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Item 7.01 — Regulation FD Disclosure.
Investor Presentation

On November 6, 2018, 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: November 6, 2018 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,
portfolio 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

Newly Assembled Portfolio with Long Duration Leases is Devoid of
Legacy lssues and At-Risk Sectors

Experienced Senior Management Team with Track Record of Growing
and Managing Public Net Lease Businesses to Significant Scale

Smaller-Scale, Single-Tenant Properties Leased to Service-Oriented
and Experienced-Based Businesses

Origination Platform Generates Attractive Growth via Sale-Leaseback
Transactions with Middle-Market Companies

Balance Sheet Positioned to Fund New Investment Activity While
Maintaining Conservative Long-Term Leverage Profile

1. Based on cash ABR as of September 30, 2013
2. Femanisge of portfolio cash ABR that was atiributsble toinesnaly onginated sais-lasssback ranasctions, exclusive of GE Sead Portfolio,
1 Avemgs quartety mvestment activity represants tha traiing sght quarter average as of September 20, 2012

14.3 Years 15

of Weighted Average Focused
Lease Term (WALT)' Industries

50+ Years

of Collective
Met Lease Expenence

90.6% $2.0mm

Serice and Ayerage lvestment
Expenential Per Property
Cash ABR'

82.2% $132mm

Internally-Ornginated Average Quartery
Sale-Leasebacks'?  Investment Actnity?

~$374mm 47

of Ligudity* Net Debt / Annualized Ad)
EBITDAS

4 Includss cash and cagh equivalents and resincied cash osposits held for the benafit of kenders a5 of September 30 2018, and our $300M wdrawn and fully avsistds eneecursd credl facity

& As of Septermber 30, 2018, please ses the Glossany i the end of the pressxiation for additional dedails.
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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 $4 billion of
aggregate acquisitions

*  Previously served as President and Chief Operating
Officer of Spirit Realty Capital (SRC) and was there
from September 2011 to February 2015

* Helped transition SRC from a privately-held
company with 53_2 billion of total assetsto a public
company with $8_0 billion of total assets

+ Priorto SRC, served as President and Chief
Executrve 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 astate 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

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 imvestment
Sourcing, tenant J"I'.'l‘:"l'.‘vl'.[-l'g asset fTHI'IHg'?"I"'GI'It
and capital markets actwties

= Prorto 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

Management's long standing industry relationships have allowed the portfolio to scale rapidly with a selective and
focused approach towards investing in granular net lease assels primarily through sale-leaseback transactions

OurHistory
Commenced |n1.'natn1u.nindn.".he.m with a e Curnplrbm:.l PO of325 miiiuﬂ shumauf.
Partrered with Eidridge 2280 million porifolie acguistion of 262 =g 2 - £ common stock for total gross proceeds of
; e s master funding ABS SCF Realty separates i -
indusiries to provide nit isase propertes, consisting primarity AT s ; 5455 million. Concurrent with the PO,
sl sokitions o madd i asisiante: thal W H bonds, issuing 5281 milion from Stonebriar to create fved an addiional $125 milion T
capital soiutions tn - ofrestaurants, that were 50l as part o o e e el Eeal s il received an addiional 5125 milion from
market tenants theém%nEtl:én nE.-l -:g:rtguluignl. also known morigage notes Eldridge indusiries in private placements
as the eed Portfolio®

of common stock and OP units

—

- : T -
— — — = =

3 . Closed second master funding . e

SCF Realty createdasa HBegan core investing actribes e S : SRR = Cumulative acquisifonvolume
subsidiary of Stonebriar and ciosad first sale-leaseback St ac:qqsrtwn L AE.E Ihmda' Fafi 52_"‘3 —— reaches $4.4 billion as of

Co e (TR reaches $458 milion ofinvestment grade rated

iy v September20, 2013

Cumulative Acquisition Volume'

51,404
21,21
51,057
S602 =
5458
= = - .
20 2016 3Q 2016 4Q 2016 1Q 2017 20 217 30 2017 40 217 1Q2018 202018 302018

1. Includes passaction costs, iease ncentives and amounts funded Tor constneciion in progress,

ESSENTIAL :E PROPERTIES




Our Investment Strategy Captures Identified Market Opportunities

With $1.5 to $2.0 trillion of U.S. real estate estimated to be held by corporate owner-occupiers, the addressable sale-
leaseback market is both fragmented and vast in nature?

—

- -
-~
- -~
Service-oriented and - . .
experience-based ’ SE:W::;:::?::E: i “
businesses are increasing P ke ]
store count F _ \
« E-commerce resistant \
! + Profit centers ezsential to tenant’s operations \
- S oy i 1 Limited competition
| « Customers mustwisit to receive senicefexperience
e s | from institutional
1 ) P ~ investors for
- i 2] - |~
” ™ = -~ ! P smaller-scale net
s \ n A ! %, leased properties
/ \ £ \
/ \ LAY / \
/ \ r 4 \
~ s’
/ ~ { 1 > i
i e I 4l |
. o
ll Sale-Leaseback Transactions 1= = = =} Smaller-Scale I
 With Middle-Market Tenants I Net Leased Properties !
\ ¢ Waxinize [eEse fern \ ! v Increase diversification ]
Access to growth \ ~ Ensure stringent financial reporting '\ / ¥ Limitinstiutional competition  f
capital for middle- N ¢ Include contractual rent increases v v Greater Memaive uses 4
s %\ }{ of our asset base 5 s
2 b b
businessesis ~ 5 ’ -~ = ’
i - ~
imited -...-‘----.“.f ~o -

