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Item 7.01 — Regulation FD Disclosure.
Investor Presentation

On September 11, 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: September 11,2018 By: /s/ Hillary P. Hai
Hillary P. Hai
Chief Financial Officer




Exhibit 99.1

'»lllu.un

_‘h."i.."\ i |




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

14.1 Years 15

of Weighted Average Focused

Lease Term (WALT)' Industries
Experienced Management Team with Track Record of Growing and 48+ Years
Managing Public Net Lease Businesses to Significant Scale o Colloctive

Met Lease Expenence

90.0% $2.0mm

Smaller-Scale, Single-Tenant Properties Leased to Service-Oriented

and Experienced-Based Businesses Skt s et
Expenential Per Property
Cash ABR'

82.5% $123mm

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

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

~$426mm 3.9x

of Liguidity* Proforma Met Debt /
Annualized Adj. EBITDA®

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

1. Based on cash ABR as of August 31, 2018

2. Pemsntage of portfolic cash ABR thatwas attrizutable tointemnaly onginated sale-kassback transach of GE Seed Portfolia

3. Since incepboa o June 19, 2013, Avemge quariedy nvesiment activity represents the iraling e FIEs 3y eugh Juns 30, 2018

and cash afpsiv alenis 3ad sesaneted cash Sepesits held for the benelE of lendass s , addiEional sel invESImENE AWty theough September 5. 2018, and & 33000 undean and fully svailsbie
kit

ave been madge to 2028 quater-end to refiect e impa:
opticn, and we issued 2,772,131 shan comemnon Siock Tor peoceseds of 530,

he partial exercise of the underriess ovarakotmant ophon from the IFD. On July 24, 3078, the underariers comglsted the axetiss of
IScounts. Flease see (e Gipssary a1 (he 2ad of ihe presentabion {or additional delais
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Experienced and Proven Management Team

Senior Management has over 48+ 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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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?

—
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« E-commerce resistant \
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- S oy i 1 Limited competition
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1. Per Rosen Consahing Group.
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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 investment activities with a Closed on inaugural Completed PO of32.5 milion shares of
Partrered with Eidridge 2280 million porifolie acguistion of 262 T -’ulndlng ABS SCF Realty separates common stock for total gross proceeds of
indusiries to provide nit isase propertes, consisting primarity bonds, issuing 281 million b e -::ruaw 5455 million. Concurrent with the PO,
capital soiutions to middie- of restaurants, that were soid as part of ufin'.'a.stment R r;aiud Esnsntui Properties recenoed an addiional 5125 milion from
market tenants the iguidation of GE Capital, also known : %

Eldridge indusiries in private placements

gs the “GE Seed Portfolio” A of common stock and OP units

—
¥

= — - =
— — — = =

3 . Closed second master funding . 2

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 $4.36 billion as of

Co e (TR reaches $458 milion ofinvestment grade rated

iy v Septembers, 2018

Cumulative Acquisition Volume'

T4

.27
81,057
5780 3342
202016 30 2016 40 2016 102017 34 2017 40 2017 10 2018 20 2018 302018 to Dae

1. Incledes IRAEICION COSE, B3se Nosntives and amousts funded for constschon in progress. Between July 1. 2018 ang September 5. 2008, the Company compisted acquisitons with a0 aggregate purchass price
of 578.5 milkon. inchs MANSACHON CoSIs
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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: 90% of cash ABR comes from service-oriented and expenence-based tenants

« 14 year WALT limits immediate-term cash flow erosion: Less than 3% of our cash ABR expires in next five years

« Highly transparent with no legacy issues: 27 5% unit-level reporting, investment program started in June 2016

Portfolio Highlights August 34,2013 TenantIndustry Diversification

-———
-

Investment Properties (#) 621 ) - =
Sernvice it

Sguare Footage [MM) 5.2 T S
14ﬂ t K -
enants (& # I e . A
) _, cal { Convenience WY

Dental
Industries (#) 15 i g8 Slores A
/ 7% A\
! lomotive Service ¥
Weighted Average Remaining Lease Term (Years) 141 [‘ % "_'
FamilyDinin
Master Leases (% of Cash ABR) 67.1% I }I% g II
|
Sale-Leaseback (% of Cash ABRY B2.5% i Other Sogrmces I
1 /o I
Unit-Level Renl Coverage 2.8% \ —.f.
\
Unit-Level Financial Reporting (% of Cash ABR) 97.5% \ ," 8
&
99 5% & ae
g 2
Top 10 Tenants (% of Cash ABR) 36.8% g
Average Investment Per Property (SMM) 520 “-Movie Theatres
\ 4%
Average Transaction Size ($MM) 58.1 : T Entertainment
Building Matenals — 1%
1. Includes one land parcel and 11 peopertics that Secoe & moltgage nole receivabie 3%

