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Item 7.01 — Regulation FD Disclosure.
Investor Presentation

On September 10, 2019, Essential Properties Realty Trust, Inc. (the “Company”) released a presentation that it intends to use in upcoming meetings with
institutional investors. A copy of the presentation is attached hereto as Exhibit 99.1.

The information set forth in this item 7.01 and in the attached Exhibit 99.1 is being "furnished" and shall not be deemed "filed" for the purposes of Section 18 of the
Securities Exchange Act of 1934, as amended (the "Exchange Act"), or otherwise subject to the liabilities of Section 18, nor shall it be deemed incorporated by
reference into any filing of the Company under the Securities Act of 1933, as amended, or the Exchange Act, whether made before or after the date hereof,
regardless of any general incorporation language in any such filing.

Item 9.01 — Financial Statements and Exhibits.

(d) Exhibits.

Exhibit No. Description
99.1 Investor Presentation




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.

ESSENTIAL PROPERTIES REALTY TRUST, INC.

Date: September 11,2019 By: /s/ Hillary P. Hai
Hillary P. Hai
Chief Financial Officer
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Disclaimer

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995
and other federal securities laws These forward-looking statements can be identified by the use of words such as "expect”
“plan,” "will " "estimate,” "project,” “intend,” “believe,” "guidance,” and other similar expressions that do not relate to historical
matters. These forward-looking statements are subject to known and unknown risks and uncertainties that can cause actual
results to differ materially from those currently anticipated due to a number of factors, which include, but are not limited to, our
continued ability to source new investments, risks associated with using debt and equity financing to fund our business activities
{including refinancing and interest rate risks, changes in interest rates andfor credit spreads, changes in the price of our commaon
shares, and conditions of the equity and debt capital markets, generally), unknown liabilities acquired in connection with acquired
properties or interests in real-estate related entities, general risks affecting the real estate industry and local real estate markets
{(including, without Emitation, the market value of our properties, the inability to enter into or renew leases at favorable rates,
porifolio occupancy varying from our expectations, dependence on tenants' financial condition and operating performance, and
competition from other developers, owners and operators of real estate), the financial performance of our retail tenants and the
demand for retail space, particularty with respect to challenges being expenienced by general merchandise retailers, potential
fluctuations in the consumer price index, risks associated with our failure to maintain our status as a REIT under the Internal
Revenue Code of 1986, as amended, and other additional risks discussed in our filings with the Securities and Exchange
Commission. We expressly disclaim any responsibility to update or revise forward-looking statements, whether as a resuft of new
infformation, future events or otherwise, except as required by law.
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Investment Highlights

Mew Vintage MNet Lease Portfolio with Strong External Growth Potential Creates a Compelling Investment Opportunity

Newly Assembled Portfolio of Single-Tenant Net Lease Properties with . 14.5 Years 2 Ox

Long Duration Leases and Solid Unit-Level Rent Coverage ot Wiichtad Rowoacis Unit-Level

Lease Term (WALT)'  Rent Coverage

Experienced Senior Management Team with Track Record of Growing

+
and Managing Public Net Lease Companies to Significant Scale 50+ Years $1.78

of Collective of Undepreciated
MNet Lease Exparience Gross Assets’

and Experienced-Based Businesses Sty o o
Expenantial Per Property
Cash ABR®

80.4% $140mm

Internally-Onginated Average Quartery
Sale-Leasebacks®?  Investment Actiity®

Disciplined and Proven Investment Strategy Targeting Growth via
Sale-Leaseback Transactions with Middle-Market Companies

4.7x <6.0x

Met Dabt-to- Targated
Adusted Annualized Leverage
EBITDra’

Balance Sheet Positioned to Fund External Growth Opportunities
While Maintaining Conservative Long-Term Leverage Profile

Small-Scale, Single-Tenant Properties Leased to Service-Oriented . } 93.1% $2 1mm

1. A= af June 30, 2013,

2. Based on cash ABR 2= of June 30, 2018,

1. Exclugive of GE Seed Portiolio

4. Average quarterly investment activity represents the trailng eight quarter average 35 of Juns 30, 2013
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Experienced and Proven Management Team

Senior Management Has Over 50+ Years of Collective Experience Managing and Investing in Net Lease Real Estate

Pete Mavoides
President & CEO

=+ years of experience in the single-tenant net
lease industry and has overseen 38 billion of
aggregate ac

HsIons

*  Previously served as President and Chief Operating
Officer of Spirit Realty Capital (SRC) and was there
from Septembe 1to February 2015

* Helped transition SRC from a privately-held
company with $3.2 billion of total assetsto a public
company with $8_0 billion of total assets

» Priorto SRC, served as President and Chief
Executive Officer of Sovereign Investment
Company and was there from May 2003 to January
2011

Hillary Hai

CFO & Senior Vice President

*  Previously sernved as Vice President and Director
of Imestments at SRC and was thare from
January 2013 to Apnl 2016

» AL SRC, underwrote and closed 31 billion of
transactions

* Priorto SRC, worked at Lowe Enterprises
Investors, a real estate investment firm, as an
analyst

» (Graduated with a BA from the Unmversity of
Califomia Los Angeles and obtained an MBA from
the University of Michigan

Investor Pres

Gregg Selbert
Executive Vice President & COO

= =2} years experience in the single-tenant net
lease industry

= Previcusly served as Executive Vice President and
Chief Investment Officer of SHC and was there from
September 2003 to May 2016

= Helped establish and implement SRC's investment
Sourcing, tenant J"I'j‘:"l'.‘vl'.[-l'g asset .’ranag-:-’r'ent
and capital markets actwties

= Priorto SRC, held positions as Vice President and
Senior Vice President of Underwnting and Research
as well as Senmor Vice President of Acquisitions at
Franchise Finance Corporation of America (FFCA)

Dan Donlan
Senior Vice President & Head of Capital Markets

= +12 years covering the single-tenant net lease REIT
sector as a sell-side equity research analyst

= Previously worked at Ladenburg Thalmann & Co. as
a Managing Director and senior REIT analyst

= Pnorto Ladenburg, served as Vice President and
senior REIT analyst at Janney Capital Markets

= Before Janney, was an associate analyst at BB&T
Capital Markets

= (Graduated with a BEA from the University of Notre
Dame
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Building Essential Properties
Long Standing Industry Relationships Have Allowed the Portfolio to Scale Rapidly and Reliably

