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Item 7.01 — Regulation FD Disclosure.
Investor Presentation

On June 1, 2020, 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

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).




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: June 1, 2020 By: /s/ Anthony K. Dobkin
Anthony K. Dobkin
Interim Chief Financial Officer







Disclaimer

This presentation contains forward-looking statements within the meaning of the Private Secunties 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 and/or credit spreads, changes in the price of our common
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 hmitation, the market value of our properfies, 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, particularly with respect to challenges being experienced by general merchandise retailers, potential
fluctuations in the consumer prnce index, nsks 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 result of new
information, future events or otherwise, except as required by law.

Essential Properties Realty Trust, Inc. and the Essential Properties Realty Trust REIT are not affilated with or sponsored by
Griffin Capital Essential Asset Operating Partnership, L.P. or the Griffin Capital Essential Asset REIT, information about which can
be obtained at (https:/f'www gcear.com)
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Investment Highlights

MNew Vintage Mel Lease Portfolio with Well Positioned Balance Sheet Creates a Compelling Investment Opportunity

Newly Assembled Portfolio of Single-Tenant Net Lease Properties with 14 6 Years 2 Ox

Long Duration Leases and Solid Unit-Level Rent Coverage & Weidbitnd Aversos el e

Lease Term (WALT)! Rent Coverage’

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

50+ Years $2.4B

of Collective of Undepreciated
Met Lease Experience Total Gross Assets’

94.4% $2.0mm

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

and Experienced-Based Businesses Senice and Average Investment
Experiential Per Propeny
Cash ABR2

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

81.6% $163mm

Intemally-Onginated Awverage Quartery
Sale-Leasebacks®?  Investment Activily®

Balance Sheet Conservatively Levered with Ample Liquidity and 4 ax {6 Ox
Capital Capacity to Weather Current Environment 1Q°20 Net Dabt-to- Targatad
Adjusted Annualized L everage

EBITDArR"

1. As of March 31, 2020

< Baged on cask AQR asof Liasch 31, 2020
1. Exclusive of GE Seed Portlola,
4 Average quartey nvesiment 3CTiv Ty represents the rading eghl Quarner avemjpe ac of blarch 31, 2020
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Covid-19 Impact: Status of Portfolio and 2Q’20 Rent Collection
Over 82% of Our Portfolio is Currently Open or Operating in a Limited Capacity

+ Portfolio Operating Status Continues to Improve: As of May 28% 82% of our ABR was open or operating on a limited
basis, which compares to 71% at May 11" and 66% at April 14t

+ April Rent Collection Grew to 66%: As of June 1%, rent collection for the month of April improved to 66%, which compares
to 61% at May 11" and 53% at April 14

+ May Rent Collection at 65%: We have collected 65% of May rent as of June 1# with 1% unresolved

+ Agreed to Defer 33% of May Rent: \We have agreed to defer rent for 84 different tenants across 308 properties in our
portfolio. The average deferral period is 3.6 months with an average payback period of 12.6 months. In aggregate, we have
agreed to defer $16 2mm in cash rent, which represents 10% of annual cash rent

* Unresolved Tenancy Declined to 1% of ABR at June 1%'vs. 6% at May 11™: Our unresolved tenancy, which is comprised
of seven different restaurant operators, represented 1% of ABR and $32.7mm in gross book value. Rent per site for this
tenancy is $91K, and our average investment per site1s $1.3mm

Current Property Status’ May Rent Status’
; ::lz Unraﬁ%md

1%

Open
61%

1. Caiculaiad as 3 % of ABR as of kamca 31, 2020
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Covid-19 Impact: Tenant Industry Breakdown

Long-term Conviction in Our Targeted Industries Remains Unchanged Despite Megalive Impact from Covid-19

« Severity of Impact: 61% of our ABR has been lightly or moderately impacted by Cowid-19, which is evidenced by the vast
majarity of these properties (97%-98% of ABR) being open today. Conversely, 39% of our ABR has been severely impacted as
43% of these properties (as measured by ABR) still remain closed However, as states re-opening plans lift restrictions on
severely impacted industries like gyms and child care centers, we expect increased rental payments from these properies

+ Projected Recovery: We expect 651% of our ABR to experience a fast recovery as social and economic activity continues to
normalize while we project 16% of ABR to recover more slowly. With 74% of our deferred rent coming from industries
expected to recover at a fast or moderate pace, we are confident rent collections can materially improve in the coming months

Level of % of ABR : i : ' il % of Total

Tenant Industry ot # C Deferred Rent

________________________________________________________________________________ 1 2%
| Moderate | _ 11.8% 4%
dical/Dental [ Fast | Moderate | 103% | _88% 7% 5% _ | 3% | 12%
Comvenience Stora Fast Light 10 6% 96% P 1% 4%
HealthandFrtness | Moderate | Severe | 66% | 17% 3% st [ 9% [ 14% |
CasualDining | ___Slow | Severe | 55% | 46% 0% 4% | 1% N
Auto Senvice > cpebaste s ight il = s e BB e s e e S D e i, s S B
Entertainment . Slow Severe 41% % B% _B5% 9% 4%
Home Fumnishings [ Moderate | Severe | 3 S R TS i R L T el AR AR 2% |
OtherSenice | Fast | _ Light 3.2% 100% 0% 0% 0% 0%