1. Per Rosen Consahing Group.

ESSENTIAL :E PROPERTIES




New Vintage Portfolio is Focused on Select Industries

Our portfolio is the result of a disciplined adherence to investing in properties leased fo service-oriented and
experienced-based businesses with unit-level reporting

*  E-commerce resistant: ~91% of cash ABR comes from senace-oriented and experience-based tenants
« 143 year WALT limits immediate-term cash flow erosion: Only 3.2% of our cash ABR expires through 2022

« Highly transparent with no legacy issues: 297 6% unit-level reporting, investment program started in June 2016

Portfolio Highlights

TenantIndustry Diversification

Investment Properties (#)' 645 v ———

September 30, 2018

;s

Service -
%

5
5
Industries (#) 15 \
A1
! bmotive Sendce Y
Weighted Average Remaining Lease Term (Years)® 14.3 i l‘
] : :
Master Leases (% of Cash ABR) B67.2% | Famtlé'glnlng II
I
Sale-Leaseback (% of Cash ABRY 82 2% i Otner Senaces :
1
Unit-Level Rent Coverage 2.8x \ h:
\
Unit-Level Financial Reporting (% of 97.6% v &
5
- &
99 8% C e
g =

35.0%
$2.0
$7.5

Fumishings:
7%

“Wavie Theatras

_— ) et Enferainment
Building Matenials — 485
3%
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Top 10 Tenant Concentration

Essential has 153 tenants across 645 properties with the top 10 representing 189 properties and 35.0% of cash ABR

Top 10 Tenant Exposure

% of Cash
Top 10 Tenants Properties ABR'

@ 15 218%
e 5 6%

13 1%

ﬂmn 26 2.9%
pem

] 3 27%
ATITUDE
[+]

(@) LumBER i I

@ 13 2.4%

Top 10 Tenants 189 35.0%
Total 645 100.0%

| Represents annualgsd conbaciualy E.[-E3"E’- cash base real in effect on Sepiembsr 30 2018 for sl of our leases (mcluding those scoounted for s direct financing kases) commenced 55 of thal date. Includes enlad

ncome fiom five sites uhdes consiruction.
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Built to Mitigate Sector Risk Factors

The Company has purposefully developed business practices and constructed a portfolio designed to mitigate key
identifiable risk factors

Net Lease Risk Factor Essential Properties Mitigation

Challenged Retail Categories Mo exposure to big-box apparel, electronics, sporting goods or other soft goods ratailers

At-Risk Retail Categories Mo exposure to pharmacy or discount retailers; de minimis exposure to grocers

Mo large office, manufacturing or high-dollar special-purpose properties; primanly target smaller asset
size (averzge investment per property of 2.0 million) in senvice-based and expenence-oriented industries

Asset Concentration

Tenant Concentration Mo single tenant represented more than 5.3% of cash ABR!

Focus on 12-15 industries allows balance of deep industry expertise and diversification, while avoiding

Industry Concentration
at-nisk categones

Opaque Credit Deterioration 97.6% of leases’ obligate tenant to provide unit-level financial reporting

Primanly internally cniginated sale-leaseback transactions (82 2% of cash ABR"<) with contractual base

Lack of Organic Revenue Growth Sk 3
fHAc i rent escalation {96.9% of leases’ prowde for increases)

Low Rent Recapture at

L Focus on high-guality, well-located real estate with altemative uses
Expiration/Default ? e

1. Based on cash ABR asof Sepiember 30, 2018
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Disciplined Underwriting Leading to Healthy Portfolio Metrics

97 6% of unit-level reporting provides (near) realHtime tenant visibility

Healthy Rent Coverage Ratios' Long Weighted RemainingLease Term
Only ~1.2% of cash ABR has less than 1.5x coverage and an implied Over the next eight years only ~0.8% of our expiring cash ABR
credit rating lower than B+ has a rent coverage ratio of less than 1.5x
17 5% a0 T0% e 30 1%
15.0% 1R
o £ 130%
13.0% &
("4
E 1.0% = 110%
E 9 e &: 9%
= 108
:'j TP I E "
" 5.0
s 5 iM% I -E
2 A = 3%
& 0% - ! ---._ # 10w —=—mm El
104 - (] * T fral - | [+ . L - (10%) '® & o = & & = ¥
g * e g B gggg e RRNARRRRAA
Rent Coverage  _.qnm 40000 1 49 150t 19w w2200 NR Rent Coversge
Ratiafx) Ratio{x) s | 0 w100t 1 &0 150t 199 w2 2 0ix MR
Tenant Financial Reporting Unit-Level Coverage? Tranches
= 1.00x
Tenant Financial Reporting Requirements 0T%
Uinit-Level Financizl information 97 6%
Corporate-Level Financial Reporting 95.6%
Both Unit-Level and Corporate-Level Financial Information 96.8%
Mo Finandal Information 0.7%

Not rerpolm
1.6%

BMode. ‘WR maans ot repodted.