OurHistory
Partnerad with Commanced investmant actvites with Clesed on inaugural : Raised $24Emm in gross !
Eldridge Industries S$280mm portfolio acquisgion of 262 net lease master funding ABS P”m;:ﬂt " proceeds fromthe Company's Filed Saﬂflzr:'n Tiqt:
o build net lease propertes, consisting primarily of restaurants, bonds, issuing S281mm n”c; ;1 "I;J i first follew-on offering of fur:}grurn o '_Ec" :'
nvesiment that were soid as pari of the liquxdation of GE ofinvestment grada LG;. o commen steck Added to MSCI uur:t:'.'sa.mrr'.
platform Capital, 8lso known ss the “GE Seed Portfolia’ rated mortgage notes ok U.5. RETT Index (RMZ) e
A ) -\ o %, A 0 - e -
/- o / 4 ’ . i - 4 # “ ¢
. = - Compigted PO raming gross proceeds of Compisted offering of $51%mm of
BE: E“hy ?EEIE:}:.! = Elagal: c‘::ﬁmfg"llglamzﬁk fSrEF gt'!-!hfhiﬂpi- nfes“ S4584mm. Concurrent with the PO, recaned an secondary shares owned by Eidridge
Eu o H'T:EF nnf ol fm c?::in e Enm t.m:; r\arrt:cre additicnal $125mm fromEldridge Industries n Industrias, which represented
DANTROCH SRISOEINE s private placemeants of common stock and OP unis Eldridge’s entire stakain EFAT
Cumulative Investment Activity'
mav
1,627
g7y 1A $1,209
2003 #1057

$832
602
5280 5347 5458

202016 30 2016 40 2016 102017 20 2017 30207 402017 102018 202018 302018 40 2018 102018 202019

noipses ransachon costs, kase incentives 3nd amounts fusded for CORETUCTION IR pROgPESE
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Key Accomplishments Since IPO

Consistent Execution of the Business Plan Articulated at the Time of the IPO

Maintained Investment Discipline While Generating Compelling Growth

Consistent Underwriting and Investment Growth: Over the trailing 12 months? EPRT has invested $136 5mm on avg.
per quarter at a 7.5% wgt. avg. cash cap rate with 74% of transactions being sale-leasebacks and 59% being subject to
master lease provisions, WALT was 15.7 years, wgt avg. rent coverage ratio was 3.0x, and avg property size was $2.2mm

Compelling Growth Characteristics: Management's 2019E AFFO per share guidance midpoint of $1.13 implies 8.7%
growth over 2H"8 annualized AFFO per share

Active Asset Managementand New Investment Activity Have Improved Portfolio Metrics

Top 10 Tenant Concentration Moderating: Top 10 tenant exposure declined to 28 0% at 20 2019 vs. 38.6% at 2Q 2018
Steady Same-Store (55) Rent Growth: SS contractual rents have grown at 1.8%-1.9% yriyr since coming public
Maintained Sector Leading WALT: 14.5 year WALT at 2Q 2019 vs. 14.3 years at 20 2018

Sound Unit-Level Rent Coverage: Portfolio unit-level rent coverage has remained between 2.8x-2 9% since coming public

Accretive Capital Recycling: Since inception have sold $168mm of properties at a 6 6% wgt. avg. cash cap rate (only
includes leased properties) vs. $1.58% of investment activity at a wgt. avg. cap rate of 7.6%?

Demonstrated Access to Multiple Forms of Capital Since Coming Public

Completed First Follow-On Offering in March: Raised $235mm in net proceeds from first follow-on offenng in March

Credit Facility Expanded and Amended in April: Increased revohing line of credit by $100mm to $400mm, extended
matunty date to April 2024, added a $200mm five-year unsecured term loan, and lowered interest rate spread on facility

Repurchased ABS Notes in May: Repurchased $200mm of ABS notes, which increased our wgt. avg. debt maturity to 4 68
years from 3.75 years, lowered our wgt. avg. interest rate to 3.89% from 4.35%, and reduced secured debt by 39%

Full Exit of Eldridge Industries in July: Sold $519mm of secondary shares in July, representing the entire position of our
initial capital sponsor, Eldridge Industries, which has greatly enhanced our public float and daily liquidity

Filed $200M ATM Program in August: Filed a $200M ATM program in August to facilitate future investment growth

1. Trading 12 moaths ac of June 30, 20N0,
1 Ewcludes the GE Seed portfohe pechase
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Targeted Investment Strategy Based on Decades of Experience

Management's Investment Discipline Has Been Refined Over Multiple Decades of Managing Assets Through Various
Credit Cycles

i

s T~ -
Senru?e-orlented and " “  Service-Oriented & >
experience-based & Eaboilinie Macad A
businesses are performing P pelnduatriat »
well in the current economic I ; \ Small-scale net
emvironment and increasing / ¥ E-commerce resistant \ leased properties
stare counts Il + Profit centers ezzential totenant’s oparations \ are easier to divest
| ¥ Customers mustwsit to receive senice/experience ) and fe‘let in
& "~ - e -——— .l L comparison to larger
-~ i -y o |l ~ . properties
o i ~ s ] ~
’ o \
’ \ < / \
/ \ AN ! \
: /!
/ \ I\ \
’ \ o -] !
! LS f ‘ s \
£ ] - \
l. Sale-Leaseback Transactinns-‘{i"' i | Small-Scale 1
\ with Middle-Market Tenants \ | MNet Leased Properties I
\ «  Longer lease term \ I ¥ Increases diversification !
Access to growth A * Unitlevel financial reporting \ !/ v Deeper pool of potential buyers /
capital for middle- N« include contractual rent increases ¥ .- Greater aftemative uses ’
market . . ,{\ 7
businesses s ~ / ~ s
limited and resuits - r - =
e =S - i S -
in atfractive nsk- - e

adjusted returns
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Seek to be the Capital Provider of Choice

Maintain Direct Relationships with Our Tenants and Actively Seek to Leverage Our Relationships to Identify New
Investment Opportunities

Relationship-Based Sourcing Underwriting Methodology
9 1 20/ Unit-Level Profitability Real Estate Valuation
o 28 80.4%

Repeat Business Through . « Evaluate the profitability « ldentify whether the

Existing Senior Management Internally Originated Sale-  of the business underlying real estate

Relationships’ Leaseback Transactions* operated at our real is commercially
estate locations through desirable and
rent coverage ratiosand suitable for use by
historical financials : different tenants

Credit of the Tenant
+ Perform detailed

Industry View
+ Determine the relevant

competitive factors and credit reviews of the
0 long-term viability of the financial condition of
457 AJ industry, avoiding all proposed tenants
Tenant Relationships industries subject to to determine their
long-term functional financial strength and
obsolescence flexibility

