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Item 7.01 — Regulation FD Disclosure.
Investor Presentation

On March 18, 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: March 18, 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.

mvestor Presentation—March 2019 ESSENTIAL $ PROPERTIES




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
Long Duration Leases | 14.2 Years 15
of Weighted Average Focused
Lease Term (WALT)' Industries
Experienced Senior Management Team with Track Record of Growing 50+ Years

and Managing Public Net Lease Companies to Significant Scale

of Collective
Met Lease Expenence

Small-Scale, Single-Tenant Properties Leased to Service-Oriented 91.1% $2.0mm

and Experienced-Based Businesses St s et
Expenantial Per Property
Cash ABR'

82.2% $131mm

Internally-Ornginated Ayerage Quarterly
Sale-Leasebacks'?  Investment Actmity?

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

Balance Sheet Well Positioned to Fund External Growth While 3.3x <6.0x
Maintaining Conservative Long-Term Leverage Profile  Met Dabt-to- Targated
Adusted Annualized Leverage

EBITDAre*

1. Based on cash ABR a% of December 31, 2018

2. Perceniage of portfolio cash ABR thal'was stiributable 1siniemaly ofiginaied saie-leasahack tr !‘MG'DDI" exslusiveof GE Sead Peatlolia.

1. Average quarterdy imvestment activity represents the traifing sght quarter av verage ax of f Dwosmnbar 31, 2018,

4, ‘Wi adiusied car #0718 balance shest to nclude cleped nat nvestmant activity of approomatesyr $53. “'rlmr as of March 8, 2010, and the impact of our recent folow-on offenng of common stock. Swbject to cusiomarny cloging
conditions, the Company sxpects o Eses 14,030,000 shames of comman steck on March 18, 2015, The net procesds from the sale of thess shares is expectad 1o be aporoximately 5234 8 million
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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

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 Consistently

Our History
Commenced investment actvibes with ot Completed PO of 35 3mm shares of

Fartnered with a $H80mm portfolio acquston of 262 SOSE L et R cOmmon stock for total gross proceeds of Cumulathve acouisition
Eldridge Industries masier funding 465 separates from
i buld nctd net lease properties, consgting bonds. iszuing S22 1mm Stonebriarto $494mm, Concurrent wihthe PO volume reaches $1.5
':'_ leenm e primarily of restaurants, that were sold of r.1-.-elg1men\rg s creais Ezzantial received an addtional $125mm from billion as of December
n;:;_ as part of the lguidation of GE Capital, ra'r‘l# T grr‘nrﬂ- Properties. Eldridge indusiries in private placements 31, 208

DENDIE also known ame-uE Seed Portfol’ bt x of commen s1nckana OP units

= mmmmmmr = m

Agdded to N3CI _|5- REM ndex

Closed secona master funding :
SLCF Realy createdasa Began core nvesing actvites St : > (AMZ). Ragead approocimately
subsidiary of Slonabriar and cingad frst sale-leasaback Eumu?.l;;:qd&ﬂnﬂ wame “Esmﬂﬂ?' Baﬂ" ngt'j:’ﬁ ol $234 5 millon N net procestss
Commercial Fnance trangachon EEUIEE i :_:';:t 2Nk grade rated morgage fromihe Company's frt follow.on

offerng of commen siock

Cumulative Acquisition Volume'

= i . . . I

20 216 302018 4Q 2016 Q2017 20 2007 Q207 40 2017 1Q 2018 20 2018 30 2013 40 23

§1,508

239

1. Inchades ransacton coals, lease incenlives and amounts funded fior construction in peogress.
2. Swhbject to customary oioging condions, the Company sxpects to ssue 14,020,000 shames of common stockon March 18, 2010 The nat proceads from the sake of these shares & expected to b appresimartedy 3234 5
mlbpn
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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
92 1 'D/ Unit-Level Profitability Real Estate Valuation
bl 82.2%

Repeal 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

Industry View Credit of the Tenant
* Determine the relevant + Perform detailed
competitive factors and credit reviews of the
0 long-term viability of the financial condition of
468 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 35 of Decembar 11, 2012 that was soquired from parties who previoesly engaged n ong or more bangaction with 3 genior managemant team membsr Exclucive of GE Seed Portfalic
i Percentage of portfolo cash ASR a5 of December 37, 2008 that was attributabe to ntemalty ongmated sale-easeback mansacvons . Exciusove of GE Seed Fanfolo
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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: ~91% of cash ABR comes from semnvice-oriented and experience-based tenants

* 14.2 Year WALT Limits Near-Term Cash Flow Erosion: Only 3.1% of our cash ABR expires through 2022
* Highly Transparent with No Legacy Issues: 97 5% unit-level reporting; investment program started in June 2016

Portfolio Highlights December34, 2018 TenantIndustry Diversification

Investment Pro 5 T T
nvestment Fro —— =
75.7T%

Square Footage (mm) 6.0

.