The chartilusirates the portions of annualzed base rant as of Saptember 30, 2018 astrbutable to lasss weh jenants having specified mphed credit ratings based on their oody's RskCalo scores. Moody's squates the
ELF scores generased using RiskTslc wih 3 coresponding crdii raiing
Z. Cenain enanis, whose leases do not requice anit-level Tinancial reponing, peovide the Company with ums-evel financial infarmation. The data shown includes u yerage for thess eases

(=)
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Established and Proven Investment Infrastructure

Scalable platform allows for consistent and attractive investment activity without sacrificing our rigorous underwriting
standards and narrowed investment focus

Investment activity has averaged $132.3MM per quarter over the last eight quarers as of 3Q'2018

52\11 U'.':Im 52 1.1'__42?
= $200,000

- $160,366

RG $160000 i §138.653 $133.129

y o $112574

’E' f §120,000 591526

- E 80,000 364 098

540,000 .
50

Investments 40 2016 10 2017 202017 30 2017 402017 10 2018 202018 30 2018°
Number of Transactions 11 12 1 18 21 16 23 4
Property Count 62 a5 a7 50 a0 28 BE G2
Avg. Investment per Unit {in 000s) 1815 54,108 52474 52728 51,742 $2,195 $2,493 $2.032
Cash Cap Ratas'_ 7.3% 7.5% 7.6% 7.6% 7.7% 7.8% 7.6% 7.7%
GAAP Cap Rates® 8.3% B.7% 8.0% B8.9% B.7% B.3% B.7% B.E%
Master Lease %" 47% 83% T1% T3% 65% 33% B5% 5a%
Sale-Leaseback %’ K 56% BE% T6% 94% 75% 68% 90% 7%
% of Financial Reporting” 100% 100% 100% 93% 100% 100% areet 100%
Rent Coverage Ratio 28x 3 4 0 28x 3 2.3 24x 27Tx
LeaseTermYears 173 17.0 173 18.0 155 141 17.2 16.1

walzed contrachsaly specified cash Dase rent forthe firs? full month alier the investment divided by the purchase price for the progeny
2. GAAP ma foe the first bwelve maniihs after the invesiment divided by the puschase price for the praperty

uslied hass rent 8% of September 10, 2018,
g per the Race; kowever, the Company was able to receive fancialc dus ta an edsting retatonchip with the tenamt
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Active Asset Management

Each property is regularly reviewed for changes in business performance, tenant credit and real estate fundamentals

Selective Dispositions Criteria Enables Proactive Managementto Maximize Risk-Adjusted Returns

Remaining lease term * In-place rents ve. market + Lease structura * Industry health
Credit profile = Current and projected PRGHET IMAGR ¥, SRpie A Tenant ! industry
rent coverage +  Alternative use concentration
$25.000
N £20,193 519,308
g SO0 $16,983
5 é 515848 ! —
=2 15,000 iR
us = §11,303
ZE  swo00 §7.721
E §5,057
= ]
50
Dispositions 40 2016 10 2017 20 2017 30 2017 40 2017 10 2018 20 2018 30 2018
Realized GainiLoss) 4.8% {0.8%) 8.9% 10.2% 15.9% (1.7%) H.T%f {5.6%)
Cash Cap Rate on LeasedAssets® 6.2% 6.5% 6.5% 6.1% 6.4% 6.7% T1%° 6.8%°
Leased Properfies Bl::ulu:l_.’t 11 3 B B 9 5 B 17
‘Vacant Properties Sold® 4 4 8 B 3 1 2 4

Since inception through 30’2018, we have sold 101 properies at weighted average cash cap rate of 6.5%345
for $111.0 million in net sales proceeds and a 5.1% realized gain238

Natof transactio

Gans/(lksses) based on our aggregate alocaled m GGE P

Excludes one property sold putsuast 1o an sx=l fuant purchass opton

Annuaiirzed contractuslly specified cash bass rent at time of sale divided by gross sale poce (excluding transaction oosts) for the property
Fropsemy count exciudes Jispositons in which ooly 3 portion of the caned parcel is sold

Exciuges the saie of one leasehold property
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Growth Oriented Balance Sheet Supported by Scalable Infrastructure

We have approximately 3353 million of capital capacity to fund future investment activity

$1.4 Billion Total Capitalization’ Selected Credit Ratios —
-~ =7 BB -~ Debt- 38% Q2018 40 201813
e s Mat Debt / Total Enterprize Value 33.2% 35 4%
el
4 “ OP Units B Met Debt / Annualized EBITDAre AAx -
§257 e - )
o 10% Series 2016-1 3 Met Debt / Adjusted Annualized EBITDAR 47x -
p) $273 \
¥ = L]
! 2% \
/ \ Long-Term Leverage Target:
' Eldridge & " i
| Insiders i <6.0x Net Debt-to-Annualized EBITDAre
I s114 !
I B% i
[ Series 20171 |
. soedi M Liquidity Profile e
N (§ in millions) 302018 4Q 2018
R te s ] Cash & Cash Equivalents® 574 574
. “;”[;, S ,f Dividend Payment and Other . (5%)
35% A Met Imvestment Activity - (512)
-’ Cash & Cash Equivalents §74 $53
Revolving Cradit Facility - Committed® 300 5300
= Balance Outstanding :
Common Equity — 62% Revolving Credit Facility - Availability §300 §300

otal Liquidity

1. Seoci pice of 313,47 as of Nowember 2, 2018
I Banck price of 1419 as of Sepsermber 30, 2018,
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Debt Structure Allows for Capital Flexibility

We have no major debt maturities until 2021 at which point we can unencumber the entire portfolio

Debt Maturity Schedule'

Embedded Prepayment Option. We have the ability to retire all Master Trust Funding notes and release the
associated collateral without payment of a make-whole amount after November 2021