2 Exclesive of GE Sead Portfolo.
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Top 10 Tenant Concentration
Essential has 140 tenants across 621 properties with the top 10 representing 188 properties and 36.8% of cash ABR

Top 10 Tenant Exposure

% of Cash
Top 10 Tenants Properties ABR'

(@ LumBER
@ 13 2 6%
Top 10 Tenants 188 J6.8%
Total 621 100.0%
| Represents annuaiged conbaciualy specded cash base reat in effect on August 11, 2018 for 3 of ouwr leases (ncipdng these socounisd for as deect Tinsncing leases) commenoed 35 of that date. |scleges rental income

finem four Sites undes consiruttion.
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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 5.6% 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 97.5% of leases’ obligate tenant to provide unit-level financial reporting

Primanly internally originated sale-leaseback transactions (82 5% of cash ABR") with contractual base

Lack of Organic Revenue Growth Sk 3
9 = rent escalation {96.3% 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 Augusi 31, 2018
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Disciplined Underwriting Leading to Healthy Portfolio Metrics

97 5% of unit-level reporting provides (near) realtime tenant visibility

Healthy Rent Coverage Ratios’ Long Weighted RemainingLease Term
Only ~1.4% of cash ABR has less than 1.5x coverage and an implied Over the next ten years only ~0.5% of our expiring cash ABR
credit rating lower than B+ has a rent coverage ratio of less than 1.5x
21 4% 241% S
15 0% 1% 0%
e 130% '51!{:”1
€ 110% ‘; 11.0%
-i 9 ; o.0%
E T E T 0%
E 5 0% l E sow
s 1.0%% 5 3 0
: 1 % —] - l — &£ 1 O
{1.0%) l; " =5 B 2 :‘-‘ﬂ '.IF E -{i + =% &£ i- 1.0 :
Rent Coverags <1000 =100 40 1501108 w220 HR
Ratio{x) ! ::::ﬁ?“"“' i w1001 40 1 50t 1 96 wE 2 HNH
Tenant Financial Reporting Unit-Level Coverage? Tranches
“100x Mot reporbed
1.3%
enant Financial Reporting Regquirements % of Cash ABR
Unit-Level Financial Information 97.5%
Corporate-Level Financial Reporting 98.9%
Bath Uni-Level and Corporale-Level Financial Infarmalion 97 1%
Mo Financial Information 1.1%

Hate: "NR means ol eporisd
ha portions of annuaiced base et as of August 21, 2018 attibutable to leases wich maants having specified
sed on their Moody's RiskCalcscoms, Moody's equates the EDF scores generaied using RiskCaicwith s

uine unit-evel financial reporting, provide the Company with unil-kvel financaal isfoemation.
gz for thecs laases

% -
2 2 se laases do not
noiudes unit-kv
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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 $123.2MM per quarter over the last eight quarters as of 20’2018

$240,000 5214 427
~  $200,000
- g $160,366
§8 $160000 $143,779 £138,653
- Sl . §112514
Ef TEnm ik $76,032
=L 380,000 $60,249 $64,008 ;
50
Acquisitions 30 2016 40 2016 10 2017 202017 3Q 2017 40 2017 1Q 2018 20 2018 30 2018°
Humber of Transactions 4 11 12 11 18 21 16 23 15
Property Count 28 B2 35 L7 50 90 28 BE 38
f&vg Investment per Unit (in 000s) $2 152 51,815 54,108 52474 52728 51,742 52 185 52493 %1888
Cash CapRates' T.3% 7.3% 7.5% 7.6% 7.6% 7.7% 7.8% 7.6% 7.6%
GAAP CapRates” 8.29% 820 8.7% 8.0% 8.0% 8.7% 8 3% 2.7% 2.3%
Master Lease %" X BS% 47% B3% T1% T3% 65% 33% B5% 58%
Sale-Leaseback %’ 100%: 66% 26% TE% 4% T5% BE% 05 T2%
% of Financial Reportin l;l: 100% 100% 100% 100% 8% 100% 100% 97wt 100%
Rent Covarage Ratio 2.9z 281 31 4 0x 2.8% 3 2.3 2.4x 2.6
Lease Term Years 16.8 17.3 17.0 17.3 18.0 155 141 172 15.0

Note: Exclusive of GE Seed Portfolo and nine adanional propenties that were acquired from GE Capital for 5.7 milicn

1. Aanualred cosirsctuslly specifiad cash bass pend for the first full monts SMter the is vestmant divided by the puschass prics Tor the proparty
2. GhAF rent for the firs? twedve months afier the investment divided by the purchase price for the property.
3. As 3 pemantage of cash annualized base mat
4