: 4 4 Services
Weighted Average Remaining Lease Term (Years) 14.2 I 3.8%
|
Master Leases (% of Cash ABR) G7.4% i
I
Sale-Leaseback (% of Cash ABRP B2.2% i
\
Unit-Level Rent Coverage 28x 1
\ &
97 5% &
e
100% S
4
331% r
~
220 : ia T &.0%
Crocery02% — —~w ! | Nnm e
570 = | Ententainment 3.2%
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Top 10 Tenant Concentration
Essential Has 161 Tenants Across 677 Properties with the Top 10 Representing 181 Properties and 33.1% of Cash ABR

Top 10 Tenant Exposure

% of Cash
Top 10 Tenant' Properties ABR

@ 77 5.0%
[

5 4.1%

At 13 30%
@ 18 216%
@ 5 34%
2 13 20%

(1]
[=7]

@ - 27%
T0WN ! 25%

TR AFARTE TR T G AL

(@) LuMBER 19 2,5%
. 5 25%

Top 10 Tenants 181 331%
Total 677 100.0%

Motes: Statistics 25 of Decamber 11, 2012 Property count incledes ons undeveioped Bad perosl
1. Represeals [&nant &f JUaransd
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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. electronics. sporting goods or other soft goods retailers

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

Mo large office, manufacturing or high-dollar special-purpose properties; primarnly target smallar agsset size

Asset Concentration ’ F ; ! 3 :
e (average investment per property of 32 0 million) in serice-based and expenence-onented industries

Tenant Concentration Mo single tenant represented more than 5.0% of cash ABR!

Focus on 15 industnes allows balance of deep industry expertise and diversification, while avoiding at-nsk

Industry Concentration ;
y categones

Opaque Credit Deterioration 97 5% of leases’ obligate tenant to provide unit-level financial raparting

7% of leases’ provide for increases with 1.5% weighted average annual escalation rate’? assuming 0.0%

C 0 i \ G :
Lack of Organic Revenue Growth change in annual CP!

Low Rent Recapture at Focus on smaller-box properties with altematnve uses and welllocated real estate with at or below market
Expiration | Default rents

r of 8 staizd fied pesceniage or CF |, we have assemed an

purssant ta these kases in the weghied avedage annual
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Disciplined Underwriting Leading to Healthy Portfolio Metrics

97 5% of Unit-Level Reporting Provides (MNear) Real-Time Tenant Visibility

Healthy Rent Coverage Ratios’

Only 0.7% of cash ABR has less than 1.5x coverage and an implied

credit rating lower than BB-

22.5%
E 20.0%
< 17.5%
£ q50%
-
O 125%
= 5
- 100%
T.5%
S50% l
2.5% 1]
¥ | m 4+ ' & 2y & < +
o @ @
nemt 8 a g B g g B g .
Coverage = e
Rstio () <100x =100to14x =150i018x =2200x =NR

Tenant Financial Reporting

g
Tenant Financial Reporting Requirements Casdh?ﬂ:Ele
Umnit-Lavel Finandal Information 97 5%
Corporate-Level Financial Reporting 98.3%
Both Unit-Level and Corporate-Level Financial Information 97 2%
Na Financial Infarmation 1.1%

Mote: Btafistics as of Decembes 31, 2018 ‘NR” means not reported .

1 The chartilusirates the portons of ann

EDF scones genesated using RiskCalc with 3 conesponding credil rating

LongWeighted RemainingLease Term

Over the next ten years only 1.6% of our expiring cash ABR has a
rent coverage ratio of less than 1.5x

22 5%
20.0%
= 17.5%
€=
= 15.0%
g 125%
£ 10.0% =
7.5% I
50% I
2.5% = l
0% b= .—:-.=.___! =B
PTELHOAEELRERREEHBREBE
o o o o o o 9 o [ f R e S o | e N o S | o o
Rent riwnﬂnwannriﬁﬂnnﬂwwE
Coverage __, 5oy ={00to148x =1.50101.9x ==z200x =NR B
Ratio {x) e
% of Cash ABR by Unit-LevelCoverageJ?

< 1.00%

1.00x to 1.8%
1.48%
4.4%
1.50% to
1

Not

reponted_-
1.1%

ualzed Dase rent 35 of December 11, 2018 atnbutatie to Eases with tenants hawng specifed Impled credit ratngs Dased on ther Moooy's RiskCalc soores. Moody' s squates the

2. Cenain s=nanis, whose jeasss do not requive: anit-level fmancial mporing, provide the Company with usit-evel financial information. The: data shown iscludes. un-fevel covenge for thess eases
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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 $131mm per quarter over the last eight quarters

£240,000 $214 427
& 5200000
=2 $160 366
g § $160,000 5143845 $138,653 $133.745
? g £120,000 St E8 103,650
E 240,000 %64, 098
%40,000 .
$0
Investments 117 2QM7 gt 407 1018 208 3oMeg 40'18°
Mumbaer of Transactions 12 " 18 21 16 23 24 24
Property Count 35 ar 50 a0 28 B6 62 39
Avg. Investment per Unit (in 000z} 54,108 52,474 $2,728 §1,742 $2,195 52433 52,047 52,572
CashCapRates! 7.5% 7.6% T.7% T.7% 7.8% 7.6% T.6% 7.6%
GAAP CapRates® 20% 8.9% 8.9% 87% 8.3% 8.7% 85% 8.5%
Master Lease %° 83% T1% 73% 65% 33% B2% 58% 7%
Sale-Leaseback %° B6% TE% 4% T5% G8% 90% 7% B3%
% of Financial Reporiing? 100% 1008 08% 100% 100% a7%* 100% a0t
Rent Coverage Ratio 3% 40x 2.8 3K 2.3% 24y 2.7% 2.8
Lease Term Years 17.0 17.3 184 155 14.1 172 16.1 16.6