$350 Series 2017-1 Notes
8 $300 Series 2016-1 Notes
= - ——
3 $250 | |
m
B $200 | |
G E 8150 | I
&= 5100 I I
g $50 | I
2 $0 §2 L 38 58 54 85
[]
= 2018 2019 2020 2021 2022 2022 2024
u Secured MNotes Revolving Credit Facility - Availablity

|
« The Series 2016-1 notes: Anticipated repayment date is November 2021, but the notes can be prepaid I
without penalty starting on November 26, 2019. The weighted average interest rate i1s 4.51%. I

|

|

I

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

1, MWgtanty figures for our secured debt 30 based of f of our anticipated repEyment sCheduls
2. The Series 2018-1 notes maluse in November 2083 but haye an anbicipal=d repayment date of Movember 2021, The Senes 2017-1 notes mature in June 2047 but have an anbcpaied repayment date of Jube
2024 The Seres 2018-1 notes can be prepaid without penalty starting on November 28, 2015. The Eeres 2017-1 notes can be prapaid without penalty starting on Movember 28, 2021,
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Differentiated Net Lease Investment Opportunity
Essential's portfolio mix and fundamentals are favorable versus peers

Service-Oriented & Experience-Based Long Weighted Average Remaining Lease Term
Tenant Profile
Total Humberof Tenant Industries’ % ABR Expiring Through 2022
2 1 1 15 ar 103 32 42 43 20 3 % o <f%  16% 1% MR 1% 0% 23%
19 ~14

100% D0%W 00
13 12

11 1

5 FEPT s e PESRT™ VTR (Jhees smsles WANTR AEEEE 000 e e ®%=ESs L - - FFFCPT MEELT™ e o ey Sl EERIT I
Smaller-ScaleNet Leased Properties Strong Unit-Level Coverage?

z t % Unit-Level Financial Reporting*

170 97 % 1% 5% 98% 4% 98% NR HR HR NR
4.7x
330
gp P2 333 3.6x
jo7 P29 28 280 2B 9k (e

$2.0 0% g

¥.a

R — R ATOETY, G e EEE VESEIT g

e P i Piien LG HFCPT gl Tasif s e #FCPT g™ s
Souwne. Ul g
wote Emcenii DRoeTED 03 3 07 Seobemer 30 D0NA Pumes mel mase METO;3 3p OF MOED FEOET EDOMSD SuEner WA mEIE A0 resoned  COVEGMED WEy 0509E EENCE-ONETIEC B0 BORNENIEC-GIESD WNRME O ME) CHiniEe

WHITR BRTIE FETOINING It WOT GRecESy, MUY CNDURe Wri-Evel DVErage CFerel; (holdihg peers On 2 TEAN oF medan OGN Wil EFFT moreeenting 3 weignied mWecige) and Moy Caiulie he peropntage of Fuirienanti Pepoiing

afeeay Tan EPRT Ao N, Such gafa Tor el Compganies and EPAT may mof e COTER
_ﬂ;gmwblo e I COUBed 3% DNe Ihcusn, ewen Touge e oiher” cegment ool reprecert mulnle bncuciTies

ERST GTY, Wi, O, SRC a0 STOR posrage DEses 0f Dui-wal EPR and FCPT oowrage Dased 00 ESTOAR
a ULl ,*Lw:- Sranciais on TR oftenanis By AER Bu ond, ) decioce wEgTEs MeEgd red cowTegs fr rants Fot reprscent mom Fam 1% of ASR O recebes wel-lemt franchis on 555 of mall et oy AERL welon aooout T

8% Of A3 ponag ABR
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Public Net Lease REIT Benchmarking

Implied Nominal Cap Rate’

Premiumv{Discountjto SNL Mean NAV per Share
2% 4B% 6% d%  15%  (T%) 8% [(14%) 0% (11%)

7%

7% 1% T 73%
B.1%

w e RS ) FCPT IR vronng Jaamey D VERDT i s

DividendYield*

TA%

Ery B3

4 5%

42% 43% d4% 46%

[ =" BECPT WESEr= i B STGETH S [ . e WEIENT

BOERJUET PETE IuMiDed

2019E AFFO per Share Multiple®

18.7% 184 182
17.0x%

153 q40x

12 8x
1245 4 g

1042

" GPCPT s beom mar= wransg s Qe Cpiner VIR

Leverage

LRCETE N - P VEEIT i

dEFCPT Sewkeh OO il e SR

ACCONIRgY, Guth 8 TF MEEe SOVOSMES 3G ERRT may Al DS CONRERIDE
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Recent Developments & Upcoming Events

Essential has a pro-active approach towards disclosure and engagement with shareholders

Recent Developments
September 21%%: Inclusion into the Russell 2000, Russell 3000, and three FTSE NAREIT indices
+ Early November: Reported first full quarter as a publicly traded company

» Provided 2019 AFFO/sh guidance at a range of 51.11to $1.15

# Closed on ~$133 milion of investments at 7.7% weighted average initial cap rate in 3Q'2018

+ As of November 5" for 40°2018:
# Ivestments': Continued to scale porifolio by investing $15.3mm into high-guality net lease properties

Acquired five properties al 7.5% cash cap rate, 1.7% weighted average annual rent bumps, 15.7 years of
remaining lease term, and rent coverage ratio of 3.2x

» Sales? Disposed of one vacant and one leased property for $3.6mm in net proceeds
= Sold one leased property for 6.8% cash cap rate with less than 2 0x rent coverage
¥ Build-to-Suits® Year-to-date invested $22 3mm into five build-to-suit properties with three different tenants