1. Pancentage of portfolio cagh ABR a5 of Jung 30, 2019 that was soquised from parbes who previoushy engaged in ang or morg trangacton with 5 senior management teem member, Exciusrve of GE Saed Pontfolo
i Perentage of portfoho cash ASR a5 of Jene 30, 2015 that was afirbutable o imiemnaly ongnated sale-leaceback fransactions. Exclusive of GE Seed Porifolia
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New Vintage Portfolio is Focused on Targeted Industries
Our Portfolio is the Result of a Disciplined Adherence fo Investing in Properties Leased to Service-Oriented and
Experience-Based Businesses with Unit-Level Raporting

+ E-Commerce Resistant: 93 1% of cash ABR comes from senvice-oriented and experience-based tenants

* Focus on 16 Industries: Results in greater sector expertise and more efficient asset management

* 14.5 Year WALT Limits Mear-Term Cash Flow Erosion: Only 3.6% of our cash ABR expires through 2023

« Highly Transparent with No Legacy Issues: 97 9% unil-level reporling, investment program started in June 2016

Portfolio Highlights June 30, 2019 Tenant industry Diversification

Investment Properties (#)' 780 L - &

Service
"

Weighted Average Remaining Le Term (Years) 145 !" i
] Pet Care
Master Leases “ash ABR} 62.8% i L Services
Sale-Leaseback (% of Cash ABRP 20.4% | _L Cl)
1 2 Other
2.8x \ ! Services
) 4 2.0%
rting (% of Cash ABR) 97 8% r g
100% = 2
f F
Top 10 Tenants (% of Cash ABR) 28.0% &
; Entertainment
Average Investment Per Property ($mm) 2.1 =i - b 5.6%
Building Matenials___—==I | _ Movie
Average Transaction Size (Smm)? $6.4 2.4% | Theatres
Grocery 0.2% _/ 3 4%

des one undeveloped land parcel and four propertes that secure marigage icans reosivable.

E Sped Portiolia
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Top 10 Tenant Concentration
Essential Has 184 Tenants Across 789 Properties with the Top 10 Representing 190 Properties and 28.0% of Cash ABR

Top 10 Tenant Exposure

Top 10 Tenant' Properties

74 4.0%

Mister 13 3.3%

[g 4 3.0%
ﬂ 4 2 9%
@ 5 D g%

@ 14 2 9%
@‘:T 12 2 4%
@ 25 2 2%

3 2.1%
T e e |
Top 10
Tenants L e
Total T8O 100.0%

Motes: Statistics 25 of Juse 30, 2015 Property count ncledes one undeveinped @nd parssl and four properties that secers mongags ioans reosivabls
1. Represeals (&Nan], GUEranios of PEsent SOHMASNY
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Portfolio Built to Mitigate Specific Net Lease Investment Risk Factors

The Company Has Purposefully Developed Business Practices and Constructed a Portfolio Designed to Mitigate Key
Identifiable Net Lease Risk Factors

Net Lease Risk Factor Mitigation by Essential Properties

Challenged Retail Categories Mo exposure to big-box apparel, electromics. sporting goods or other soft goods retailers

At-Risk Retail Categories Mo exposure to pharmacy, dollar stores or discount retailers, de minimis exposure 1o grocers

Mo large office. manufacturing or high-dollar special-purpose properties; pnmanly target smaller asset size
(average investment per property of 321 million) in serice-based and experience-onented industries

Asset Concentration

Tenant Concentration Mo single tenant represented maore than 4.0% of cash ABR

Focus on 16 industries allows balance of deep industry expedise and diversification, while avoiding at-nisk

Industry Concentration
categones

Opaque Credit Deterioration 95% of leases’ obligate tenant to provide unit-level financial reporting

98% of leases’ provide for increases with 1 5% weighted average annual escalation rale® assuming 0 0%

C 0 i Ve 0
Lack of Organic Revenue Growth change in annual CPI

Low Rent Recapture at Focus on smaller-box propertias with alternative uses and welllocated real estate with at or below market
Expiration / Default rents

1. Based on cash ABR as of Juna 30
2 Reprasen 0 Whish rent eEcakates by the graater of 3 stated fooed parcentage or CF), we have
e5Caatan stated Tmed percemagse n e Base. Az any Tutdre ncrease n CF| s unknowsbie 3t s time. we Rave not Nckeded 3N InChaass in he rent Darsuant 10 these Bates in the weghied av

MAtioh rale presented
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Disciplined Underwriting Leading to Healthy Portfolio Metrics
97 9% of Unit-Level Reporting Provides (Near) Real-Time Tenant Visibility

Healthy Rent Coverage Ratios'
Onily 2.1% of cash ABR has less than 1.5x coverage and an implied
credit rating lower than B
16.0%
14.0%
12.0%
10.0%
3.0%
6.0%

% of Cash ABR

4.0%
20%

0.0%
$ ® = & g B
Rent O
Coverage
Ratio (x)

Tenant Financial Reporting

<1.00x w1.00tp 1 48 1.50

Tenant Financial Reporting Reguirements

Cash ABR

Unit-Level Financial Information 97 9%
Corporate-Level Financial Reporting 93.6%
Baoth Unit-Level and Corporate-Level Finanoal Information 97 5%
Nao Financial Infermation 12%

Mote: Btafistics as of June 30, 2018, "NR' mesns not reporied

% of Cash ABR

Long Weighted RemainingLease Term

Ovaer the next eight years only 0.9% of our expiring cash ABR has
a rent coverage ratio of less than 1.5x

41.7%
16.0%
14.0%
12.0%
10.0%
B.0%
B.0%
4.0% I I l I
20%
sl =
0.0% p— -=8 =8N Bl B
o =] il L B | - .z & I~ = o =1 - o [ ] - L) L=} E
- (%} P ! Lo B | o 4 o o o 4 e ) o [} [ 3 L) o -1
(=] = Qo o [=] = = (=] = =1 Q = = = = =
Rent T B = I = S (= S SR T~ S - (R R (N - R B = T = = E
Coverage B
Ratio [x) <1.00x =1.00to 1.48x 150t 188x =x200x =NR =
% of Cash ABR by Unit-Level Coverage Tranche?
< 1.00x
1.00x to 2.0%
1.49%
5.5%
Not
reported _~
1.2%

1. The chartilusirates the portions of annealzed base rent a5 of June 20, 2093 atributable 10 lkases With 1enants having specifed implied credit ratings based on ther Woody's RiskCaic scores. Mooy s equates the EDF

sCones pensied using RiskCalcwilha comesponding credi mating

2. Certain s=nanis, whose leasss S0 not sequive: anil-level financial rmporting, provide the Company with usit-evel financisl information. The: data shown iscludes. un-fevel covenge for theas ases
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Established and Proven Investment Infrastructure

