

31

Nat ionw ide Reach
A s a p ercen tag e of an n u alized  
b ase ren t as  o f M arch  31 , 20 23

Top St at es by
Number of Propert ies

Tex as 531
F lo r id a 259
O h io 193
G eorg ia 168
Illin o is 165

Prop ert ies 3,449+
Ten an ts 395+
Lin es  o f Trad e 35+

W E ST
132 Prop ert ies

4 .8 %

RO C KY
M O U N TA IN

20 0  Prop ert ies

6 .5 %

SO U TH
8 0 3 Prop ert ies

2 3 . 1 %

M ID W E ST
921  Prop ert ies

2 5 . 1 %

SO U TH E A ST
974 Prop ert ies

2 6 .0 %

N O RTH E A ST
419  Prop ert ies

1 4 .5 %



L e a s e  E x p i r a t io n s
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(A s  a  p e r c e n t a g e  o f  a n n u a l  b a s e  r e n t  – M a r c h  3 1 ,  2 0 2 3)
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 W eight ed average remaining lease t erm of 10 .3 years

 Only 3.7%  of leases expire t hrough 20 24



C o s t  o f  C a p i t a l  i n  M a k in g  
C a p i t a l  A l lo c a t io n  D e c i s io n s

33



A c c r e t io n  C u r v e
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H is t o r i c a l  L e a s e  R e n e w a ls

35

 20 0 7 th rou g h  20 22 :
 8 3%  of leases renew ed  – 8 74 leases ou t o f  1 ,0 49  (216  tenants)
 65%  ab ove p r io r rent, 26%  b e low  p rio r rent and  9%  at p r io r rent
 96%  ($158 .8  m illion ) o f  p r io r rent ($ 165.7 m illion ) – ex c lu d ing  58  ou tlie rs , 10 1%  of p r io r rent
 $2 .0  m illion  of T .I./ cap ita l ex p end itu res – not inc lined  to  “ b u y”  h ig her rent

29 Leases
(110 %  of Prior) 19 Leases

(10 7%  of Prior) 

22 Leases
(8 7%  of Prior) 

31 Leases
(10 1%  of Prior) 

16 Leases
(79%  of Prior) 

39 Leases
(95%  of Prior)

39 Leases
(8 7%  of Prior) 

32 Leases
(10 1%  of Prior) 

40  Leases
(10 0 %  of Prior) 

139 Leases
(10 1%  of Prior) 

46 Leases
(10 3%  of Prior))

58  Leases
(97%  of Prior)

8 1 Leases 
(10 5%  of Prior)

76 Leases
(10 0 %  of Prior)

122 Leases
(95%  of Prior)

91 Leases
(8 2%  of Prior)

23 Leases
(95%  of Prior) 
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Historical Lease Renewals (expirations within 18 months)

Prior Rent Renew al Rent T.I. /  Capit a l Expendit ures



T o p  2 0  L in e s  o f  T r a d e
(A s of M arch  31 , 20 23)

36(1 ) Based  on  the annu al b ase rent of $ 78 1 ,9 0 9 ,0 0 0 , w h ich  is  the annu alized  b ase rent for a ll leases in  p lace as  of M arch  31 , 20 23. 


Diversification by LOT-PNM

		National Retail Properties, Inc.

		Diversification by Industry Classification

		March 31, 2012

														Percent of Total

				Line of Trade		Number of				Percent of		Current Annual		Current Annual		Number of		Number of		% Base Rent (1)				# of  Properties				# of Tenants				# of      States

						Properties		GLA		Total GLA		Base Rent		Base Rent		Tenants		States

		1.		Convenience stores		408.24		$1,469,168		8.64%		$73,649,410		23.5%		50		19		16.3%				649				34				30				100.0%

		2.		Automotive service		109.00		$934,994		5.50%		$16,547,362		5.3%		11		21		14.4%				559				29				35				99.5%

		3.		Restaurants - full service		209.00		$1,289,636		7.59%		$36,701,826		11.7%		68		37		9.0%				419				72				38				97.3%

		4.		Restaurants - limited service		172.39		$1,744,687		10.26%		$19,424,472		6.2%		5		34		8.9%				614				59				35				99.6%