=  Remaining cost to complete is $9.6mm; weighted average lease term is 15.7 years

Upcoming Events
December 3: Potential inclusion into the MSCI U.S. REIT Index (RMZ) and MSCI US. IMI Real Estate 25/50 Index

=  December 37-4™: Global Mizuho Investor conference

+ January: Mon-deal roadshows to the West Coast, Mid-Atlantic, and Texas markets
= March 3™-6": Citi's Global Property CEQ Conference

Closed myestmant activiny for 402008 a5 of Novembsr s, 2018

. Closed dispostion Bcbivity Tor 4272018 85 0f Now embe
. Inprocess 100% pre-leased tenant nmbursement &

of November &, 2018

(g
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Seek to be the Capital Provider of Choice

Maintain direct relationships with our tenants and actively seek to leverage our tenant relationships to identify new
investmen! opportunities

Relationship-Based Sourcing Underwriting Method
Industry View Credit of the Tenant
1.5¢ « Determine the relevant * Perform detailed
— 19HI N ns /'Is:ﬂ " 8220/0 competitive factors and credit reviews of the
rﬁi-_;ilg Ql,::ﬁ-rﬁrﬁ,.ﬂan;;%pn: internally Originated Sale- !Dng-term viability of the financial condition of
R.F-Ialt' D'thl.p‘%' sl | caseback Transactions? !ndusir;qr, avmc#mg all prnpos_ed tene_lms
o s industries subject to \ to determine their
long-term functional ;. financial strength and
obsolescence B flexibility

Unit-Level Profitability
+ [Evaluate the profitability

Real Estate Valuation
« |dentify whether the

of the business underlying real estate
operated at our real is commercially
0 estate locations through desirable and
47 3 /D rent coverage rafios suitable for use by
Tenant Relationships different tenants

1, Perceniage of pertlobo cash ABR as of Sepeember 20, 2018 that was sogured from parties who prevcesly engaged m one of More ERSACcon wih 3 senior management eam memisr. Exclusive of GE Seed Porifolio
2. Perceniage of porifolo cash ABR as of September 30, 2018 that was afiribuiable (o internally ceiginated sale—easehack transactons. Exciusive of GE Jeed Porifolio.
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Fully Integrated and Scalable Platform

Pete Mavoides

CEOD, President

Gregg Seibert Dan Donlan Hillary Hai
EVP, COOD SWVP, Capital Markets CFO

[

ACCOUNTING

ASSET MANAGEMENT & FINANCE

[ |
Director, Acquisitions SVP, Cradit SVP, Asset Managemant Controllar

| l | | [ |

Financial
Reporting Analyst

Director, Acquisitions Associata Aszzat Mgmt. Associate Property Accountant

| | |

Associate, Acquisitions Analyst Lease Administration Staff Accountant

| | |

Associate, Acguisitions Closing Associate Corporate Paralegal
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Contractual Base Rent Escalation Provisions

Provides source of internal growth and a measure of inflation protection

Lease Escalation Frequency Lease Escalation Type
Weighted Average
Lease Escalation Freqguency % of Cash ABR  Annual Escalation Rate'

Annually” ; T7.T% : 1.7%

Every 2 years i 09 } 1.0

Every 3 years : 0.2 : 13

Every 4 years : 08 ; 0.8

Every 5 years ' 146 : 14

Other escalationfrequencies : 26 : 1.4

Flat : a2 : MA

Total / Weighted Average

» Leases contributing 96.9% 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% change in annual CPI.

+ 10.2% of contractual rent escalations by cash ABR are CPl-based, while 86.7% are based on fixed percentage or scheduled
increases

« 76.5% of cash ABR derived from flat leases is attnbutable to leases that provide for contingent rent based on a percentage of
the tenant’s gross sales at the leased property

1. Based on ¢ash AQR asof Seplember 30, 2018
2. Repesssnis the weighted sverage annual escalation e of the entve porifolio a3 if all escalations oocur annuslly. For leases in which rent excalstes by the peater of 5 sizied feced persentage o TP, we haye assumed an
escalstion equal to the stated fced peroentage in the leass. As any futuse iscresse in CF|is uaknowsble 8t this Bme, we have not included sh increass in the rent pursuant 1o theas lesses in the weighted aversgs annua

esoalston rate presanted
1 includes 3 55, 7MW morigage loas that sutamaticaihy sonverts 103 20

raar mastes hase with 1. 35% snnual escaletions in 2019

ESSENTIAL fE PROPERTIES




Same-Store Analysis

While our same-store portfolio only represents 45.5% of our current portfolio, our same-store NOI growth of 2.0% in
32018 was healthy as compared to our weighted average annual rent escalation of 1.5%

Defined Terms

Same-Store Portfolio:

All properties owned, excluding new sites
under construction, for the entire same-store
measurement period, which is June 30,
2017, through September 30, 2018. The
same-store portfolio for Q3 2018 was
comprised of 338 properties and
represented 45.5% of our current porifolio as
measured by contractual cash rent divided
by our cash ABR at September 30, 2018.

Contractual Cash Rent:

The amount of cash rent our tenants are
contractually obligated to pay per the in-
place lease as of September 30, 2018;
excludes percentage rent that is subject to
sales breakpoints per the lease.