Scalable Platform Allows for Consistent and Aftractive Investment Activity without Sacrificing Underwriting Standards and

Investment Focus

Investment activity has averaged $140mm per quarter over the last eight quariers

$240,000 $214,427
§1090,280
= 200,000 R

£2 i $160,366

Eg 160,000 $138,653 £133 745 T

‘E f $120.000 103,660

- 564 088

E 580,000
g0 -

Investments 30 2017 402017 10 2018 20 2018* 30 2018° 44 201 [ 14 2019 20 2019°
Mumber of Transactions 18 21 16 23 34 24 35 32
Properiy Count 50 a0 28 86 62 38 51 a1
&g, Investment per Unit (in0003) §2728 $1,742 $2.195 $2.438 52,042 52,572 52,303 52015
Cash CapRates’ 17% T.7% 7.8% 7 6% 7 6% 7 6% 75% 738
GAAP Cap Rates® B.9% 7% B.3% 87% 8.5% B.5% 8.4% B.1%
Master Leasa %° T3% 65% 33% a2 3% 57% 47% 67%
Sale-Leasaback %° 94% 75% 68% 90% 7% 83% T8% 65%
% of Finanoial REle‘hng:‘ 8% 100% 100% 96%° 100% a0%" 100% 100%
Rent Coverage Ratio 28x 31z 23 2.4x 27x 2.8x 3.2 3.2
Lease Term Years 18.4 15.5 141 1.2 161 16.6 151 153

Cash ABR for the first fioll month after the inwestment divided by the purchase price for the: property.

GAAP rgni fort st testve months after the mvestment divided by the purchass price for the property

AS 3 perceniage 5h ABR for that panisular fuaner

Inseded twe peopertiss that secued 32.4 million of medtgage loans seceivable; $1.1 million was pantisly repaid s 2072019,

In aggregate, imclsdes the purchase of sight properties with no enit-level reporting per the lsass; however, the Compamy was able to receive financisls due to existing relatonships with the tenants
Incipcad ning propertes that secured 35T mifion of morigage loans receivaba: thess properties contractually conversd 1o 3 20 year master kase in 1072015

[CR - W
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Active Asset Management

Proactive Asset Management Mitigates Risk and Maximizes Risk-Adjusted Returns

« Dispositions Have Traded at Attractive Cap Rates: Since inception in 2016 through 2Q 2019, we have sold 127 properties
for 5168mm and achieved a weighted average cash cap rate of 6.6% on the sale of 88 leased properies®

+ Trailing 12-Month (TTM) Sales Came from a Diverse Mix of Industries: No single industry was overrepresented among
our dispositions in the trailing 12 month period, which we believe provides wvisibility into the value of our diverse portfolio

$.30,000 526,204
525,000 G2
. $10,406 519,542 9
§ 520,000 T TTMSales
[~]
& 510,480
$10,000 TN Family
Dining
$5,000 % A Early Childhood
= m Education
50 — f— — i™ Since '} Service 21%
Dispositions 302017 4Q2017 102018 202018 302018 402018 102019 2Q 20197 Inception, i
Realized GainfLoss)': 102% 150% (17%) 97%' (66%)" O04% 29% 13% , 3.1%' ; e ] n.;._r:.e _
CashCapRatsonleased g1y  64% 67% 7.4%' 6B%' 69% 66%  70% | 6.6%° ) 2% ol
Leased Properties Sold® g 8 5 8 17 7 7 0, «n %?:;?1!
acant Properties Sold B 3 1 2 4 L = ol (i 1%
Rent Coverage Ratio 2.4x 1.8% 0.8 21 1ed 1.8x 1,81 150 @ 197 )

Ywtof transaction costs

Gans/(lsses) based on our aggregats a30C3Ned UPTRGEE PR

Cash ABR At time of saie divided by gross asle price [Excluding ranasction oosi) fod (e propsty.
Froperty oount exciudes dispoaitions im which oaly a portion of the cwned paroel is sold.

Excludes one prpermy S0k pUTEUaRT 1D 3n SASTng RNaNT purchass option

Hudes the sale of one leasehold property

udes the prepayment of two mortgage loans receivable For 34.8 million.

i
3
4

Excludes two leasshold propestes and one proparty sold pursuant to an existing tenant purchass ophon
2, Percentages are based on sakes price: trailing 12 months (TTM) pencd ended Jung 30, X
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Growth Oriented Balance Sheet

Balance Sheet Primed for Growth

$2.3 Billion Total Capitalization'

Selected CreditRatios

. Debt-25%

2Q 2019
Met Debt / Total Enterprize Value? 26.T%
. e Met Debt / Adjusted Annualized EBITDAm 4 Tx
Sernes 2017-1.> !
Motes %
5241 N E
0% ‘. Unsscured Long-Term Leverage Target:
Unsncired s HEC"Z';'I?'J <6.0x Net Debt-to-Annualized Adjusted EBITDAre
Termloan Facilit
\ < -
5200 2a7
0% 3%
1
I_ nsiders
M s3s
2%

-‘-"-——.'

Common Equity - 75%

are poioe of 32284 35 of Septemib
B ok ol 320004 2= of June 30. 20

Irvast
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Debt Structure Allows for Capital Flexibility
No Significant Debt Maturities Until 2024

« The Series 2016-1 notes: Anlicipated repayment date is November 2021, but the notes can be prepaid without penalty starting
on November 26, 2019 On May 14, 2019, the Company repurchased $200 million of these notes, but the notes have not been
retired. The $73 milion of notes that are not owned by the Company have a weighted average interest rate of 4 69%

+ The Series 2017-1 notes: Anticipated repayment date is June 2024, but the notes can be prepaid without penalty starting on
November 26, 2021. The weighted average interest rate on the notes is 4.16%.