		5.		Family entertainment centers																5.8%				90				6				24				99.9%

		6.		Health and fitness																4.8%				34				3				18				98.9%

		7.		Theaters																4.3%				33				5				16				99.9%

		8.		RV dealers, parts and accessories		19.56		$1,063,086		6.25%		$14,398,927		4.6%		5		11		4.1%				52				3				23				99.9%

		9.		Equipment rental																3.1%				100				3				26				100.0%

		10.		Automotive parts		6.93		$802,540		4.72%		$12,010,548		3.8%		1		5		2.6%				152				5				33				99.7%

		11.		Wholesale clubs		19.00		$573,242		3.37%		$8,145,222		2.6%		1		13		2.6%				13				1				6

		12.		Drug stores		13.61		$343,376		2.02%		$4,588,606		1.5%		2		10		2.6%				67				4				20

		13.		Home improvement		10.80		$426,449		2.51%		$7,662,332		2.4%		6		7		2.3%				50				9				20				100.0%

		14.		Furniture		11.00		$306,583		1.80%		$6,046,942		1.9%		3		8		2.1%				78				14				22

		15.		Medical service providers		13.61		$343,376		2.02%		$4,588,606		1.5%		2		10		1.9%				84				27				21				98.4%

		16.		General merchandise		11.00		$306,583		1.80%		$6,046,942		1.9%		3		8		1.5%				74				16				20				100.0%

		17.		Home furnishings																1.4%				16				4				12				1.5%				15				4				12

		18.		Consumer electronics		13.61		$343,376		2.02%		$4,588,606		1.5%		2		10		1.4%				17				2				14				100.0%

		19.		Travel plazas		13.61		$343,376		2.02%		$4,588,606		1.5%		2		10		1.3%				24				4				5				98.9%

		20.		Automobile auctions, wholesale		11.00		$306,583		1.80%		$6,046,942		1.9%		3		8		1.2%				15				2				12				99.9%

				Other		170.50		$2,937,981		17.29%		$29,706,303		9.5%		98.00		117.00		8.4%				309				100				41				98.4%

				Total		1,212.86		$13,535,036		79.61%		$254,741,652		81.16%		262.00		328.00		100.0%				3,449												99.4%

						9.86		$164,048		0.97%		$2,949,711		0.94%		2		1

						14.00		$205,008		1.21%		$2,918,368		0.93%		1		5

						4.00		$184,752		1.09%		$2,873,992		0.92%		4		3

						11.72		$87,010		0.51%		$2,792,953		0.89%		13		10

						10.44		$152,207		0.90%		$2,783,673		0.89%		6		10

						7.71		$251,194		1.48%		$2,726,768		0.87%		4		6

						8.45		$191,713		1.13%		$2,364,259		0.75%		4		7

						9.74		$63,163		0.37%		$2,233,114		0.71%		4		8

						15.92		$354,936		2.09%		$2,057,026		0.66%		29		14

						1.45		$135,049		0.79%		$1,691,809		0.54%		3		3

						2.00		$149,720		0.88%		$1,195,182		0.38%		1		2

						3.61		$88,830		0.52%		$901,816		0.29%		5		6

						3.49		$14,886		0.09%		$698,641		0.22%		5		3

						8.00		$73,923		0.43%		$688,159		0.22%		3		6

						3.00		$39,331		0.23%		$544,292		0.17%		2		3

						1.31		$15,021		0.09%		$286,540		0.09%		10		6

						44.80		$671,989		3.95%		$0		0.00%		1		23

						11.00		$95,201		0.56%		$0		0.00%		1		1

						1,486.00		16,999,235		100.00%		313,917,845		100.00%		368.00		410.00

						-273.14		-3,464,199.00		-0.20		-59,176,193.00		-0.19		-106.00		-82.00





Diversification by LOT

		National Retail Properties, Inc.