Same-Store Portfolio Performance

Contractual C

ash Rent ($000s)

Type of Business a3 2018 Q3 2017

Experience 5 673 % 663 0.6%
Retail 1.640 1.615 1.6%
Senvice 8445 BI274 2.1%
Industrial 661 648 2 0%
Vacant - 11 0.0%
Total Same-5Store Rent $ 11419 % 11,218 1.8%
- Property Operating Expense 170 188 -9.9%
Total Same-Store HOI $ 11,249 % 11,029 2.0%
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Financial Summary

Condensed Statement of Operations

Three Months Ended September 30, Hine Months Ended Septermber 30,
{unaudited, in thowsands except share and pershare data) 2018 207 2018 2017
Revenues:

Rental revenust 5 25 496 1 13,427 s &7T,119 3 36,105

Inferes! income on loans and direct financing leasss 220 65 T | 230

Other revenue 28 Bg Fi-) 846
Total revenues 25742 13,580 67573 36,883
Expenses:

hierest 6,563 6,317 23,474 15,182

General and adminisirative 3529 2336 9872 6,612

Property expanses 454 388 1,24 1,077

Deprecigtion and amortzation 8783 5154 22 842 13,241

Provision for impairment of real estate 77D BST 3328 1,436
Total expenses 20118 15,053 60,835 37,558
Other operatngincoms:

Gain on dspostions of real estate, net 1455 15974 5100 3736
Income from operations 7078 501 11,738 3,161
Other income:

Infenest 833 12 713 23
Income beforeincome tax expense (benefit) 7,733 E13 12 457 3,184

ncome tax expense (benafi) 26 il 143 33
Hetincome 7707 522 12314 3,151

Net income atiributable to nen-controling interests. (2 383} — [2.482) =
Het income attributable to tockholders and members = 5524 -] E22 - o a3s 2 3151
Basic weighted-average shares outstanding 42 164 754
Baszic net income per share i B2
Diluted weighted-avemge shares outstanding BLALEIS
Diluted net income per shane 5 0.12
Dwidends declared pershare 5 033

ncipies 5.2 mikon, §0.2 milon, 50.3 milken and 505 midlion of contingeet reai(based on 2 perceniage of the tenani's gross sakes a1 the leased propeny) dunng [Re Theee months ended September 30, 2018 and
2017 and the hink monihs ended Sepiesmber 30, 2018 and 2017, rapectively
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Financial Summary
Funds From Operations (FFO) and Adjusted Funds From Operations (AFFO)

Three Months Ended September 30, Hine Months Ended September 30,

(unaudited, in thousands) 2018 T 018 2017
Hetincome T.707T 522 12314 315
Depreciation and amorzation of real estate 8,762 3,133 22,839 13,239
Provision for imparment of real estate e as7 3,56 1,436
Gan on dispositions of real estate {1,455% (1 874} (5,100} {3,736}
Funds from Operations 15,784 4,558 33,578 14,080
Adjustmeanis:
Straghtine rental revenus, net (2,198} [1.118) (5,715} {3,078}
Hon-cash inferest expanse 81T 552 1,882 1,310
Non-cash compensation sxpenge 1,051 182 1,388 581
Amoriizeton of market lease-related niangibles 154 S84 284 TZT
Amoriization of captakzed lease incentives 38 H 118 101
Capitalized inferest expanse (T8} (T4} [214) (143}
Transaclion cosis 32 — o8 =
Adjusied Funds from Ope ations 13,601 4720 31 488 13 564
Hetincome pershans
Basic H 012
Diluted i LI2
FFO per share:
Basic 0.25
Diuted i Da2s
AFFO per shans
Basic i 025
Diduted P S .
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Financial Summary

Consolidated Balance Sheefs

September 30, 2018

December 31, 2017

fin thousands, E‘Cgﬂ share, per share, unit and per unit amounts} {unawdited) {auditad)
ASSETS
Invesiments:
Real estate investments, at cost
Land and improvemants A2 831 278,885
Euilding snd improvements 828 944 ERd IHE
Lease ingentive 2544 2,278
Caonstruction |n progress 3,23z 4,078
Intangible |=ase assels g4, 042 L2480
Total real estale imestments, at oost 1,292,733 932,174
Less: sccumulated depgrecistion and amorlization 43 B30 {24 B25)
Total real estate imvestments, net 1,249,183 BT, 345
Loans and direct financing lesse recsivables, net 132,049 2, T2
Beal sstats investments hald for sale, net 1,407 4173
Mat investments 1.283819 814,247
Cash and cash equivalents T3.271 T.250
Resirizied cash 309 12,180
Beraight-linerentreceivable, net 11,213 5, 458
Prepaid expenses and other assets, net 8,048 a 045
Total azseis 1,354 880 B3 )
LIABILITIES AND EGUITY
Sacured borrowings. net of defered financing costs 847 431 §11,848
Maies peyable 1o related pany == 220,000
Intangibie |=ase |iabikties, net 11,888 12,321
Intangibie lzase liabiltes held for sale, net == 12
Dividend payable 14,088 —
Aoorued liabilties and other paysbles 8,834 | T2F
Total liabilities 540,088 TE0.818
Commitmanis and contingencies — —
Stpaholders equity
Prefemed stock, 30.01 parvalue; 120,000,000 suthorized, noneisued and culsianding &s of Seplember 30, 2018 — —
Comman siodk, 50.01 parvalee; 500,000,000 suthorized; 43 749,092 issued and sutsianding es of September 30, 2018 431 s
Additional paid-incaplial 888,385 =
Distributions in excess of cumulative earnings 4,253 —
Members’ equity:
Class A units, 31,000 per unit, 83,700 issued snd sulstanding as of Decembar 21, 2017 —_ g8 88
Cless B units, 2.580 issued. 1,810 vested and outstending as of December 21, 2017 — ET4
Clgss C units, $1.000 per unit. $7,480 issued and gutsianding 8s of December 31, 2017 — 84,084
Ciass D Units, 3.000 isseed, 800 vested and outstanding as of December 31, 2017 —