Debt Maturity Schedule'?>

S200mm ofthe Serles 2016-1

5500 ABS Motes are owned by the

E Company

g $400

2

& %300

m

m

2 5200

=3

L 1

o

= 5100 '.6_?3 -

™ 50

= 2019 2020 2021 2022 2023 2024
mSecured ABS Notes mlinsecured Revaving Credi Facility m Linsecured Term Loan

1. As of June 30, 218,

2 Maturry figures for our secuned debt ane based off of our anbopated repayment EoRRIUS

3. The Jegsies 2010-1 notes matur2 in Movember 2048 bud have an amicipated repaymeent daleof Nowember 2021. The Series 2017-1 noies mature in Juse 2047 but Bave an anticipated repayment daie of June
Z2024.The Series Z0718-1 notes can be prepaid withoul peraity siarting on Movember 28, 2015, The Serdes 2017-1 notes can be peepaid withoul penalty staring on Mowembes 28, 2021,
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Differentiated Net Lease Investment Opportunity

Essential's Portfolio Mix and Underlying Fundamentals are Favorable Relative to Met Lease Peers

Service-Oriented & Experience-Based

Tenant Profile

Total Humberof Tenant Industries’
2 1 11 16 37 109 32 43 42 17

100% 100% 100%

93%

JEmere srassy, T Lt

6 PCPT e e

Smaller-ScaleNet Leased Properties

§174

e wEE s @FCPT === eer TG wanme S

Sturce. Pubils BRGE

Limited Immediate-Term Lease Maturities

Weighted Average Lease Term (# of Years)
18 140 45 101 100 120 N4 58 9.4 B.6

26%
ek 23%

15% 15%

HECPT rTanEy [ ey W WEPET e b yERET

Strong Unit-Level Coverage?

% Unit-Level Financial Reporting*
94% J0% S8% 53% 53% 98% NR NR NR HR

43
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Public Net Lease REIT Benchmarking

Despite Sector Leading AFFO Per Share Growth, Relative Valuation Remains Discounted

2019E AFFO per Share Multiple' 2019E AFFO per Share Growth?

B.T%

252x
23 0x

4 2%

33% 30% ey
0.7% 00% vesTa Lemen e

21 2% -
AP A0 133 4g3,

(10.7%)

EOEs mem s oy NPT REIRT ETEEEG s e L imnn  VEAEITH

2020E AFFO per Share Multiple- 2020E AFFO per Share Growth*

23.3x 2 T 120%
199% g5y
182 178x q7ge B % e
155¢ i B2% g1% ;
142 141 46% 43%  41%
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Public Net Lease REIT Benchmarking

Low Leverage and Healthy Payout Ratioc Underscore Capacity for Growth

Net Debt + Preferred/ EBITDAre Net Debt + Preferred/ Enterprise Value

1%

e L B ECPT =mi=es ) e R *7225G e VERDIT i TR et B BECPT semtms s ey o e WEREIT i

Dividend Yield? 2020E AFFO Payout Ratio’

77w TTE% 7ogw B01% HBOE% B14%

B8.9% B9.5% F13%
B3.7%
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Implied Cap Rate and NAV Analysis

Strong Upside Potential Given Relative Valuation

Implied Nominal Cap Rate — Sensitivity Analysis Peer Benchmarking
Three Months Implied Apphed Prem |
{unaudited, in thousands) Ended, June Cap Cap (Disc) to
30, 2019 Rate’ Rate' TS
Adjusted net operating income (“NOI™)" 534 602 Not agustedfor R e 4.4% 6 1% 44.7%
Stralghtine rental revenue, net! 2911} coniractual rent
:’””‘1‘3‘;‘5}&“""" Hipaale st e 45% 6.1% 43.3%
Other amorization and non-cash charges 214 e e [ SR
#FCPT 5.1% 5.7% 16.4%
Adjusted Cash NOI 31.905
Annualized Adjusted Cash NOI 127,620 ——— . v A
Applied Cap Rate 5.50% 525% 5.00% 4.75% 4 50% CRCTTEM 5.4% 6.9% 3A57%
Implied Real Eslate Value 2,219,478
: LA 5.5% £.9% 33.2%
Met Debt (560, 786) . - . T
- O %% %
Prepaid expenses and other assets, net of 10424 g o & 4
defermedfinancing costa? 5
4% T 5.6%
Dividend payable (16.917) e mamy 6.4% 2% 15.6%
Aecryed liabllities and other payables [12.442) Mg 6.4% T.3% 19.3%
Total Net Equity $1,638,757 VEREIT i 6.6% 7.0% 7.0%
Fully Diluted Shares Outstanding 76,882

Average

Price Per Share 565 §27.39 %2933

Source. Punilc Sings. FaoSe ang ShL

Mole sl S8ts a4 of Eepleier €, 2019 Covparies may Sefive Sdjusied SR NO|dfesenlly. Atoordingly, suc® dsls fr Bese oOTRanied Ead EPRT iy Aok Be SOMpARERE

1 THE FREMTET G MRGE 3 W IR MOV I3l EnousRions 0 ChOOSRENS OF MRAl S5 TRESTTENN MRR CUNNg TR TVER MONTH OR0 e 30 2019 N30 ooouTRG on AT 20T
Z Adsed o et H.1mS o Sefred TraRGiRg SOME relEid b ouf Moy Credl TEIE

Tmpiec romrgl oo R CSCUER DRERC 0N OISR SN WO T e MOE MORNDY MDOTeD TRE MONTE. 35 aCRAW0 T ROGSIMENT SENE. Trnaized

4. Coneentut Agplied Cap M per ZAL

L PremimiORCIV W ThA mMeom NAY DY GROIR CaiCuiTeO TREN O COFTEN DGR DOT ERSE 3N MR WAV 0T SRR celEme per B
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Leasing Summary

Same-Store Analysis

Defined Terms

Same-Store Portfolio:

All properties owned, excluding new sites
under construction, for the entire same-store
measurement period, which is April 1, 2018
through June 30, 2019. The same-store
portfolio for 2Q 2019 is comprised of 468
properties and represented 55% of our
current portfolio as measured by contractual
cash rent divided by our cash ABR at June
30, 2019

Contractual Cash Rent:

The amount of cash rent our tenants are
contractually obligated to pay perthe in-
place lease as of June 30, 2019; excludes
percentage rent that is subject to sales
breakpoints per the lease

1. Excludes reimbursabie Dropery operaling expantes

Same-Store Portfolio Performance
Contractual Cash Rent (S000s)

Type of Business Qz 2019 Qz? 2018

Service % 13257 % 13,010 1.9%
Experience 1.990 1.943 2.4%
Retail 1,418 1,400 1.3%
Industrial 661 648 2.0%
Total Same-Store Rent s 17,326 § 17,001 1.9%
- Property Operating Expenge’ 266 340 7.0%
Total Same-Store NOI & 16,953 % 16,661 1.8%

—

investor Presentalion—M:
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Leasing Summary