The Company pun with no ymi-evelreporiing per ihe lease. however. the Company was abie 1o receive finan S FeE 10 3N EXEING reBDOnshp wilh [he perant
s of Sepiember 5, 2018, ncledes & mongage oan sesuned by hine properies. that swiomatically conwerts bo 8 20 year masies iease i 2015
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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
(master leases vs. single asset)

Credit profile * Current and projected Tenant ! industry
rent coverage + Alternative use concentration
$25,000
= 520,133 519,018
w5 50,000 516,933
=2 $15,248 =
2E $13,780
1
= R $11,303
25 swo00 $7.721
2 55,057
5,000
O
50
Dispositions 30 20186 40 2016 102017 20 217 3Q 2017 40 2017 10 2018 20 2018 30 2018°
Realized Gain/(Loss)’ (2.4%) 4.8% (0.8%) 8.9% 10.2% 15.9% {(1.7%) 9T% {D.4%)
CashCapRaisnnLaas_ea.é.sspis' - 5.2% 5.5% 6.5% 6.1% 6.4% 6.7% T1% 6.8%
Leased Properies Sald” 0 11 3 6 B a 5 8 16
\acant Properties Sold® 2 4 4 8 § 3 1 2 1

Since inception, we have sold 97 properties at weighted average cash cap rate of 6.5%
for $110.6 million in net sales proceeds and a 6.8% realized galn?

1. Netof ransacton costs

Gaina/losses) based on our Spgoegae sliscated purchass peice. Exclodas. saiss of undeveloped land parcsls

Exchsdes an assel soid pursuant to an eisting hen; rohase cpbon

Annualoed contractsaly specified cash base rant af ttima of sale divided by gross sale price (Rxcieding fransacton costs) for the proparty
Praperty count excludes sales of undeveloped land parcels and disposiions inwhich oniy a poriicn of the owned parced &5 s0ld

Closed disposition volume fios 3072018 a3 of September 5, 2018,

(R ]

—
=h
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Growth Oriented Balance Sheet Supported by Scalable Infrastructure

We have approximately 3426 million of capital capacity to fund future investment activity

$1.4 Billion Total Capitalization’ Selected CreditRatios Pre Fonita. e
= - - = - - Deht— 3?{:?):' ECI 2013"3 30 ?0132""
o i Mat Debt / Total Enterprize Value 28.7% 30.5%
Y
P OP Units e Met Debt / Annualized EBTDAR 4T -
;l’ $272 %m{ﬁd ‘*\ Met Debt [ Adjusted Annualized EBITDA®R 3.9% -
' 19% Notes. \
If % b A
' 1% "h Long-Term Leverage Target:
1
i "1 <B6.0x Net Debt-to-Annualized EBITDAre
: Series 2017-1
i Notes I|'
l‘ i LIQUIdIt}F Profile Pro Forma  Intra Citr
\ ,J ($ i millions) 20 2018' 30 2018
A '] Cash & Cash Equivalents? 3140 5133
,f Cash Recemed - Overaliotment Option 36
'_,’ Met Imestment Activity - (¥)
Cash & Cash Equivalents $176 $126
Revolving Cradit Facility - Committed® 300 5300
e S e = Balance Outstanding : .
Common Equity — 63% Revolving Credit Facility - Availability §300 §300
otal Liquidity
1. Pro farma for the impact of the partall exercise of the undenrilers’ ovemdobment option in the |PD. O Jely 24, 2018, tha sndersrters compieted the sxescise of this option and we isswed 2,772,151 shares of comman

stock for procesds of 50,5 million
2. Stock price of §14.28 a5 of Asju
3. Stock price of 51354 as of June
4, Dab: balance as of Jung X B

net of ungenaniess SisCounts

=h deposits hedd for th

cash eguivalents balanos a5 of Augest 31, 2018, which & then adusted fornet investmant aotivigythmeagh September 5, 2018,
- f lenders

46 s & Faximumn Sgeegaie initial arginal pencipal amount of up ts 5300 million and inchedes an sccostion fesbwie to noease, Subject to cerlan condiions. the maximurm availsbiity of the
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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
§ $300 Series 2016-1 Notes
< B
= $250 I |
= 5200 i
%E $150 k¥ &
& Z 5100 | |
g $50 I |
5 58 58 4 54
= 1] 3 bmpemern | — 34
= 2018 2019 2020 2021 2022 2023 2024
u Secured Notes Revolving Credit Facilty - Availabiity

|
« 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,

ESSENTIAL :E PROPERTIES




Recent Developments & Upcoming Events

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

Recent Developments

*» Since IPO: Management has continued to grow and actively manage its portfolic and improve its disclosure and
transparency

+ [Early August: Reported our first quarter (2Q°2018) and held our first conference call as a publicly traded company
# Published a financial supplement with comprehensive financial and portfolio disclosure
> Closed on ~$214 million of investments in 2Q'2018 vs. our forecast of $207 million