1. Cash AR for the first full month afier the investment divided by the purchase price for the property

GAAF e For the firsl twelve monis afeer Ehe investment divided by the puschase price for the peopeity.

s 3 paroantsge of cash ABR for that partioular quartes.

|m sggregate nchsdas the purshase of sight properbes with no umt-ieved reporting par the lease; however, the Compasy was able foneceive financisls dua to eosting nelationships with the tenantc
Includes 3 35 TW mongage loan el contraciualy convedts 108 20 year masterkeass in 2015

Exciudes one propesty secured by 32.5 million of short-tem financing.

i e G R
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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, we have sold 109 properties for over $130mm
and achieved a weighted average cash cap rate of 6.6% on the sale of 71 leased properties’

* Diverse Mix of Industries Represented in 2018 Sales: No single industry was overrepresented among our 2018
dispositions, which we believe provides wvisibility into the value of our diverse portfolio

$25,000
B $20.193 19,406 §19542
=F 16,983
2F o 513700 2018 Sales®
g8 §11,303 Gy
£5 sw.o00 57,721 o
]
> §5.057 Auto Service
$5,000 4%
£0 P
j Since ¢
Dispositions 1017 20117 3QM7 407 1018 2018 308 4081 Inception |
ReslzedGainfLoss)>  (0.8%) 89% 102% 159% (17%) 07% (6.6%)F 04% ; 43%
| 1
CashCapRate on 6E% E5% 51% 64%  A67% 71%% 68%°  60% 0 66% |
Leased Assels I 1
i i
Leased Properies Sold® 3 ] ] g 5 8 17 T | ™ |
vacant Properties Sold* 4 B 5 4 1 2 4 1 § 3 |
Fent Coverage Ratio 3t 20x 24 1Bk 08 200 18 18 1% |
1. Metof tramsaction gosts
2. Qaina(lossea]) bassd oh our Agoregate Alocaied puschass prics.
3. Cash ABR at tme of saie divided by gross sale prics (excluding transaction oosts) for the propany.
4. Propary count axciuses Sispositions in which only 3 portion of the caned parcsl is sokd
2. Excludes ong propenty sold pursuant 10 80 Exsting tenant purchase option
B. Excludes the sale of one leasehold property
7. Excludes two lsasshold properties and ong proparty sold pursuant to an existng tenant purchase option
& Percentages baced on sales prcs
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Growth Oriented Balance Sheet Supported by Scalable Infrastructure

Recent Follow-On Equity Offering Primes Balance Sheet for Future Growth

$1.9 Billion Total Capitalization'?

Selected CreditRatios tes Qe
- T S 48?2 '{gi.2
.- - . Debt—27% 4418 1Qr19'2

S = Met Debt / Total Enterprizse Value 38.0% 20.1%

i - R Met Debt / Adjusted Annualized EBITDAR 5.2x 3.3x

’ OP Units Series 2016-1 *
/ 5345 = 'Notes. .
4 18%

Long-Term Leverage Target:

<6.0x Net Debt-to-Annualized EBITDAre

. Unsecured
Revolving Credit
Facility
80
- = 0%

Common Equity — 73%

I. Bhare peice of $18.10 a2 of W
e adusted our 4012 batan

ok 15, 2018,
shast oo
CSIg DONGNS, the Company’ enpecas o

ciosed nat nvestment actiy iy of approcimatedyr 353 0 mallion ag of March
s5ue 14,030,000 shares of comman stock on March 15, 2003, The net
Share price of $13.84 2= of December 31, 2018

8, 2019, and the impact of our recent follow-on offenng of common stock, Sobject to customany
proceeds from e sale of these shares S 2X0ecied 10 be approcmaieny 5234 .5 millien

investor Presentalion —Mard
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Debt Structure Allows for Capital Flexibility
No Major Debt Maturities Until 2021

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

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

Debt Maturity Schedule'?

$350
= $300
5300 s i
E ]
- $268 g :
g ¥ H ! $222
= 1
5 5200 i 1
] - !
S 5150 - !
£ I :
o 5100 1 1
2 ! i
é 350 1 :
= $3 $8 ! $4) $5
s0 ——
2019 2020 201 2022 2023 2024
m Secured Notes Revalving Credit Facility € Revolving Credit Facility - Availability

1. Maturiry figures for our secured debt an based off of our anticipated repaymest cohaduls
4 Tea Senes 216-1 notes mature in November 2048 el Rave an antcipated reoayment date of November 1021 The Senes J017-1 notes matre in J
Z20Z24.The Series Z018-1 notes can be prepaid withoul peraity siarting on Movember 28, 2015, The Seres 2017-1 notes can be peepaid withoul penal

MT DUt Rave an anticgared repsyment gate of Jung

ting on Mowembes 28, 2071,
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Differentiated Net Lease Investment Opportunity

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

Service-Oriented & Experience-Based
Tenant Profile

Total Humber of Tenant Industries’
2 1 11 15 37 106 32 48 42 17

100% 100% 100%

%

6 PCPT e S

WEEre eTOEY, e s B yERETg RS

Smaller-ScaleNet Leased Properties

§iT3

s27 §27 %3

e WEET frmss sl QPCPT Jhwar ™00 vornmig S
Sturte. Pubilc BIRgE
ko Esseriial

Limited Immediate-Term Lease Maturities

Weighted Average Lease Term (# of Years)
120 140 142 102 15 1006 115 9.6 9.2 B.9

HECPT sTanEy - [ . e R O e mut B GERET

Strong Unit-Level Coverage?