		Diversification by Industry Classification

		December 31, 1899

														Percent of Total

						Number of				Percent of		Current Annual		Current Annual

				Line of Trade		Properties		GLA		Total GLA		Base Rent		Base Rent

		1		Convenience stores		408.24		$1,469,168		8.64%		$73,649,410		23.46%

		2		Restaurants - full service		209.00		$1,289,636		7.59%		$36,701,826		11.69%

		3		Automotive parts		172.39		$1,744,687		10.26%		$19,424,472		6.19%

		4		Automotive service		109.00		$934,994		5.50%		$16,547,362		5.27%

		5		Theaters		19.00		$900,282		5.30%		$14,858,917		4.73%

		6		Sporting goods		19.56		$1,063,086		6.25%		$14,398,927		4.59%

		7		Wholesale Clubs		6.93		$802,540		4.72%		$12,010,548		3.83%

		8		Restaurants - limited service		93.52		$281,523		1.66%		$11,152,281		3.55%

		9		Drug stores		37.00		$430,237		2.53%		$10,305,770		3.28%

		10		Consumer electronics		20.45		$845,461		4.97%		$10,292,222		3.28%

		11		Recreational Vehicle Dealers, Parts and Accessories		19.00		$573,242		3.37%		$8,145,222		2.59%

		12		Health and fitness		10.80		$426,449		2.51%		$7,662,332		2.44%

		13		Travel plazas		24.00		$138,821		0.82%		$7,604,429		2.42%

		14		Home improvement		12.92		$486,969		2.86%		$6,712,114		2.14%

		15		Family Entertainment Centers		18.00		$402,848		2.37%		$6,368,051		2.03%

		16		Books		11.00		$306,583		1.80%		$6,046,942		1.93%

		17		Grocery		12.00		$582,256		3.43%		$5,932,482		1.89%

		18		Office supplies		13.61		$343,376		2.02%		$4,588,606		1.46%

		19		Furniture		13.65		$487,770		2.87%		$4,070,876		1.30%

		20		General merchandise		28.75		$378,869		2.23%		$3,988,454		1.27%

		21		Financial services		56.67		$172,457		1.01%		$3,750,298		1.19%

		22		Beer, wine and liquor		9.86		$164,048		0.97%		$2,949,711		0.94%

		23		Equipment rental		14.00		$205,008		1.21%		$2,918,368		0.93%

		24		Auto dealerships		4.00		$184,752		1.09%		$2,873,992		0.92%

		25		Medical service providers		11.72		$87,010		0.51%		$2,792,953		0.89%

		26		Pet Supplies and Services		10.44		$152,207		0.90%		$2,783,673		0.89%

		27		Craft, fabric and novelty		7.71		$251,194		1.48%		$2,726,768		0.87%

		28		Home furnishings		8.45		$191,713		1.13%		$2,364,259		0.75%

		29		Jewelry		9.74		$63,163		0.37%		$2,233,114		0.71%

		30		Other		15.92		$354,936		2.09%		$2,057,026		0.66%

		31		Insurance		1.45		$135,049		0.79%		$1,691,809		0.54%

		32		Colleges, universities and professional schools		2.00		$149,720		0.88%		$1,195,182		0.38%

		33		Apparel		3.61		$88,830		0.52%		$901,816		0.29%

		34		Bank		3.49		$14,886		0.09%		$698,641		0.22%

		35		Tire services		8.00		$73,923		0.43%		$688,159		0.22%

		36		Music & Musical Instruments		3.00		$39,331		0.23%		$544,292		0.17%

		37		Consumer services		1.31		$15,021		0.09%		$286,540		0.09%

		38		N/A		44.80		$671,989		3.95%		$0		0.00%

		39		Retail Operations		11.00		$95,201		0.56%		$0		0.00%

				Grand Totals		1,486.00		16,999,235		100.00%		313,917,845		100.00%







T o p  2 0  T e n a n t s
(A s o f M arch  31 , 20 23)