> Added three high-quality middle market tenants via sale-leaseback transactions to our top 10 tenants. pre-
school operator, Malern Schools; convenience store operator, R-Stores, and gym operator, Latitude Fitness

+  Mid-August: Various insider purchases from EPRT board members and senior management
+ As of September 5": Continued to scale portfolio by investing $76.9M into high-quality investments

» Transaction metrics’: 38 properties, 7.6% cash cap rate, 1.8% weighted average annual rent bumps, 15.0
years of remaining lease term, and rent coverage ratio of 2.6x

* As of September 5%: Disposed of 17 properties for $19.9 million
#» Transaction metrics®: 16 properties, 6.8% cash cap rate, and less than 1.8x rent coverage ratio
» September 5th: Announced $0.21/sh dividend for 3Q'2018 and $0.014/sh stub dividend for 20'2018

Upcoming Events
+ September 21%t Inclusion into the Russell 2000, Russell 3000, and three FTSE NAREIT indices

*  Mid-September - December: Non-deal roadshows to various cities, BAML Global REIT conference, NAREIT
REITWorld conference, and Global Mizuho Investor conference

1. Closed investment activity for 32015 as of Sepiembet 5, 2015, Includes a mongage ban secured by hing properties that sulomatically converts o8 20 year masies ikass in 2015,
2. Closad disposiion activity for 202018 as of Ssptembar £, 2018 Matrics are onhy givan for ased propertes
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Differentiated Net Lease Investment Opportunity

Essential has compelling portfolio metrics and fundamentals

Service-Oriented & Experience-Based Long Weighted Average Remaining Lease Term
Tenant Profile
Total Humber of Tenant Industries! % ABR Expiring Through 2022
2 1 1 156 ar 106 ar 42 43 20 3 % o <f%  16% 13 1% 0% O M% 2%
19 ~14
100% 10D%  100% 12 =

B FCPT st e PESRT™ VTR (Jhees smsles WANTR AEEEE 000 e e ®%=ESs B B GFCPT BT temeen  CTUIE e SR yEaDTE
Smaller-ScaleNet Leased Properties Strong Unit-Level Coverage?

z t % Unit-Level Financial Reporting*

$8E 9% J1% 5I% 97% 42% 9™ MR NR MR MR
4.Tx
$30
L o §3.4
yip =8 e zex gme o s
s20

F1.2

Gy e WS w8 PEPT vt SrEsEly e VEXTE e A FCPT pamr™ nas e
Soune. Ul THRga
wote Emseniia DRoeTED 03 30 une X0 2nE Punie aet mase RETT 3 35 0 MOST RRIET FEDONED QUENET WA moaan Aol eooned CoMEanEt ME 0ETE SeRACE-ONEMIED BN SOSTENCEO-DSd BNEME OFSrSl MRy CECUSRE weipmsl
TR TETANNG WILE WM ST TI) SHOUAE NDUNE ODATIQE ITRNEY) (FOLCING OSN 07 3 MENT 0T MESAT DAL WIN EPFT MErIeting 3 WEQTED RATIQE 300 M) GO T8 PETDITIZE Of M WO M0Tng Oieey
o G3@ I Tese companies and EPAT ‘“1 MOE B8 CONDaTanE
o apmant oouil reprse? molinie Indusities

R ArOET G Wl LTSS VEIRITEE
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Public Net Lease REIT Benchmarking

Altractive relative valuation persists despite our favorable portfolic metrics and low leverage

Implied Nominal Cap Rate’ 2019E AFFO per Share Multiple®

Premiumi{Discountjto SNL Mean NAV per Share
12%  4B% 20% AP 16% 0% (1) 11% (O%)  (4%)

190 18.9x
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Investment Highlights

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

14.1 Years 15

of Weighted Average Focused

Lease Term (WALT)' Industries
Experienced Management Team with Track Record of Growing and 48+ Years
Managing Public Net Lease Businesses to Significant Scale o Colloctive

Met Lease Expenence

90.0% $2.0mm

Smaller-Scale, Single-Tenant Properties Leased to Service-Oriented

and Experienced-Based Businesses Skt e et
Experiential Per Property
Cash ABR'

82.5% $123mm

Internally-Originated Average Quarterly
Sale-Leasebacks'?  Investment Actnity?