% Unit-Level Financial Reporting*
96% I2% 5)% 9% 53% 98% NR NR NR HR

4 Gix

3B

29 2 T ik

AFFCPT g ==l it CTTEEY memny S EEEEE VERDT i

Eropemies oaE 3% of Feonary 3 J00E Pupic net ESss RET ome 35 of MOS NECEN pOMEd QuaTET. WA TEETS NN reporeq  CoMpEnEs WEY 0590 ERNIDE-OTETISD 300 EQETENCE0-IESED WIS OFerEMl, mEy ECUSE wegTed

mecaie PeTEnbh] Eass lerm dfersslly Tl caCulse vAR-ess Shveimpe MRl [RclaSng peerh OF & Mt Of fedle Al W EPET repfesenlity & weljfied sserage] Snd may chidulsle Fe pefeniegs of Pel Bnsis fecofing GReealh B

EPAT. Anongingll. FUSh G T TWeR Comparies and EPRT ma noft D9 DoTpEratig

1. Demlgraiors erifed “dier™ ar Soonied 58 ofe induslry, sven Foogh e “olher” segrmen could represed muliiple iIndusiles

1 EPAT. GTY.NNN. 0. SRC 0 3TOR CEDe Deeed on Dur-wall BPR and FOPT coserage Dese on EBTDAR

I kN recebes onk-level Srarchis on 79 ofisnanis by ABR, Dt only disciosss weipfied smrage nerd ooerage r feroris fil repement mone Fun 2% of ABRL O meoelaes onli-esl Tinanclain on ~E5% of retallteroris oy ABAL which sooount for JET%

o G porioin ASR
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Public Net Lease REIT Benchmarking

Despite Low Leverage and Sector Leading AFFO/sh Growth in 2019, Essenhal’s

Relative Valuation Remains Steeply
Discounted

2019E AFFO per Share Multiple’ 2019E AFFO per Share Growth?
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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 Appled Pram |
{unaudited, in thousands) Ended, Dec Cap Cap (Disc) to
M, 2018 Rate’ Rate' HAV®
Adjusted net operating income ("NOI™)! 29,287 - 4.65% 6.1%% 42 7%
Straight-line rental revenue, net’ (2,542) Mot adjusted for contractual
i rent bumps, which equate to R, 5.0% 6.2% 33.8%
Amaortization of marketlease-related intangibles, 100 ~1.5% perannum
capitalizediease incentives and non-cashitems
 —— [y h.2% B.1% 24.3%
Adjusted Cash NOI 26,845
Annualized Adjusted Cash NOI 107,380 @S FCPT 5.2% 3.7% 14.1%
Applied Cap Rale 6.50% 6.00% 5.590% 5.00% H
srame .
Implied Real Estate Valua $1,500,815 SE% o i
Met debt (532,881) I 6.3% 6.9% 11.5%
Prepaid expenses and other assets, net of deferred 4665 o o ) o S
financing costs i Meircny B.3% 7.2% 19.9%
Dividend payable (13,189)
Lt 5.7% T.4% 17.6%
Accrued liabilities and other pavables (4,938)
Total Net Equity $1.044 472 s b 7.1% 6.9% (4.5%)
Tolal Nel Equity - Adjusted Tor Hel Proceeds S
from March 2018 Follow-On Offering® $1,276.972 VEREIT @ 7.2% 6.8% (9.3%)
Fully Diluted Shares Outstanding — Adjusted for 76 B35

March 2019 Follow-0n Offering®

Average
Price Per Share

Sourme Pusiis Bings. Faosat ang Sh

Mok Maref 36 3% of Maron 15, 2018 CoTpanis Woy cefne adeec Caen NON Offerenty. Accomingly. Suon GE3 DU DoTpanes and EPRT map not De ooTRare

1. Tris agjsimen 15 ME0E 55 D refec MO 38 I BN AQUISRORS 3N JECOSEDRE Of Ne3l S PWEEETEME WEGE QUIING e IMee MOTRE Enoed Decemmer 31, Ml Faa ocsunied on Oqooer 1. X8 See sine 36 for fmer osEil
2 Adisbed b mobde §3067 of defernsd firancirg oosis rebied & our nevohirg) onecl Secliy

2. IMged AOTIPGl CAD FEE CAIGUIEEY DBEAT OF BOLEMSD CEER NOI 07 Pe WOH RECENy MERORSO MVBE MOTE. 35 SOSEY T BuDSEGEN] SETEE NYLAIDE]

i Consengus Apolied Cao Rafe per SML
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Completed and Pending Net Investment Activity
As of March 80

Total completed and pending net investment activity of $143.1 million™

. Total Completed
Completed" r_J”b Pendin e -
P g - and Pending
S e i
Scaling Portfolio . $Bﬂ.6mlll|of1 . $?Z;:? mlillo.n . $11?:?.3mlil|§n
ThroughNew - E!D mepenles - 2 ..-xpirclpertleg - t;_:.p.ruperiles
Investments - 1 4% weighted average — 1.6% weighted average - {.5% weighted average
cash cap rate cash cap rate cash cap rate
Active Asset . . .
+ ($8.6 million)? + ($5.3 million)® + ($13.9 million
Management Through ( , ) (% _ ) (3 , )
— 5 properties — 3 properties — 8 properties