Lease Escalations

[

Lease Escalation Frequency

Lease Escalation Freqguency
Annually

Every 2 years

Every 3 years

Every 4 years

Every 5 years

Cther escalation frequencies
Flat

Total | Weighted Average

% of Cash ABR

77.8%
32
04
0.6

12.8
14
19

100.0%

Weighted Average

Annual Escalation Rate'?
1.7%
14
1.2
0.8
1.2

14

Lease Escalation Type

+ Leases contnbuting 98% of cash ABR provided for base rent escalation, generally ranging from 1.0% to 4.0% annually, with a

weighted average annual escalation rate of 1.5%, which assumes 0.0% change in annual CPI

Increases

% of contractual rent escalations by cash ABR are CPl-based, while 89% are based on fixed percentage or scheduled

« 74% of cash ABR denved from flat leases is atinbutable to leases that provide for contingent rent based on a percentage of the
tenant's gross sales at the leased property

Based on cash ABR as of Juna 30, 2013

Represents the weghied avemgs annual escalaton rate of theentre portfolio as if 3l ssca@nons ocour annualy . For iBases In which rent escaiates by the graater of 3 states fed percentage or CFI, we have assemed an
Y i ¥ i L g
escaiation equal 10 the stated fioed percentage in the iease. As any futdre increase n CF| is unknowsble 3t s time. we have not nckssed an Increass in e rent DErsEant 19 ese BISes in the Weighiad aVEdEge annu

ESCAANIGH MiE presented
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Financial Summary
Consolidated Statements of Operations

Three Months Ended June 30, Six Months Ended June 34,
{in thousands, except share and per share data) 2012 2015 2019 2018
(unaudied) (unaudited) {unaudited) (unaudited)
Revenues:

Rental revenuer s 5 32111 3 21,554 5 62 884 5 41847

Interest on loans and direct fnancing leases 403 &0 728 159

Other revenue 241 22 248 25
Total revenues 32 755 21,665 €3 851 41831
Expenzes:

Interest 57@ 8634 12,867 16911

General and adminisirative 4737 2887 8,923 6,343

Froparty expanasss 645 380 1,882 727

Depreciation and amortization 10,103 TE1 19,225 14,079

Provision for imparment of real estate 431 807 1,521 2 756
Total expenses 21.747 20,519 44 830 A0 318
Other operafingincome:

Gan on dspostions of real astate, net 2474 2412 4,150 3845
Incomefrom operations 14,482 3,558 23181 4 60
Other [loss)incomes

Loss on repurchase of secured borrowings+ {4,353) - (4,353} -_—

Inierest 518 2B 809 a4
Income beforeincomes tax expense 10,647 3,586 18,437 4,724

lhcome tax expense i BT 143 11T
Hetincome 10,571 3450 19,284 4,507

Net ncome stirbutable to non-controlling interests (28201 (99} (5214} (k)]
Het income attributabie to stockholdersand members - L9331 i a.4n0 1 14080 i 208
Basic weighied-average shares outstanding s 103575 Sl204 733
Basic net income pershame H b14 H 027
Diluted weighted-average shares oulstanding 16555005 L]

Diluted net income per shane H L) H 02T

1. Inchrdes contingent reat (based on 3 percentage of the tenaal’'s gross sakes al the leassd propeny’h of 5220, 5102, 3377 and 2053 for the thiee and six moaths ended June 30, 2013 and 2018, respeciively

2. Inchedes rembursabls income from our tenants of 3158, 33, 3541 and 324 for the three and six months ended Juse 30, 2015 snd 2018, espectively.

3. Includec reembursable exgpanses from our teaants of 3158, 38, $541 and 324 forthe theee and soc months ended June 30, 2019 and 3018, respectvely

4, Inciydss premum paid on repurchass of Master Trest Funding notes of §1,800, the write—off of 52,881 of dafemed financing costs related to the repurchased notes and $100 of egal costs related to the mpunchace
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Financial Summary
Funds from Operations (FFO) and Adjusted Funds from Operations (AFFO)

Three Months Ended June 30, Six Months Ended June 30,
{unaudited, in thousands except per 2hare amounts) 219 2013 2018 2018
Hetincome 5 10,571 5 3,459 5 19.254 5 4807
Depraciation and amortization of real estate 10,081 7610 15,178 14,077
Provigion for impakmeni of real estate a3 807 1.8 2,738
Gain on dispastions of real estate, net (1474} (2412) (4,150} (3,845}
Funds from Operations 17,658 9.604 35243 17,785
Loss on repurchase of secured bormrowings? 4,353 = 4353 —
Core Funds from Dperations 2202 9,604 40,596 17,795
Adjustmenis:
Straight-ine rental revenue, net {2,994) (1,857} (5,887} {3,517}
Non-cash interest expense ToG Ego {525 1,165
Non-cash compensalion sxapense 1,247 169 2473 47
Other amoriization and non-cash charges 218 " 447 207
Capialized interest axpense (45) (83} (70} (136}
Transaclion costs — 1 - 26
Adjusted Funds fromOpe mations 5 21145 -] B481 5 23074 3 15 887
Het income per shares:
Basic - S T — - T br S
Difuted 0.14 0.27
FFO per shared:
Basic
Diuted
Core FFO pershare:
Basic
Diuted
AFFO per shares:
Basic
Diuted

1. Inciudes premdsm pasd on repurcha
2. Calcslations exclode 3112 and 3287 |
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Financial Summary
Consolidated Balance Sheels

June 30, 2019 December31, 2018
in thousands, except share and share amounts| (unaudited) (audited)
ASSETS
Invesiments
Real esiate nvesiments, st cost:
Land and mprovemants 3 502,581 3 420 848
Builing and mprovemsanis 1,038,589 885,656
Leasaincentive 4784 27594
Construction in progress 7078 1.325
Intangiple Ease asssls 74078 55421
Total real estate investmants, al cost 1627, 102 PaTT.044
Less: accumilated depreciation and amortization (59.018} {51,855)
Total real estale investments, net 1.558,052 1.325,189
Loans and direct financing lease receivables net 30,659 17,505
Real esiate nvestiments haid for sale, net 2474 —
Mat investments 1,581,225 1,342 604
Cash and cash equivalents 7816 4238
Rasftricted cash 10,126 12,003
Straight-line rent recaivable, nat 19,610 14255
Frepaid expenses and other assels, net 14,524 7712
Totalassels 3 1643 303 5 L3gos00
LIABILITIES AND EQUITY
Secured bomrowings, net of deferred fmancing costs s 306,553 5 506 116
Unzecured term loan, net of deferred financing costs 168,087 —
Revolving credit faciity 67,000 34,000
Intangible lease labiites, net o778 11616
Dividend payable 16,917 13,189
Accrued kabilties and other payables 15,442 4033
Taotal Habilities 612,787 559,859
Commitments and contingencies = =
Stockhoiders” equity
Preferred stock, $0.01 par value; 150,000,000 authorized; none issued and outsfanding as of June 30, 2019 and December 31, 2018 _ —
Common stock, $0.01 par value; 500,000,000 authorized; 57,825 450 and 43,749,092 issuved and outstanding as of June 30, 2019 and
Dacambar 31, 2018, respactively ETB 431
Additional paid-in capital BOG,3TE 569 407
Distributions in exceass of cumulative earnings (13,447} {7,658}
Accumuleted other comprehensive ncoma (2813} -
Total stockholders” equity TS, 554 562,179
Non-controling interests 244 §22 248 B62
Total equity 1,030,516 211,041
Total Rabilitie s and equity 2 LE43 202 3 1380000
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Financial Summary
GAAP Reconciliations to EBITDAre, GAAP NOI, Cash NO] and Estimated Run Rate Mefrics