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

~$426mm 3.9x

of Liguidity* Proforma Met Debt /
Annualized Adj. EBITDA®

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

1. Based on cash ABR as of August 31, 2018

2. Pemsntage of portfolic cash ABR thatwas attrizutable tointemnaly onginated sale-kassback transach of GE Seed Portfolia

3. Since incepboa o June 19, 2013, Avemge quariedy nvesiment activity represents the iraling e FIEs 3y eugh Juns 30, 2018

and cash afpsiv alenis 3ad sesaneted cash Sepesits held for the benelE of lendass s , addiEional sel invESImENE AWty theough September 5. 2018, and & 33000 undean and fully svailsbie
kit

ave been madge to 2028 quater-end to refiect e impa:
opticn, and we issued 2,772,131 shan comemnon Siock Tor peoceseds of 530,

he partial exercise of the underriess ovarakotmant ophon from the IFD. On July 24, 3078, the underariers comglsted the axetiss of
IScounts. Flease see (e Gipssary a1 (he 2ad of ihe presentabion {or additional delais
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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
0 « Determine the relevant + Perform detailed
— TQH(')? /'IE: = o 8250/0 competitive factors and credit reviews of the
rﬁi-_;ilg L“J,:;%-rﬁrﬁdan;gl%z:n: 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 Real Estate Valuation

« Evaluate the profitability « |dentify whether the
of the business underlying real estate
operated at our real is commercially

0 estate locations through desirable and
46 : 8 /D rent coverage rafios suitable for use by
Tenant Relationships different tenants
1, Percentage of porifolo cash ABR as of August 31, 3015 that was acquired from parbeswho previoushy engaged In one of More Tansaciion with 3 member of the senior managemeni team. Exciusive of GE Seed Poriichs
2. Ferpeniage of porifobo cash ABR as of August 31. 2015 thal was atiributabie 1o intemaly originaied sale-leasshack transactions. Exclusive of GE Sesd Fortfolio.
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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 Frequenc Lease Escalation Type
Weighted Average
Lease Escalation Freguency % of Cash ABR  Annual Escalation Rate'
Annually
Every 2 years 1.0% 1.0%
Ewvery 3 years 02085 1.3%
Every 4 years 0.8% 0.8%
Every 5years 14.7% 1.1%
Oher escalation frequencies 2.7% 1.1%
Flat 3.8% A

otal | Weighted Average

= Leases contributing 96.3% 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 CPl.

» 10.7% of contractual rent escalations by cash ABR are CPl-based, while 85.6% are based on fixed percentage or
scheduled increases

= 71.3% of cash ABR derived from flat leases is aftnbutable to leases that provide for contingent rent based on a percentage
of the tenant’'s gross sales at the leased property

1. Based on cash ABR ma of Augest 31, 218

ther waighted average annsal esoalston rate of the satne portfolo as if il escatations coour annualy. For leases in which rent escaltes by the graater of a ctated fomd permentage or TP, we hava

an eRcaEtion squad 1o the stated fooed percentage in the eass. A5 any futem increass n CFI is unknowabis &t thi time. we have not mcleded an iNCreass in The rent purseEnt 1 thess BaEes in the weghied
ge annual 2sCalalion 1A% presenied
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Same-Store Analysis

While our same-store portfolio only represents 43.7% of our current portfolio, our same-store growth in 2Q'18 was
healthy as compared 1o our weighted average annual rent escalation of 1.5%

Defined Terms

Same-Store Portfolio:

All properties owned, excluding new sites
under construction, for the enfire same-store
measurement period, which is March 31,
2017, through June 30, 2018. The same-
store porifolio for 2Q 2018 is compnsed of
314 properties and represents 43.7% of our
current portfolio as measured by contractual
cash rent divided by our cash ABR at June
30, 2018.

Contractual Cash Rent:

The amount of cash rent our tenants are
contractually obligated to pay per the in-
place lease as of June 30, 2018, the
calculation excludes the impact of
percentage rent.

Same-Store Portfolio Performance

Contractual Cash Rent ($000s)

Type of Business Q2 2018 Q22017 Change
Experience 3 442 % 439 0.6%
Retail 1.535 1,512 1.6%
Senvice 7.889 7734 2.0%
[IE - 11 -100.0%
Total Same-Store Rent $ 9,867 $ 9,596 1.8%
- Property Operating Expense 280 270 40%
Total Same-Store NOI L 9,587 § 9,426 1.
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Financial Summary

Condensed Statement of Operations

Three Months Ended June 30, Six Months Ended June 30,
{unaudited, in thow sands) Fil i 2017 Figlid 27
Revenues:
Rental revenue’ 5 548 5 12670 § HEHD 5 22678
Interest income on loans and drect inancing leases 29 a2 139 165
Other révenue 56 363 13 571
Total revenues 21,893 13,317 41895 23414
Expenses:
Interest BE34 5,180 18811 B B7S
General and administrative 2,887 2,33 6,343 4275
Property expenses 330 478 727 689
Dapreciation and amoriization 7611 4,305 14,079 B 087
Provizion for mpairment of real estate 807 433 2756 &T9
Total expenzes 20,518 12,703 40,818 22 505
Income before income tax expense 1,174 614 1,079 904
Income fEx EXpENSE ar 35 "7 42
Income before gain on dispositons of real estaie 1.087 579 962 857
Gain on dispostions of real estate, net 2412 1,463 3645 1762
Hetincome 5 3499 % 2047 5 4607 5 2629