Dispositions

. + Funded %1.0 million Agreed to Fund
100% Pre-Leased — 2fenants at 2 $17.7 million

Build-to-Suit Projects properties; and, — Stenants atl 5 properties
— Tenant mortigage loan®

$18.7 million

Net Investment Activity EREEERU I + $90.1 million + $143.1million
1. Astivity for the perid From January 1, 2015 1o Manch B, 20035,
2. As of March B, 2015, wa wem a party to purchase and sale and other agresmants
] F oD
; with fusding of a benant mortgage loan to finance consbruction at a peoperty leased from us and which had no remaining loas comemitrent st Masch B, 2015,

hilgwe regard the compistion of these pending recent avents 1o be probable, these transactions am submct to customany closing conditions, including the compiation of dua dilgence, and
Sescnbed aboye or 30 3
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Recent Developments & Upcoming Events

Recent Developments:

+  February 28%: Inclusion into the MSCI U.S. REIT Index (RMZ)

*  March 13™: Priced Our First Follow-On Offering of Common Stock
— Raised Approximately $234.5 Million in Net Proceeds!
— Increased Total Shares and OP Units Outstanding by ~22%

— Increased Total Free Float by ~40%!

Upcoming Events:

= April 4: Morgan Stanley's Triple-Net REIT Day in New York, NY

»  June 4™.6": NAREIT REITWeek 2019

+  June 25t: Mizuho REIT / Real Estate Conference 2019 in New York, NY

1. Swhjsct to customany ciosing conditiong, the Compasy sxpects to ssue 14,030,000 shams of common stock on March 18, 20150 The nat procesds from the sale of thess shamss & expected to be approsamatedy 1214 5
wnalbon. gfter Seducting UndSraTRing SiSCoURIS 3nd comencEions and ater esTimaisd offenng expenses
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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 Frequency” % of Cash ABR  Annual Escalation Rate™
Annually ; 78.3% : 1.7%
Every 2 years i o7 : 1.3
Every 3 years : 0.2 : 13
Every 4 years : 0.7 ; 0.8
Every 5 years : 146 : 14
Other escalationfrequencies : 26 : 1.3 Contractual

Flat : 28 : BUA Fixed
c BT%

Total | Weighted Average

+ |Leases contributing 97% 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

* 10% of contractual rent escalations by cash ABR are CPl-based, while 87% are based on fixed percentage or scheduled
increases

« 77% of cash ABR derived from flat leases is atiributable to leases that provide for contingent rent based on a percentage of the
tenant’s gross sales at the leased property

1. Based oa cash ABR as of December 31 2018
.5 milion short term finansing.
3. esanis the weightsd averspe ansusl escslation rate of the entire pomfado as if escalyies by the greater of 8 seated fixed pemcanisge of CF|, 'we have assumed an
escalybon equal to the d fixed peroentage n the lsase As amy future nomsse n is. fmae, C cluded an increase inthe rent pursuant o these lases in the weighted average annual
aton rate present

= koan that contractually converts 108 20 year masies leace with 1 389
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Same-Store Analysis
Same-Store NOI Growth of 1.9% in 4018 was Healthy Versus Our Weighted Average Annual Rent Escalation of ~1.5%

Defined Terms Same-Store Portfolio Performance

Same-Store Portfolio: [ — Em:'r;r:i:i(mil Cash HEnrriﬂgFlis;
¢ ; ype o Siness 8
All properties owned, excluding new sites 4

under construction, for the entire same-store ﬁ‘:uzr:::fe s 1-:2: § "-23: ;-gz:
measurement period, which is October 1, s $%04 1488 N
2017, through December 31, 2018 The s 10,480 10,301 18%
same-store porifolio for Q4 2018 was Vacant 3 : 0.0%
comprised of 378 properties and Total Same-Store Rent § 13732 § 13,493 1.8%
represented 51.4% of our current porifolio as -Property Operating Expensa 171 180 -4.7%
measured by contractual cash rent divided Total Same- Store NOI $ 13.561 $ 13,313 1.9%

by our cash ABR at December 31, 2018.

Contractual Cash Rent:

The amount of cash rent our tenants are
contractually obligated to pay per the in-
place lease as of December 31, 20185;
excludes percentage rent that is subject to
sales breakpoints per the lease.
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Financial Summary
Condensed Statement of Operations

Thnreveuﬁgmuindad Becm‘bﬁr:’.'l, Year Ended DEEELIHI'I'“EEE1
{in thousands, except share and per share data) T 2017 2013 T
(unaudied) (unauvdied) (audited) (audied)
Revenues:

Rental revenug ) 27825 17,268 B4944 3 53,373

Inimrest income on loans and direct financing leasas 297 83 656 283

Other revenye: S48 135 623 783
Total revenues 28 850 17,468 86 223 54,448
Expenses

Interest 6718 7,382 30,192 22,57

General and administrative 3 2,183 13,782 B, 775

Proparty expansess L8 470 1,880 1,547

Depraciation and amertization BS10 8.275 31352 18,516

Provision for imparment of real estate 877 841 4 503 2377
Total expenses 20,855 17.231 81,789 54788
Other operatingincome:

Gan on dspostions of real estate, net =) 012 5,445 6.748
Income from opemtions 8140 3247 15 879 6 408
Other income:

teresd 211 26 930 48
Income beforeincome tax expense 8,351 3.273 20,808 6,457

Income tax expense 52 128 195 161
Hetincome 8298 3,145 20614 6,286

Netl incoms altribulable to nan-controlling intarests (2519 — (5.001) s
Hetincome attributable to stockholders and members 3 S 780 3145 15613 3 6266
Basic weighted-average shares outstanding 43007002
Basic net income pershare —

Diluted weighted-average shares cutstanding [ FRra Frals
Diluted net income per s hane - 013

Incip3es conungEaT real (Dased 3"5 [1:5*" age
ended December 31, 2018 and 201

Inci nd 105 for the three months ended Decembar 3

517

for the thres months ended December 31, 2018 and 2017 and 3534 and 237

#'“’é t=naat’s gross sakes al the leassd propeny’) of 5203.and $123 for the three moaths eaded December 31, 29

1, 2018 and 2017 and 5585 and $120 for tha years anded Dwcomber 37, 2018 and
or the years ended Decomber 31, 2018

18 and 2017 and 31,082 and §1

017

ey

and 20

123 forthe years

e pactively
\ FEEpectivahy
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Financial Summary

Funds From Operations (FFO) and Adjusted Funds From Operations (AFFO)

Three Months Ended Decemiber 31, Year Ended Decamber 31,
{unaudited, in thousands except per share amounts) 2018 AT 218 2017
Netincome 5 8299 3 3,145 20814 5 6,296
Depreciation and amaortization of real estate 5,496 6,274 31,335 19,513
Provision For impairment of real estate orr a4 4,503 2317
Gan on dspostions of real estate, net (345} (3.012) [5.445) {6, 748]
Funds from Operafions 17 427 7,348 51,007 21,438
Adjustments:
Straight-line rental revenue, net (2,499} (1.178} (B.214) {4,254}
Non-cash interest expense 816 574 2,798 1,664
Non-cash compensation axpanse 1,042 260 2,440 B4
Amorfizaton of market lease-related ntangibles 52 (186} 336 531
Amortizeton of captalzed lease ncantives 43 K1 158 138
Captalizad interest expanze (11 (83} {Z25) (242}
Tranzaction costs {14 aen 57 =
Other non-cash fems B4 L 24 =
Adjusted Funds from Operations ] 16923 2 £733 42442 H 20337
Hetincome per sharei:
Basic 3 LI3
Diuted 3 LI3
FFQ per share:
Basic i [V
Diduted i n2g
AFFO per ghare
Baszic H 027
Diluted E Qz?

1. Caiculabons axtlude 5145 Troem the nurnerabar reiansd [o Sividaads paid on ouf sy eshsd resihehed Shats Beanis

tation —Mar
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Financial Summary
Consolidated Balance Sheels

December 31, 2018 December 31, 20497
{audited) [audited)
Invesiments
Real estate nvesiments. al cost:
Land and improvements 5 420848 5 276985
Building and improvemants 885,656 564 385
Leass incentive 2,754 2275
Construction n progress 1,325 4 078
Intangible lease assels 56421 §2453
Tofal real estate investmeants, af cost 1377044 532174
Less: accumilated depreciation and amarization (51,8551 (24 825)
Tofal real estate investments, nat 1,325,189 907 349
Loans and direct financing lease receivables. net 17,505 2725
Feal esiate nvesiments heid for sale, net - 4173
Met investments 1,342 854 514247
Cash and cash equivalents. 4236 T.250
Resfricted cash 12,003 12,180
Straight-line rent recanable, nat 14,255 5458
Prepaid axpenges and othar asssis nat 7712 3045
Total assets £ 1aB0S0r & TVl
LIABILITIES AND ECUNTY
Secared borrowings, net of deferrad financing costs $ 506116 5 511 646
Motes payable to related party — 230,000
Revolving credit faciity 34 000 —_—
Intengibla leaze liabiftes nat 11,616 12,321
intangible lease liabiftes held for sale, net -_ 1249
Deeidend payable 13,180 -
Apcryed kabilties and other payables 4 938 6722
Tatal habilities EG0, 850 TGO 218
Commitments ard contingencies —_ —
Stockholders” equity:
Preferred stock, $0.01 parvalue; 150,000,000 authonzed, none issued and outstanding as of December 31, 2018 — —
Common steck, $0.01 par value; 500,000,000 authorized; 43,749,092 lssued and outstanding as of Decamber 31, 2018 43 —
Additional paid-in captal 569,407 —
Digtributions in excess of cumuiative eamings (7,659) 4
Members” equity
Class A units, 51,000 par und, 83,700 issued and outsianding as of December 31, 2017 — 86 668
Clazs B units, B,550 issued, 1 810 vested and outstanding as of Decamber 31, 2017 — 574
Clags C units, 51,000 perunk, 91,450 issued and outstanding a5 of December 31, 2017 — Sa084
Class D Units, 3.000 issued, 500 vested and outstanding a5 of December 31, 217 — .
Total stockholders' | members' equity 562,179 181,402
Naon-controling interests 248 B62 —
Total equity 811,041 181402
Total iabilitiesand equity H LaB0300 3 Jaz.220
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Financial Summary
GAAP Reconciliations to EBITDAre, GAAP NOI, Cash NO] and Estimated Run Rate Mefrics