37


TopTenants

		Top Tenants



		Rent Coverage

				Range				0.6x -- 13.1x

				Average 				3.4x

				Weighted Average				3.4x





		Fixed Charge Coverage

				Range				0.4x -- 5.9x

				Average				2.1x

				Weighted Average				2.2x





																		4/30/09 Reported				WW Adjusted

				Tenant								Properties		GLA				% Base Rent				% Base Rent



		1.		7-Eleven								138										4.6%

		2.		Mister Car Wash								121		357,032				8.32%				4.3%

		3.		Camping World								47		797,164				6.04%				3.9%						18420273		ERROR:#DIV/0!

		4.		LA Fitness								30		797,164				6.04%				3.4%

		5.		GPM Investments (Convenience Stores)								152										3.1%

		6.		Flynn Restaurant Group (Taco Bell/Arby's)								204										2.9%

		7.		Dave & Buster's								28										2.9%

		8.		AMC Theatres								20										2.8%

		9.		BJ's Wholesale Club								13										2.6%

		10.		Couche-Tard/Circle K (Pantry)								91										2.3%

		11.		Mavis Tire Express Services								134										2.2%

		12.		Sunoco								61										2.1%		1.5%

		13.		Walgreens								49										2.0%		2.0%

		14.		Chuck E. Cheese's								53										1.9%

		15.		United Rentals								52										1.8%

		16.		Frisch's Restaurants								68										1.7%

		17.		Fikes (Convenience Stores)								59										1.6%

		18.		Life Time Fitness								3										1.4%

		19.		Best Buy								16										1.4%

		20.		Bob Evans								106										1.4%

























































N N N ’s  A c q u i s i t io n s  A p p r o a c h  
h a s  M u l t ip le  A d v a n t a g e s

◆ A cq u ir in g  p rop ert ies  d irect ly  from  ten an ts  p rod u ces  m ore eff ic ien t p r ic in g  an d  
h ig h er in it ia l retu rn s

◆ N N N  assesses  d iscrete r isks  vs .
 M ore r isk s /un kn ow ns in  va lu e-ad d , d evelop m en t, o r

 Typ ica l low er y ie ld in g  rea l estate  in vestm en t

◆ E ach  d eal is  stru ctu red  b ased  on  its  u n iq u e ch aracter ist ics :
 Real estate  attr ib u tes

 Ten an t corp orate  cred it  an alys is

 A sset (store) leve l d ata
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Market  
Condit ions

Asset -Level 
Performance

Transact ion 
Proceeds & 

Terms

Corporat e  
Credit

N N N  A p p r o a c h  t o  
N e t  L e a s e  A c q u i s i t io n s
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Real Est at e  
At t ribut es

 C om p etit ive p os it ion ing
 M anag em ent team  track  

record  /  v is ion
 C red it  analys is  /  leverag e 

p rofile
 Pend ing  m atu rit ies
 Use of transaction  p roceed s
 F ix ed  charg e and  rent 

coverag e

 Prop erty  location
 Und erly ing  land  valu e
 A rea d em og rap h ics
 M ark et rent  /  s im ilar 

transaction  com p arab les
 Location  of com p etitors
 A lternative u se
 Rep lacem ent cost analys is
 Local m ark et cond it ions
 Park ing
 A ccess
 C o-tenants
 V is ib ility
 Traff ic  cou nts
 A g e of im p rovem ents

 H istorical sa les  and  p rofitab ility
 S ales  &  Profit  trend s
 Revenu e d rivers  and  m arg ins
 Rent as  a %  of S ales
 C orp . G  &  A  allocation
 Rent coverag e
 C om p arison  w ith  s im ilar stores
 Rem ain ing  lease term
 N ew est p rototyp e

 C ap ital m ark ets  env ironm ent
 C u rrent cond it ions in  

tenants ’ ind u stry  /  m ark et(s)
 Local and  national econom y
 N N N  cost of cap ita l
 C ap  rate trend s
 Leg is lat ive r isk

Due Diligence and Det erminat ion 
of Proceeds & Terms

◆ The chart to  the r ig ht su m m arizes ou r 
areas o f focu s, w h ich : a) d eterm ine ou r 
in terest in  a  transaction , and  b ) d r iv e ou r 
sp ec if ic  neg otiation  of the term s, rates and  
p roceed s for each  d eal

◆ Th is  sa le- leaseb ack  ap p roach  to  
acq u is it ions p rod u ces m u ltip le  ad v antag es 
for N N N  v ersu s m any  of ou r RE IT  p eers , 
and  p articu lar ly  ou r shop p ing  center /  m all 
RE IT  com p etito rs