1. Includes 50.2 milion, $0.% milion, $2.7 milion and millon of contingent rent (based on 8 percentage of the lenant's gross sales st the leased propedty) dusing the three months ended Jume 30, 2008 ang 2017

and the sbxmanths ended June 30, 2018 and 2017, respectively.
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Financial Summary
Funds From Operations (FFO) and Adjusted

Funds From Operations (AFFO)

Three Months Ended June 340, Six MonthsEnded June 30,
(unaudited, in thousands) 2018 2017 2018 2017
Hetincome 5 3408 § 2,047 4607 5 2629
Depreciation and amortization of real estate 7610 4,304 14,077 8,085
Provision Tor mpairment of real estate sar 425 2.756 579
Gain on disposiions of realestate (2,412} (1,468) 3,845} (1,762)
Funds from Operations 9,604 5311 17,785 9,532
Ldjustments:
Straight-line rental revenue, net (1,86T) (1,020} (3,517} (1,960}
Non-cash interest expensa 588 380 1.168 758
MNon-cagh compensation expenze 168 233 347 354
amorizaton of marke? ease-related ntangibies (&) 134 130 143
Amortization of capitaized lease incentives 39 a4 T B7
Capialzed interest expensa (B3) (44) (136) {T5)
Transaction cosis 18 —_ 26 —
Adjusted Funds from Operations 5 B461 5 5,028 156887 3 8,864
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Financial Summary

Consolidated Balance Sheefs

in thousands, except share, per share unit and per unit amounts)

June 30, 2018

December 21, 2017

Invesiments
Real astale investmeams Bt cost
Land and improvements
ElLi|UIf‘n snd improvements
Laass inceniive
Conrstruction in progness
Intangible lease assaty
Total realestats imesimens, at oost
Lass: socoumulsted depreciafion and smaortizaton
Total realeststs immestmants, net
Loans and direct financing lease recanatis, nat
Real sstate investmants held for sals, net
MNet investments
Cash and cash equivalents
Resricied cash
Straighi-line rentreceivable, net
FPrepald expenses and ofher assets, net
Todal asseis

LIABILIME S AND EQUITY

Secured borrowinga, net of defermed fimancing oosts

Notes payableio related party

Intangibie lease lisbilties, nat

Intangibie lease lisbilties heldfor sale, net

Aoorued Hebilties and othar peyabics

Total liabilites

Commitmens and contingenoss

Stocnaldens’ squity:
Preferred stock, $0.01 parvalue; 150000000 authorized; noneissued and culsianding as of June 20, 2018
Comman stoak, 30.01 par value, 300,000,000 authaized; 40, 970001 issued and cuslanding as of June 30, 2018
Additional paid-in capital
Retained earnings

Membess’ equity.
Class A unils, 31,000 per uni, B3, T issued and oulstanding as of December 31, 2017
Class B units, 8,660 issued, 1,810 vested and outstandng as of December 31, 2017
Class C units, 31,000 per unit. 81,450 issved and outstanding as of December 21, 2017
Class T Units, 3,000 issued, 300 vested and outstanding as of Deocsmber 31, 2017

Total stockholders' ' members® equity

Mon-controlling imenssts

Total equity

junaudited] [audited)
BS5ETS

155,184 275,385
T8 004 BEs 388
2275 2778
11,283 4,078
B4 315 82 453
1,181,041 822 174
{38,310) (24,225
1,144 731 BO7, 340
€,322 2. 725
7,198 4173
1,158,248 514,247
131,387 7.250
4,044 12,980
2012 2.458
3,113 3048
1.312.409 52z oon
508,821 511,848
- 230,000
12,152 12,321
268 128
6,738 8722
EXT 98k TEO 818
203 =
331,589 =23
222 =
- B0, 088
- ET4
- B4, 064
= BE
32 24 181 402
262,230 =
TH4 444 181,402
1312 408 B43 330

Total liabiltes and equity
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Financial Summary
GAAP Reconciliations to EBITDAre, GAAP NOI, Cash NOl and Estimated Run Rate Mefrics

Three Months Ended
(unaudited, in thousanda) June 340, 2018
Netincome 3 3,459
Depreciatizn and amortizetion 7,611
Interest expanse 8,834
Income tax expense a7
EBITDA 18,B31
Provision for impairment of real estate 07
Gain on dispositions of real estate {2412}
EBITDAre 18,328
Adjustment for current quarter acquisition and disposition actwity 3,378
Adjusted EBITDAre - Current Estimated Run Rate 21,705
General grd admmnistrative 2,987
Adjusted net operatingincome ("NOI) 24,682
Straight-Ine rental revenue, net (2,200
Amortization of market lease-related intangibles (8)
Amortization of capitalized iease incentives ]
Adjusted Cash NOI £ 22,515
Annualized EBITDAre ] 73,304
Annualized Adjusted EBITDAre 5 B&. BB
Annualized Adjusted NI 5 Gz, Tee
Annualized Adjusted Cash HOI 5 80,061