ThreeMonths Ended
lunaudited in thousands) —December]] 2048
Hetincome 5 8,288
Depreciation and amortzation 8,510
nieras! expense 6,718
nferest ncome (211}
ncome tax expense 52
EBITDA 23,368
Provision for impairment of real estate arr
Gamn on disposiions of real eatate, net (3450
EBITDAre 24,000
Adustment for current guarter acquisition and dispostion activity 1,396
Adjusted EBITDAre - CurrentEstimated Run Rate 25,3596
Ganeral and adminizirative 3,861
Adjusted net operating Income [“ROr) 29,287
Straght-line rental revenus, nelt {2,542)
Amorfization of market lsase-refated ntangibles 52
Amortization of captalzed lease incentives 43
Other non-cash tems 2
Adjusted Cash NI - 28 Bas
Annualized EBITDAre 5 96,000
Annualized Adjusied EBITDAr 3 101,584
Annualized Adjusted HOI ] 117,148
Annualized Adjusted Cash NOI 5 107,380

1. Adjustmant assumes sl acquistions and dEpositons of real estate nvestmants made dunng the theee months ended December 31, 2018 had occwred on Ociooer 1, 2018
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Financial Summary

Market Capitalization, Debt Summary and Leverage Metrics

Secureddebt:
Series 2018-1, Class A
Series 2016-1, Class B
Series 20171, Class A
Series 2017-1, Class B
Total secured debi

Unsecureddebt:
Revohing credi faciky=
Total unsecured debt
Gross debt
Less: cash & cash equivalenis
Less: resiricied cash deposils held for the beneft of ienders
Het debt

Equity:

Preferrad stock

Common siock & OP unis (62,805 644 shares @0 513 84/share
Taotal equity
Total enterprisevalue ["TEV")

Het Debt ! TEV
Het Debt ! Annualized EBITDAre
Het Debt ! Annualized Adjusted EBIT Ao

Bobes mature i Jung 2047 bt
pEnalty startng on Movemer 24, 2021

(X

Tacdiny byup to 5200 milion.

s

a5 of the ciose of tredng on December 31,

an anticipated nepayment date of June 2024, The Seres 20N

5 255,078
17,244
227,129
1!
515,120

|

34,000
34, 000

548,120
(4.236)

i

537 881

|

860 230

—_— R
— e

38.0%
E.6x
5.2x

4.45%
5.43%
4.10%
511%
4.35%

LBOR plus 1.45% {0 2.15%

—Maturitt

2.9 yoars
2.9 years
5.5 years
5 5 years
4.1 years

3.5 yaars

4.1 years

Mlatusity figuess for ous Secuied debl are based of f of ouf anfisipaled iepanyment schedule The Senes 2018-1 noles matute in Movember 2048 but have an asticipated repayment dabe of Movermbes 2021 The Seres 2017-1
noses can ba prepaid without panalty starting on Mowvember 28, 2015 The Series 2017-1 notes can be prepaid without

Dt revaly ing credn Faclity prowises 8 Maomum aggregate ntial onginal prevcipsl amcent of wp 10 3300 milien and includes aa accondion Pealure 1o increase, subject 1o cemain conditions, the maximam avaiabdity of the

Common equity & units a5 of Decembar 31, 2018, based on 41.745,092 commos shares outstanding {including usvested restricted share swards) and 19,058,552 OP pmits hald by non-controling interesis, and shame price

ESSENTIAL ZE PROPERTIES




Glossary
Supplemental Reporting Measures

EFQ _and AFFO

Our reported resulls are presented in accordance with U.S. generally accepted
accounting principles (CGAAPT). Wea also disclose funds from oparations (FFO")
and adjusted funds from operations (“AFF0"), both of which are non-GadP
financial measures. We believe these non-GAAF financial measures are accepted
industry measures used by analysts and investors o 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 FFD as GAAP nelincome orloss adjustedto
exclude extraordinary ilems (as defined by GAAP), net gain or loss from sales of
depreciable real estale azsels, impairment write-downs associated with
depreciable real estale azsels and real estate-related depreciation and
amarfization (excluding amortization of deferred financing costs and depreciation
of non-real estate assets), incduding the pro rata share of such adjusiments of
unconsolidated subsidianes, FFO |5 used by managemeant, investors and analysts
to fadlitate meaningful compansons of operating performance between periods
and among our peers primarily because it exciudes the effect of real estate
depreciation and amortization and net gains on sales (which are dependenton
historical costs andimplicitly assume thatthe value of real estate diminishes
pradictably over ime, rather than fluctuating based on existing market conditions).