Total siockholders'/ members” equity 884 847 181,402
Niﬁ-wﬂfd&“lﬁgiﬂl‘;’% 250 348 =
Total equity 314 293 1E1,402
Total liabilities and equity 1,354 880 B43 33
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Financial Summary
GAAP Reconciliations to EBITDAre, GAAP NOI, Cash NOl and Estimated Run Rate Mefrics

ThreeMonths Ended
lunaudited in thousands) —Septemberd0, 2018
Hetincome 5 T.roT
Depreciation and amortzation 8,763
nieras! expense 6.563
nferest ncome (B55)
ncome tax expense 26
EBITDA 22,404
Provision for impairment of real estate Tra
Gamn on dispositions of real eatate {1,455}
EBITDATe 21,718
Adustment for current guarter acgquisition and dispostion activityt 1650
Adjusted EBITDAre - CurrentEstimated Run Rate 23,365
Ganeral and adminiztrative 3.528
Adjusted net operating income [“NOr) 26,888
Straght-line rental revenus, nelt {2,158}
Amorfization of market lsase-refated ntangibles 154
Amortization of captalzed lease incentives 36
Adjusted Cash NI -] 24933
Annualized EBITDAre 5 856,876
Annualized Adjusted EBITDAre 5 83,476
Annualized Adjusied NOI 3 107,502
Annualized Adjusted Cash NOI 5 99,740

1. These adjustments are made to refiect EBITDAR, MO and Cash N a= if all acquisitions and dispasitons af real estae inyesiments made dufing the thres moaths enaded September 30, 2008 had occurmed on July
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Financial Summary

Market Capitalization, Debt Summary and Leverage Metrics

Secureddebt:
Series 2018-1, Class &
Series 2016-1, Class B
Series 20171, Class &
Series 20161, Class B
Total secured debt

Unsecureddebt:
Revoling cradi facilty:
Total unsecu red debt
Gross debt
Less: cash & cash equivalents
Less: resiricted cash deposits held for the benefit of lenders
Hetdebt

Equity:

Preferred stock

Common stock & OP units (52 605 644 shares @ 314 1share)
Tatal equity
Total enferprise value ["TEV")

Het Debt ! TEV
Het Debt! Annualized EBITDAre
Net Debt ! Annualized Adjusted EBITDAre

sotes maturs i Jone 2047 but he
pEnaity starbng on MNovember

2021,

faciiny by up ta 5200
3. Common equity & n
as of e close of trad

aF
ing on Sepiember 25, 2018

Manrity figuees for our secored debt are based of f of owr anticipated repayment schedsle. The Series 2015-1
an anticipated repayment date of June 2024, The Senes 2018-1 notes can be prepaid without penalty starting on Movembsr 28, 2012 The Senes 2017-

2. D revalving credi Iacdity provises a maxinum Aggregate nitisl odginal principal ameant of up to 3300 milion and includes an

—September 30, 2048
5 256,124
17,243

228,024

15 m

S17 060

217,060
(73.271)
—_— (20
442 581

—_— e

831,212
—_— g

14

33.2%
5.1x
4.7x

of Sapremoer 30, 2013, based on 43,745,052 common shams celstanding (including unvesed FesINCied GRaMR SWanis) and

Hate —Maturityt
4.45% 3.2 yoars
543% 3.2 years
490% £ 8 years
511% 5.8 years
4.35% 4.4 years
LEOR plus 1.45% 0 2.15% 3.7 years
4.30% 4.4 y2ars

nodes matune in November 2046 but have an anticipated nepayment date of Novembes 2021. The Series 2017-1

notes can b8 prepad without

ascordian feature 1o increass | subees] (o cemein sonditisns, the maximem v aiabdiny of the

13,058 552 OF units bald by nom-controling MSenests. and share pnce
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Glossary
Supplemental Reporting Measures

FFQ and AFFO

Our reported results are presented in accordance with LS. generally
accepted accounting prnciples ("GAAP"). We also disclose funds from
operations ("FFO") and adjusted funds from operations ("AFFO"), both of
which are non-GAAR financial measures. We believe these two non-GAAFP
financial measures are useful to investars bacause they are widely accepted
industry measures used by analysts and investors to compare the operating
performance of RETs

FFO and AFFC do not represent cash generated from operating actaties and
are not necessarily indicative of cash availabde to fund cash requirements
accordingly, they should not ba considered altematives to net income as a
performance measure or cash flows from operations as reported on our
statement of cash flows as a liquidity measure and should be considerad in
addition te, and not in lieu of, GAAP financial measures.

We compute FFO in accordance with the definition adopted by the Board of
Governors of the National Association of Real Estate Investmant Trusts
("NAREIT"). NAREIT defines FFO as GAAF net income or loss adjusted to
exclude extraordinary items (as defined by GAAP), net gain or lass from sales
of depreciable real estate assets, impairment wiitedowns associated with
depreciable real estate assets and real estate related depreciation and
amortization (excluding amontization of deferred financing costs and
depreciation of non-real estate assets), including the pro rata share of such
adjustments of unconsclidated subsidianes.