1. The=e adjustments are made to refiect EBITDAR, MO and Cash N a= if all acquisitons and dispasitons af resl estae invesiments made dufing the thres moaths aaded June 20, 2015 had oocusmed on Apnl 1
2018,
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Financial Summary

Market Capitalization, Debt Summary and Leverage Metrics

June 30, 2018 Rate Maturity?
Secqured debt:
Seriey 2018-1, Class & 3 4 465 3.4 year
Senies 2018-1, Class B 5.43% o.4 yean
Senies 2017-1, Class A 4.10% ©.0 years
Sencs 2018-1, Cless B 511 8. 0yean
Total secured debt 4 235% 4 Bysars
Unsasoured debt:
Revalving oredit facilty= — LIBOR plus 1.45% ta 2. 15% 4 0 yeams
Total unsecured debl =
Gross debt 518.977 4.35% 4.6 years
Less: cesh & cash eguivelens 131,387}
Less: restricted cash deposits hald for the banefi of lendars B,
Het debt 378,87
Equity:
Prefered stock s
Common stock & OF units 180,033,453 shares @ $13. 84/shere gs of 8/30/18 ) 212,863
Total equity 812,853
Total enterprise valee "TEV™) 3 1,181,822
Pro forma adjustments to Met Debl and TEVS:
Het debi 3 378,973
Less; cash received - overslioiment option [30.483)
Pro forma net debt 342 497
Total squity 12,853
Common stodk- ovenalloiment option (2,772, 181 sharea (& 313_54/share as of 8/30/18) 37 535
Pro forma TEV 3 1,182 BES
Het Debt | TEV H.8%
Pro Forma Het Debt | Pro Forma TEWV 28.T%
Mot Dbt / Annualized EBITDAre B.2x
Pro Forma Het Debt | Annualized EBITDAre 4.7z
Het Debd [ Annualized Adjusied EBITDAre 4.4x
Pro Forma Net Debt / Annualized Adjusted EBITDAR 3.5

LAsturly St tif cur secured GeNl A Seded oF of oor sGSed repayerd echedule TRe Series 201E-1 Aobed mshae b Nowmber 7045 bul hae 80 sficihsed recrTe  Ghie Of Nossher D1 The Serles 27-1 -d:.e_'rL'E_r-:_.reZl:.‘ Bt
na% @ amcpeied repEyment gme of Are DL Tre Jeres JNE-) noes <30 De preEgE WEPDW pEaly SEnng o0 howeoer 06 NS Tre Jenies nT-1 noes a0 D8 pREQEk wETOWT petaly - sanng on howeoer 35 XU

Dur rewchirg credll Bcilty provides 1 modmum  sqgregss il origial princine ssooed. of 4o o 5300 million and incldes an sooordion Ssbee D inomeses suisject I cerish aondllorm, e -.l.-h.-" mailahll; of Fe h.lrt. '\-.r_'bl:m erilion

SO R b o nail?'..-"'i‘ ¥ 2013, meeen on 4D r-f‘;\] COTTCN SR QUEENONg (MchOrg JResRd TRENCED FaE 3VEITE) a0 LSS OF pnim nelg iy ren-conpoling e

Pro s adocimenis e been ok io nelect e impact of e parti] enenches of B onden mn omraiictment ofion h e PO On July 24 2012 e underwriens complsted —\emrmd"\-l:hinr ard we jesued 2772191 shares Of common siock
7 ety O 536 5 MR NS O UESWIIRIE CESOOUTS
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Glossary
Supplemental Reporting Measures

EFO and AFFO

Our reported results are presented in accordance with US. generally
accepled accounting principles ("GAAP") We also disclose funds from
operations (‘FFO") and adjusted funds from operations ("AFFO"), both of
which are non-GAAP financial measures. We believe these two non-
GAAP financial measures are useful to investors because they are widely
accepted industry measures used by analysts and investors to compare
the operating performance of REITs

FFO and AFFO do not represent cash generated from operating actnaties
and are not necessanly indicative of cash avallable to fund cash
requirements, accordingly, they should not be considered altarnatives 1o
net income as & performance measure or cash flows from operations as
reported on our statement of cash flows as a hiquidity measure and should
be considersd m addition to, 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 Investment Trusts
("NMAREIT"). NAREIT defines FFO as GAAP net income or loss adjusted to
exclude extraordinary items (as defined by GAAP), net gain or loss fram
sales of depraciable real estate assets, impairment wrtedowns associated
with depreciable real estate assets and real estate related depreciation

and amortization (excluding amortization of deferred financing costs and
depreciation of non-real estate assets), including the pro rata share of
such adjustments of unconsolidated subsidiaries

