


 



April 4th, 2023

Dear Fellow AFC Gamma Shareholders,

During 2022, the cannabis market faced pressure due to a variety of factors, including the 
uncertainty of regulatory change, pricing compression, and longer lead times to raise equity. During this 
time, AFC Gamma made the calculated decision to monitor the environment, support our existing 
borrowers and build liquidity to take advantage of future opportunities, without relenting on our stringent 
diligence criteria.  We believe that “Cannabis 3.0” will emerge, with well-capitalized and sophisticated 
opportunistic acquirors, who will target purchasing existing cannabis assets at reduced prices to form 
new competitive multi-state operators.  We are continually monitoring the formation of capital around the 
next wave of cannabis investments and look forward to financing well-funded platforms.  

With our strong liquidity position and the state of the cannabis market, we have made the decision 
to expand our investment strategy to include investing in compelling first and second lien commercial real 
estate financing opportunities.  In the current interest rate environment, banks have reduced their 
traditional real estate lending activity, which has created a void in the market for lenders such as AFC 
Gamma to invest in deals with enhanced yields and strong risk-adjusted returns.   To that end, we are 
focused on leveraging our management team’s core competency in commercial real estate and 
construction lending to investing in commercial real estate bridge loans, construction loans and direct 
loans.  We have expanded our origination efforts to source both cannabis and non-cannabis commercial 
real estate loans and view the opportunity in non-cannabis real estate lending as sizable.  We continue 
to believe that the origination environment in commercial real estate lending will become more 
opportunistic as real estate values adjust and new capital is needed to finance growth.

Since going public, we have generated distributable earnings in excess of our dividend in each 
quarter, and paid out $3.54 in dividends per share, including paying out $2.23 of dividends per share 
during the 2022 fiscal year.  For the full year 2022, AFC Gamma paid out approximately 90% of 
distributable earnings in the form of dividends.  

Looking ahead, I am excited about our market positioning, portfolio composition and our 
opportunity set.  We believe that AFC Gamma is well positioned to navigate the current market 
environment and invest our capital in deals with strong risk-adjusted returns.

Leonard M. Tannenbaum

Chairman & Chief Executive Officer 
AFC Gamma, Inc. 
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Executive Officers 

Leonard M. Tannenbaum 
Chief Executive Officer, Chairman and Director

Jonathan Kalikow 
Head of Real Estate and Director 

Brandon Hetzel 
Chief Financial Officer and Treasurer 

Stock Transfer Agent 

Continental Stock Transfer & Trust 
1 State Street, 30th Floor 
New York, NY 10004 
Phone: (212) 509 4000 
cstmail@continentalstock.com 

Board of Directors 

Leonard M. Tannenbaum 
Chief Executive Officer of the Manager, Chief 
Executive Officer of AFC  

Alexander Frank 
Independent Director of AFC 

Thomas Harrison 
Senior Operating Partner at Merida Capital 
Partners 

Robert Levy 
Managing Member at LBX Acquisitions 

Jodi Hanson Bond 
Chief Executive Officer of Quantum Wave 
Strategies, LLC 

Jonathan Kalikow 
Principal of Manager, Head of Real Estate of 
AFC 

Marnie Sudnow 
Senior Vice President of Client Success at 
Stylitics 

Corporate Headquarters 

525 Okeechobee Blvd., Suite 1650 
West Palm Beach, FL, 33401 
Phone: (561) 510-2390 
ir@afcgamma.com 