To derive AFFO, we modify the NAREIT computation of FFO to include other
adjustments to GAAP nat income related to non-cash revenuas and expanses
such as straight-line rental revenue, amortization of deferred financing costs,
amortization of capitalized lease incentives and above- and below-market
lease related intangibles, capitalized interest expense and non-cash
compensation. Such items may cause shori-termfiuctuations in net income
but have no impact on operating cash flows or long-term operating
performance. YWe use AFFD as one measure of our performance when we
formulate corporate goals.

FFO s used by management, investors and analysts to facilitats meaningful
comparnsons of operating performance between penods and among our peers
primarily because it excludesthe effect of real estate depreciation and
amortization and net gains on sales, which are based on historical costs and
implicitly assume that the value of real estate diminishes predictably over time,
rather than fluctuating based on existing market conditions. We believe that
AFFO is an additional useful supplemental measure for imvestors to consider
because it will help them to better assess our operating performanc e without
the distortions created by ather non-cash revenues or expenses. FFO and
AFFO may not be comparable to similary titled measures employed by other
COmpanies.
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Glossary
Supplemental Reporting Measures

We also present our eamings before inferest, 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
logsges (EBITDAE’), net debt, net operating income ("NOI™) and cash NOI
("Cash NOYI"), all of which are non-GAAP financial measures. We believe
these measures are useful to investors in assessng our operating
performance and bommowing levels.

EBITDA and EBITDAre

We calculate EBITDA as eamings (GAAP net incoma ) before interast, income
taxes, and depraciation and amortization In 2017, NAREIT issued 3 white
paper recommanding that companies that report EBITDA also report
EBITDAre in all financial reports for penods beginning after December 31,
2017 We compute EBITDArR in accordance with the definition adopted by
MAREIT NAREIT defines EBITDAMR as EBITDA (as defined abova) excluding
gains (or losses) from the sales of depreciable property and real estate
impairment losses. We present EBITDA and EBITDAr as they are measures
commonly used in our industry and we balieve that these measuras are useful
to investors and analysts because they provide important supplemental
infermation canceming our operating peformance exclusive of certain non-
cagh and other costs.

EBITDA and EBITDA are not measurements ol financial performance under
GAAP, and our EBITDA and EBITDAm may not be comparable to similarly
titled measures of other companies_ You should not consider our EBITDA and
EBIMDAre as altematives 1o net income or cash flows from operating actiities
determined in accordance with GAAP.

Het Debt

Met dabt represents our gross debt (defined as total debt plus deferred
financing costs, net) less cash and cash equivalents and restricted cash
deposits held for the benefit of lenders. We believe excluding cash and cash
equivalents and restricted cash deposis held for the benefit of lenders from
gross debt, both of which could be used to repay debt

' pronades an estimate of the net contractual amount of borrowed capital to be

repaid, which we believe is a beneficial disclosure to investors and analysts.
NOI and Cash NOI

NOI and Cash NOI are non-GAAR financial measures used by us to evaluate
the aperating performance of our real estate. NOl is equal to total revenues
les=s property expanses. MOl excludas all other items of expense and income
included in the financial statements in calculating net income or loss. Cash
MO further excludes non-cash items included in total ravenues and property
expenses, such as straight-line rental revenue and amortization of capitalized
lease incentives and above- and balow-market leasa-related imangibles We
balieve MOI and Cash MOI provide useful and relevant information because
they reflect only those income and expense items that are incumred at the
property level and present such items on an unleverad basis

MOI| and Cash MOl are not measurements of financial peformance under
GAAF, and our NOI and Cash NOI may not be comparable to similarly titled
measuras of other companies. You should not consider our MOl and Cash
NOI as altenatives to net income or cash flows from operating activities
determined in accordance with GAAP

Adiusted EBITDAre ! Adi NOILI Adi Cash NOI

We adjust EBITDAre, NOI and Cash NOI based on an astimate calculated as
if all acquisition and disposition actmty that took place during the current
quarter had been made on the first day of the quarter. We then annualize
these estimates for the current quarter by multiplying them by four, which we
believe provides a meaningful estimate of our current run rate for all properties
owned as ofthe end of the current quarter. ¥ou should not unduly rely on
these metrics as they are based on assumptons and estimates that may
prove to be inaccurate. Our actual reported EBIMDArR, NOI and Cash NOI for
future periods may be significantly less than these estimates of current run
rates for avanety of reasons.
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Glossary of Supplemental Reporting Measures

Other Terms

Cash ABR

Cash ABR means annualized contractually specified cash base rent in effect
as of the end of the cument quarter for all of our leases (including those
accounted for as direct financing leases) commencad as of that date, as well
as interest on our mortgage loans receivable

Rent Coverage Ratio

Rent coverage ratio means the ratio of tenant-raported or, when unavailabie
management s estimate based on tenant-reported financial informateon,
annual EBITDA and cash rent altributable to the leased property (or
properties, in the case of a master lease) to the annualized base rental
cbligation as of a specified date.

GE Seed Porifolio

GE seed portfolio means our acquisition of a portfolio of 262 net leased
properties onJune 16, 2016, consisting pnmarily of restaurants, that were
being sold as part of the liquidation of General Electric Capital Corporation for
an aggregate purchase price of 5279 8 million (including transaction costs)

GAAP Cap Rate

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

Cash Cap Rate

Cash Cap Rate means annualized contractually speciied cash base rent for
the first full month afier acquisition or disposition drided by the purchase or
sale price, as applicable, for the property.
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