To derive AFFOQ, we modify the NAREIT computation of FFO to include
other adjustments to GAAP net income related to non-cash revenues and
expenses such as straight-line rental revenue, amortization of defered
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 short-term
fluctuations in net income but have no impact on operating cash flows or
long-term operating performance. We use AFFO as one measure of our
performance when we formulate corporate goals

FFQ is used by management, investors and analysts to facilitate
meaningful compansons of operating performance between penods and
amang our peers primarily because it excludes the 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 additionzl useful
supplamental measure for ivestors to consider because it will help them
to better assess our operating performance without the distortions created
by other 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

' EBITDA and EBITDAre

We calculate EBITDA as eamings (GAAP net incoma) before intarest
expense, taxes, depreciation and amorization In 2017, NAREIT issued a
white paper recommending that companies that report EBITDA also report
EBIMDAre in all financial reports for periods beginning after December 31,
2017. We compute EBITDAre in accordance with the definition adopted by
HAREIT. NAREIT defines EBITDA= as EBITDA (as defined above)
excluding gains {or losses) from the sales of depraciable property and real
estate impairment losses. We present EBITDA and EBIMTDAre as they are
maasures commonly used in our industry and we believe that these
measures are useful toinvestors and analysts because they prowde
important supplemental information concerning our operating performance
exclusive of certain non-cash and other costs.

EBITDA. and EBITDAre are not measurements of financial performance
under GAAP, and our EBITDA and EBITDAR may not be comparahle to
similarly titled measures of other companies. You should not consider our
EBIMDA and EBITDAr as alternatives to net income or cash flows from
operating activities determined in accordance with GAAP.

Net Dabt

Met debt represents our gross debt (defined as total debt plus defarred
financing costs, net) less cash and cash eguivalents and restncted cash
deposits held for the benefit of lenders \We believe excluding cash and
cash equivalents and restricted cash deposits held for the benefit of
lenders from gross debt, both of which could be used to repay debi,
provides an estimate of the net contractual amount of borowed capital to
be repaid, which we believe is 3 beneficial disclosura to investors and
analysts.

NOI and Cash NOI

NI and Cash NOI are non-GAAP financial measures used by us to
evaluate the operating pedormance of our real estate NOI is equal to
total revenues lass proparty axpenses. NOI excludes all other items of
expense and income included in the financial statements in calculating
net income or loss. Cash MOI further excludes non-cash items included
in total revenues and property expenses. such as straight-line rental
revenue and amortization of capitalized lease incentives and above- and
below-market lease-related intangibles. We beheve NOI and Cash NOI
provade useful and relevant information because they reflect only those
income and expense items that are incumed at the property level and
present such items on an unleverad basis

NOI and Cash NOI are not measurements of financial performance
under GAAP, and our NO| and Cash NOI may not be comparable to
similarly titled measures of other companies. You should not consider
our NOI and Cash NO| as altematives to net income or cash flows from
operating activities determined in accordance with GAAP

Adiusted EBITDAre / Adjusted NOL / Adjusted Cash NOI

We adjust EBIMDWe, MNOI and Cash NOI based on an estimate
calculated as i all acquisition and disposition activity that took place
during the current quarter had been made on the first day of the quarter.
Ve then annualize these estimates for the current quarter by multiphying
them by four, which we believe provides a meaningful estimate of our
currant run rate for all properties owned as of the end of the current
quarter. You should not unduly rely on these metncs as they are based
an assumptions and estimates that may prove 1o be inaccurate. Our
actual reported EBITDAre, NOI and Cash MO for future penods may be
significantly less than these estimates of current run rates for a vanety of
reasons.
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Glossary of Supplemental Reporting Measures

Other Terms

Cash ABR

Cash ABR means annualized contractually specfied cash base rent in
effiect as of the end of the current quarter for all of our leases (including
those accounted for as direct financing leases) commenced as of that

date, as well as interest on our mortgage loans receivable

Rent Coverage Ratio

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

GE Seed Portfolio

GE seed portfolio means our acquisition of a portfolio of 262 net leased
properties on June 16, 2016, consisting primanly of restaurants, that were
being sold as part of the liquidation of General Electric Capital Corporation
for an aggregate purchase price of $279.8 million (including transaction
costs)

GAAP Cap Rate

GAAF Cap Rate means annualized rental income computed in
accordance with GAAP for the first full month after acouisition dwded by
the purchase price, as applicable, for the property

Cash Cap Rate

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