Three Months Ended
(unaudited in thousands) June 30, 2019
Hetincome -4 10,571
Depreciation and amortizaton 10,105
Interest axpanse 5779
Interest income (518)
Income lax expense 7B
EBITDA 26,013
Provision for mpairment ofreal estate 43
Gain on dispesiions of realestate, net (3.474)
EBITDAre 23,020
Adjustmant for current quarter acquisiion and dspoation actviy? 2608
Adjustmant to exclude los= on repurchase of secured bomowange: 4353
Adiestmant to exclude certan percentage rents (116}
Adjusted EBITDAre - Current Estimated Run Rate 29865
General and adminstrative 4737
Adjusted net operatingincome ("NOM) 34 602
Straight-ling rental revenus, net (2,911)
Other amodization and non-cash charges 214
Adjusted Cash NOI -] 31305
Annualized EBITDAre 5 2 080
Annualized Adjusted EBITAre 5 119 450
Annualized Adjusted MO 5 138 408
Annualized Adjusted Cash NOI 5 127 620

1. Thess sdjustnments ane made bo reflest EBITDAR, NO| and Cask NOI a3 if all scquisitions and dispoaitions of real estate invesiments made during the three montha ended Juse 30, 2018 had ooowmmed on Aprl 1, 2013,
Includes pramium paid on reperchase of Master Trust Funding notes of 51,400, the wrte-off of §2, 853 of defarmd fimancing costs related to the mpunshased notes and 5100 of legal costs retated fo the repurchase
Adusirnent excludes contegant rent (based on 3 peroentags of the tenanl s gross el 51 the kasad propety| whass paymant & sulyect 10 eXceeiing 3 sakes theeshold specifiad in the iEase

b

[
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Financial Summary
Market Capitalization, Debt Summary and Leverage Metrics

(doliars in thgusands, sxcept share and per shar IEA] June 30, 2018 Rate Maturity
Secureddebt:
Series 2016-1, Class A 3 53,513 4.45% 2.4 years
Series 2016-1, Class B 17,243 543% 2.4 yaarg
Series 2017-1, Class A 225 305 4.10% 5.0 years
Series 20171, Class B 15.689 S11% 5.0 years
Total secured debt 311.730 4.28% 4.4 years
Unsecured debl:
Term loan 200,000 326% 4.8 years
Revohing credi facikty= 87,000 LBOR plus 1.25%to 1.85% 3.8 yoars
Total unsecured debt 257.000 3.36% 4.5 years
Grozs debt 578,730 3.88% 4.5 yaars
Less: cash & cash equivalenis (T, B18)
Less: resinicied cash deposiis held for the benefit of ienders (1012381
Net debt SE0. 785
Equity:
Preferred stock —
Common stock & OP units (78,862,012 shares @ 320.04/share as of 83011902 1,540,718
Total equity 1,540 716
Total enterprisevalue ["TEV™) i 2101500
Het Debt ! TEV 26 T9%
Het Debt! Annualized Adjusted EBITDAre 4Tx

sty figuess for our secumed dsbt ars based of f of our anticpated mpayment scheduie. The Senes 2015-1 notes maturs i Movemosr 2045 but have an anticpated repayment date of Movembar 2021, The Sanes 20171
mobes matiuee o June 2047 bun have an anticipated repayment date of Juns 2024

Ot rew olving oredit Facility provides 8 maximum aggrepate initial original prinsipal amownt of wp 1o 3400 milion and includes an asconrdion Feature o increase, subgest to cenain conditions, the maximaum av siabiity of the
Facility by up to 5200 million

Common squity & wnits 35 of Jung 20, 2015, based on 57,525, 450 common shames ouistanding (Imcluding unvested restricied shars awards) and 15,058,552 OP units held by nen-controlling inferasts.

]

s
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Glossary

Supplemental Reporting Measures and Other Terms

EFD, Core FFO and AFFOQ

Owr reporied results are presented in accordance with LS. generally
accepted accounting principles ("GAAP"). We also disclose funds from
operations ("FFO7), core funds from operations (*Core FFO®) and adjusted
funds from operations ("AFFO"), each of which is a non-GAAP financial
measures. We believe these non-GAAF financial measures are accepted
industry measures used by analysts and investors to compare the
operating performance of REITs.

We compute FFO in accordance with the definition adopted by the Board
of Governors of the National Association of Real Estate Investment Trusts
("NAREIT"). NAREIT defines FFO as GAAP net income or loss adjusted to
exclude extraordinary items {as defined by GAAP), net gain or loss from
sales of depreciabla real estate assets, impairment write-downs
associated with depreciable real estate assets and real estate-related
depreciation and amortization (excluding amortization of deferred
financing costs and depreciation of non-real estate assets), including the
pro rata share of such adjustments of unconsolidated subsidianes. FFO is
used by management, and we believe may be useful to imvestors and
analysts, to facilitate meaningiul comparisons of operating performance
between periods and among our peers primarily because it excludes the
effect of raal estate depreciation and amaortization and net gains and
losses on sales (which are dependent on histoncal costs and implicithy
assume that the value of real estate diminishes predictably over time,
rather than fluctuating based on existing market conditions).