To derive AFFO, we modify the NAREIT compulation of FFO 10 include other
adjustments to GAAP netincome related to certain items thatwe believe are not
Indicative of our core operafing peformance, includng straight-line rental revenue,
non-cash interest expense, non-cash compensation expense, amartization of
marketlease-relatedintangbles. amorization of Capilalized leaseincentives,
capltalized interest expense, transaction costs and olner non-cash charges. Such
ltemiz may cause shon-term fluctuatons innetincome but hiave no Impacton
operating cash flows or long-tarm operating performance. We believe that AFFO
is an additienal useful supplemental measure for investors to consider because it
will helpthem to betler assess our operating performance withoulthe distortions
created by non-cashand certain otherrevenues and expenses

FFOQ and AFFO do not indude all items of revenue and expense inciudedin net
income, nor do they represent cash generated from operating achviies, andthey
are nol necessanly indicalive of cash available to fund cash requirements
accordingly, they should not be congiderad alternaivesto net income ag a
performance measure or cash flows from operations as a liquidity measure and
should be consideredin addition to, and not in lieu of, GAAP financial measures.
FFD and AFFC may not be comparabieto simiarly iled measures reporied by
other companies
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Glossary
Supplemental Reporting Measures

We also present our eamings before interest, taxes and depreciation and
amortization for real estate ("EBITDA™), EBITDA further adjustedio exclude gains
{or losses) on sales of depreciable property andreal eslate impairmentlosses
("EBITDAre"), met debt net operating income ("MNOIMand cash MOI ("CashNOIT),
ali of which are non-GAAP financial measures. We believe these non-GAAP
financial measuresare accepted industry measures used by analysts and
inveslors to compare the operating perfformance of REITs

EBITDA and EBITDAre

‘We calculate EBITDA as eamings beforeinterest income taxes, and depredation
and amaorization. In 2017, NAREIT issued a white paper recommending that
companlesthatrepot EBITDA alsoreport EBITDAre, We compule EBITDAR In
accordance with the definition adopted by MAREIT. NAREIT defines EBITDAmw as
EBITDA (as defined above) excluding gains (orlosses)fromthe sales of
depreciable property and real estate impairmentlosses. We presenl EBITDA and
EBITDAR as they are measurescommonty usedin ourindusiry and we believe
that these measures are useful to investors and analysts because they provide
important supplemental information concerning our operating performance,
exclusive of certain non-cash and other costs. We use EBITDA and EBITDAre as
measures of our operating performance andnolt as measures of liguidity.

EBITDA and EBITDAre are not measures of financial peformance under GAAP,
and our EBITDA and EBITDAre may not be comparable to similarlytifled
measures reported by olher companies. You should not consider EBITDA and
EBITDAMR 35 alternatives 10 nat income or cash Nows rom operating acthities
determined in accordance with GAAP

Het Debt
W calculate our net deblas our gross debl (defined as total debt plus net

deferredfinancing costs on our secured bomowings)less cash and cash
equivalents and restricted cash deposits heldfor the benefitof lenders.

‘We believe excluding cash and cash equivalents and restricted cash depaosits held

for the benefit of lenders from gross debt, all of which could be usedto repay debt,
provides an estimate afthe net contractual amount of borrowed capital 1o be
repald, which we belleve iz 2 benaficial disclosure to imvectors and analysts.

HOI and Cash NOI

We calculate NOI aslotal revenues iess properly expenses, NOI excludes all
other items of expense and iIncome included in the financial statements in
calculating netincome orloss. Cash NOI further excludes non-cash items
includedin total revenues and property expenses, such as straightine rental
revenue, amortization of capitalizedlease incenlives and marketlease-related
Intangibles and other non-cash charges We belisve NOI and Cash NOI provide
useful and relevant information bacause they reflect only those income and
expenseiterns that are incurred at the property level and present such items on an
unlevered basis

MOl 2nd Cash MO are not measurements offinancial performance under GAAP,
and our MOl and Cash NOI may not be comparable to simdarly titled measures
reported by other companies. You should not consider our MOl and Cash NI as
allernatives ta nel income or cash Tows from operaling activities determinedin
accordance with GAAP

Adjusted EBITDAre | Adjusted NOI / Adjusted Cash HOI

We adjustEBITDAre, NOI and Cash MOI basedon an estimate calculated as irall
acqulzition and disposition activity that took place during the current quarter had
been made on the first day of the quarter Wa then annualize these estimatesfor
the current quarter by mulliplying them by four, whichwe believe provides a
meaningful estimate of our current run rate for all properties owned as ofthe end
of the current quarter. You should notunduly rely an these metrics 25 they are
based on assumplons and estimates that may prove to be inaccurate. Our actual
reported EBITDAre, NOI and Cash NOI for future periods may be significantly less
than these estimates of currentrun rates for a variety of reasons.
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Glossary of Supplemental Reporting Measures

Other Terms

Cash ABR

Cash ABR means annualized contractually specifiedcash base rentin effect as of
the end of the currentquarter for all of ourleases (includng those accountedior
as direct financngleases) commenced as ofthat date and annualized cash
interest on our mortgage loans receivable as ofthat date.

Rent Coverage Ratio

Rent coverage ratio means the ratio of tenant-reported or, when unavailable,
management's esimale based on lenant-reportedfinancial information, annual
EBITDA andcash rent atiributable to the leased property (or properies, inthe
case of a masterlease)tothe annualized basea rental obligation 25 of 3 spacified
date

GE Seed Portfolio
GE seedportollo means our acquistion of a portfollo of 262 net leased properties
on June 16, 2016, consisting primarily 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 CapRate means annudizedrental income computed in accordance with
GAAP for the first full month after acquisition divided by the purchasze price, as
applicable, forthe property.

Cash Cap Rate

Cash CapRate means annualzad contractually specifisd cash base rentfor the
first full month after acquisition or disposstion divided by the purchase or sale
price, as applicable, for the property

tlion— Mar
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