◆ O u r ab ility  to  assess these d iscrete r isk s in  
a  s ing le-tenant, sa le- leaseb ack  transaction  
has a llow ed  u s to  ex ecu te transactions 
w ith  v ery  eff ic ient p r ic ing , h ig her in it ia l 
retu rns and  m ore stab le  cash  f low s v ersu s 
the h ig her and  g reater u nk now ns 
associated  w ith : a) v a lu e-ad d  inv esting , b ) 
new  constru ction  /  d ev elop m ent 
transactions, and  /  o r ,  c ) low er-y ie ld ing , 
core reta il inv estm ent strateg ies



N N N ’s  D i s p o s i t io n  P la t f o r m

N N N ’s  p r o v e n  d i s p o s i t io n  p la t f o r m  s t r e n g t h e n s  p o r t f o l io  q u a l i t y  a n d  lo n g -
t e r m  e a r n in g s  b y  r e in v e s t in g  a t  h ig h e r  r e t u r n  r a t e s

◆ H ig h ly  p rod u ct ive p rop rietary  w w w .n n n 10 31 .com  w eb site  en ab les  p rop erty  sa les  
at  p rem iu m  reta il p r ic in g , at  vo lu m es far ab ove oth er tr ip le-n et se llers :
 Stan d ard izes  d ow n load ab le  d u e d ilig en ce in form ation  an d  con tracts

 Tech n o log ica lly  sop h ist icated  b u t u ser fr ien d ly

 Low  cost to  m ain ta in  

◆ S in ce 20 0 5, so ld  797 p rop ert ies  g en erat in g  n et p roceed s over $2 .1  b illion

◆ D isp os it ion  ex p ert ise  p rov id es  ab ility  to  se ll p rop ert ies :
 Th at d o  n ot m eet h o ld  cr iter ia

 To b etter con tro l ten an t an d  lin e  o f trad e con cen trat ion s

 M ak in g  N N N  a m ore attract ive  b u yer

 E n h an ces  acq u is it ion s  retu rn s  v ia  h ig h er effect ive  cap  rate  on  reta in ed  p rop ert ies
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1 8 %
5–10  yrs

4 6 %
>10  yrs

3 6 %
<5 yrs

3 5 0 + serv ice  h o urs  an n ua lly

G r e a t  P e o p le  in  a  S u p p o r t iv e  C u l t u r e

41

• D eg reed  learn ing  p latform  av ailab le  24/7 to  assoc iates w ith  
end less content from  lead ing  sou rces

• Virtu al conferences
• Profess ional w eb inars
• C ross tra in ing  /  job  shad ow ing  

E d u cational Sem inars

• C y b er Secu rity
• W om en Talk  M oney  &  F inancia l P lann ing
• Vita lity  H ealth  and  W ellness
• E m otional W ellb e ing
• H ealthcare C onsu m erism

L e a r n i n g  &  D e v e l o p m e n t  C o m m u n i t y  E n g a g e m e n t

Proud t o be a  member of t he 20 23 GEI, 
commit t ed t o driving account abilit y 

t hrough dat a  t ransparency. 

A verage  ten ure  o f 
Sen io r Leadersh ip  is  

2 1  y e a r s  

1 1  y e a r s  
is  th e  average  ten ure
o f an  N N N  em plo yee



S a f e  H a r b o r

(A l l  d a t a  a s  o f  M a r c h  3 1 ,  2 0 2 3 )

This present at ion cont ains cert ain st at ement s t hat  are t he Company’s 
and Management ’s hopes, int ent ions, beliefs, expect at ions, or 
project ions of t he fut ure and might  be considered t o be forw ard- looking 
st at ement s under Federal Securit ies law s. Prospect ive invest ors are 
caut ioned t hat  any such forw ard- looking st at ement s are not  guarant ees 
of fut ure performance, and involve risks and uncert aint ies. The 
Company’s act ual fut ure result s may differ significant ly from t he 
mat t ers discussed in t hese forw ard- looking st at ement s, and w e may not  
release revisions t o t hese forw ard- looking st at ement s t o reflect  changes 
aft er w e’ve made t he st at ement s. Fact ors and risks t hat  could cause 
act ual result s t o differ mat erially from expect at ions are disclosed from 
t ime t o t ime in great er det ail in t he Company’s filings w it h t he SEC 
including, but  not  limit ed t o, t he Company’s report  on Form 10 -K and 
Form 10 -Q, as w ell as Company press releases. 

8 0 0 -NNN-REIT
w w w .nnnreit .com
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