We compute Core FFO by excluding from MAREIT defined FFO certain
GAAP income and expense amounts that we believe are infrequent and
unusual in nature and/or not related to our core real estate operations.
Exclusion of these items from similar FFO-type metrics is comman within
the equity REIT industry, and management believes that presentation of
Core FFO provides investors with a potential metric to assist in their

evaluation of our operating performance across multiple periods and in
companson to tha operating performance of our peers, bacause it
removes the effect of unusual tems that are not expected to impact our
operating parformance on an ongoing basis. Core FFO is used by
management in evaluating the performance of our core business
operations. tems included in calculating FFO that may be excluded in
calculating Core FFO may include items like transaction related gains,
losses, income or expense or other non-core amounts as they occur

To derive AFFO, we modify the NAREIT computation of FFO to include
other adjustments to GAAP net income related to certain tems that we
believe are not indicative of our operating perfarmance, including straight-
line rental ravenue, non-cash interest expense, non-cash compensation
expense, other amorization and non-cash charges, capitalized interest
axpense and transaction costs. Such items may cause short-term
fiuctuations in net income but have no impact on operating cash fiows or
long-term operating performance. We believe that AFFO is an additional
useful supplemantal measure for investors to consider to assess our
operating performance without the distortions created by non-cash and
certain other revenues and expenses.

FFQ, Core FFO and AFFO do not include all items of revenue and
expanse included in net incoma, nor do they represent cash generated
from operating actraties, and they are not necessanly indicative of cash
available to fund cash requirements; accordingly, they should not be
considered alternatives to net income as a performance measure or cash
flows from operations as a liquidity measure and should be considered in
addition to, and not in lieu of, GAAP financial measures. Additionally, our
computation of FFO, Core FFO and AFFO may differ from the
methodology for calculating these metrics used by other equity REITs and,
therefore, may not be comparable to similarly titled measures reported by
other equity REITs_
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Glossary

Supplemental Reporting Measures and Other Terms

We also present our eamings before interest, taxes and depreciation and
amortization for real estate (EBITDA"), EBITDA further adjusted to
exclude gains (or losses)on sales of depreciable property and real estate
impairment losses (EBITDAr”), net debt, net operating income ("MNOTT)
and cash MOl ("Cash MOFP), all of which are non-GAAF financial
measuras. We believe these non-GAAP financial measures are accepted
industry measures used by analysts and investors to compare the
operating performance of REMs.

EBITDA and EBITDAre

We compute EBITDA as earnings before interest, income taxes and
depreciation and amortization. In 2017, HAREIT issuad a white paper
recommending that companies that report EBITDA also report EBITDA®
We compute EBITDAre in accordance with the definition adopted by
NAREIT. MAREIT defines EBITDA= as EBITDA (as defined above)
excluding gains {or losses) from the sales of depreciable property and real
estate impairment losses \We present EBITDA and EBIMTDAE as they are
measures commanly used in our industry and wea believe that these
measures are useful to investors and analysts because they prowde
important supplemental information conceming our operating
performance, exclusive of certain non-cash and other costs. We use
EBITDA and EBIMDAre as measures of our operating performance and
not as measures of higuidity.

EBITDA and EBITDAre are not measures of financial parformance under
GAAP. You should not consider EBITDA and EBITDAre as alternatives to
net income or cash flows from operating actmities determined in
accordance with GAAP. Additionally, our computation of EBITDA and
EBITDAR may differ from the methodology for calculating these metrics
used by other equity RETs and, therefore, may not be comparable to
similarly titled measures reportad by other equity REITs.

Het Debt

We calculate our net debt as our gross debt (defined as total debt plus net
deferred financing costs on our secured borrowings) less cash and cash
equivalents and restricted cash deposits held for the benefit of lenders.

We believe excluding cash and cash equivalents and restncted cash
deposits held for the benefit of lenders from gross dabt, all of which could
be used to repay debt, provides an estimate of the net contractual amount
of borrowed capital to be repaid, which we believe is a beneficial
disclosure to investors and analysts.

NHOI and Cash NOI

We compute NOI as total revenues less property expenses. MOl excludes
all ather items of expense and income included in the financial statements
in calculating net income or loss. Cash NOI futher excludes non-cash
items included in total revenues and property expenses, such as straight-
line rantal revenua and other amortization and non-cash charges. We
believe NOI and Cash MY prowide useful and relevant information
because they reflact only those income and expense items that are
incurred at the property level and present such tems on an unlevered
basis

WO and Cash MOl are not measurements of financial performance under
GAAP. You should not consider our MOI and Cash NOI as alternatives to
net income or cash flows from operating activities determined in
accordance with GAAP. Additionally, our computation of NOI and Cash
NOI may differ from the methodology for calculating these metrics used by
other aquity REITs, and, therefore, may not be comparable to similarly
titled measures reported by ather equity REITs.
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Glossary

Supplemental Reporting Measures and Other Terms

Adjusted EBITDAre | Adj NOL/ Adiusted Cash NOI

We further adust EBITDARe, NOI and Cash NOI 1) based on an estimate
calculated as if all acquisition and disposition activity that took place dunng
the quarter had been made on the first day of the quarter, i) to exclude
certain GAAP income and expense amounts that we believe are

infrequent and unusual in nature, such as our loss on repurchase of
secured borrowings and iii) to eliminate the impact of contingent rental
revenue from our tenants which is subject to salas thresholds specified in
the lease We then annualize these estimates for the cumrent guarter by
multiplying them by four, which we believe provides a meaningful astimate
of our current run rate for all properties owned as of the end of the current
guarter. You should not unduly rely on these metncs as they are based on
assumptions and estimatas that may prove to be inaccurate. Our actual
reported EBITDAre, NOI and Cash MNOI for future pericds may be
significantly less than these estimates of cumrent run rates.

Cash ABR

Cash ABR means annualized contractually specified cash base rent in
effect as of the end of the current quarter for all of our leases (including
those accounted for as direct financing leases) commenced as of that date
and annualized cash interest on our morgage loans receivable as of that
date.

Rent Coverage Ratio

Rent coverage ratio means the ratio of tenant-reported or, whaen
unavailable, management's estimate based on tenant-reported financial
information, annual EBITDA and cash rent attributable to the leased
property (or properties, in the case of a master lease) to the annualized
base rental obligation as of a specified date

GE Seed Portfolio

GE seed portfolio means our acquistion of a portfolio of 262 net |leased
properties on June 16, 2016, consisting primarily of rastaurants, that were
being sold as part of the liquidation of General Electnc Capital Corporation

for an aggregate purchase price of 3279.8 million (including transaction
costs).

GAAP Cap Rate

GAAP Cap Rate means annualized rental income computed in
accordance with GAAR for the first full month after acquisition divided by
the purchase price, as applicable, for the property.

Cash Cap Rate

Cash Cap Rate means annualized contractually specified cash base rent
for the first full month after acguisition or disposition dmded by the
purchase or sale price, as applicable, for the property
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