B S P e RN, ] (SRR [ S (TS b TR ey i, TSI RTINS M SRy | e
Moderate = = 23% 93% 1% 3% % 16%
Severa = o 395 37% 20% 43% 513 £9%
Fest________ |\ o |__Ata | fwm E&¥e e | At
] LR S 23% R ., Rt . AR 42% k otk 3%
Slow - - 16% 27% 28% 45% J8% 26%

1. Feopamy operating statuc 55 of Jume 151 measused by cash ASR as of Masch 31 2020 for 2a3C8 Denand industny
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Liquidity Summary and Peer Benchmarking

Ample Liguidity to Weather the Current Environment

Total Liquidity of ~$550mm (Excluding Accordion Features): At March 31, 2020, we had $214mm in cash and $335mm
of availability on our $400mm unsecured revohang credit facility for $549mm in total iquidity

1Q'20 Leverage Well Below Long-Term Target of <6.0x: At the end of 1Q°2020, our Net Debt /| Annualized Adjusted
EBITDAre was 4 6x, our fixed charge coverage was 4.5x and debt as a percentage of undepreciated gross assets was 36%

Well within Covenant Compliance: We have ample room under our unsecured debt covenants (see Appendix for details) at
March 31, 2020
Revolver: At March 31, 2020, we had $65mm outstanding on our $400mm revolver, which has a $200mm accordion feature

Seven-Year Term Loan: During 122020, we drew down the remaining $180mm on our $430mm seven-year unsecured term
loan, locking in a fixed rate of 2.86%" on the incremental draw. Additionally, the term loan has a $70mm accordion feature

Liquidity?/ Undepreciated Investments® Liquidity?/ Projected 2020 Fixed Costs*and2020
Debt Maturities®
3B6% 5.6x

256%
19.7%

18.1%

13.8% 138% 13.2%

o " e GFCPT un P EEERTT VEROTE  TTOEEG o e s e QFCPT  gEmur=  ssnleoe  GEADTE STERER

Sowoe: Public flings and ML
Mots: Finanoid data as of March 31, 2020 as adjusted for subsequent publichy-disciosed svents
1. Thi is the silin mierest rats once our forwand LEBOR swap becomes affective on July 3, 2020 Befose that date, LIBOR & fioating

)

[

Liquitity 5 defis of (i cash and cash egeivalents: (i availabiny on 3 ey olving coadt faciity; AT COTHTIITIENIS ON TSM 0Ens and (i) unGelted forassd SQuily SSUaNcEs

Lindeprecissd | nyesy s repreasnts the smpm of (i) net real satapes inyesimesis. (i) scoumalyied depreciation; (i lcans and direc: financing lease receiyables; and (iv] assets hald for saje

Focecasted 2020 Ficed Casts nolsdes: {1} generad and administrative expenses and operating expenses for the three months ended March 21, 2020, annuakzed, (i) estmated annsal intsrest expenss based on the cumant
capitaization; (i) prefermd shock dwvidend and (i) comeon sock dividends

2000 Dbt Matunies excipdes F327 millon oF ROIES Sonvartibie 1o camenos sanck far VER
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Well Capitalized Balance Sheet
Lowered Levered Balance Sheet with Strong Liguidity

(dollarsinthousands excepl share and pershare amounts)

Secured debt:
Series 2017-1,Class A
Series 20171, Class B
Total secured debt

Unsecured debt:
$200mmterm loan
F430mmterm loan
Revolving cradit facilit?
Total unsecured debl
Gross debt
Less: cash & cash eguivalents
Less: restricted cash deposits held forthe benefitof lenders
Het debt

Undepreciated Gross Assels:
Undepraciated Gross Investments:
Availiable Liguidity

Equity:

Preferred stock

Common stock & OP units (92,503,696 shares @ 513 .06/share as of 331205
Total equity
Total enterprise value ("TEV™)

Debt | Undepreciated Gross Assets
Liquidity | Undepreciated Gross Investment
Net Debt | TEV

Het Debt | Annualized Adjusted EBITDAre

—March 31,2020

3 160,455
15,669

Rate

4.10%
511%

—  Maturity'

4.2 years
4.2 ypais

176124

419%

42 years

200,000
430.000
f5.000

326%
282%
LIBOR plus 1.25%to 1.85%

4.0 years
6.7 years
A0 years

G95.000

2.91%

hGyears

871,124
(192 §18)

(21,456)
B57.052

2405918
2,148 557
548072

1,.208.098

—_— e

1,208.098

e L s

1063130

35.2%
256%
52%
4 By

31T%

53 years

1. Mamwrity figures for our secured debq am based aff of our anticipated repayment schedole, The Sedes 2017-1 notes matuee in Juse 2047 but kave an anficipated repaymen| date of Juse 2074
2. Owr revolving oredit facilty provides a maximum aggregate initial oniginal principal ameunt of ap 1o 3400 milion and includes an acoondion featurs to increase, subjsct to certan conditions, the maomum availbiity of the

Al

faciliny by up to 5200 m

3 Comemon sguity & enits 35 of March 31, 2020, based on 51,545 8435 common sharss cutstanding (including unvested resincied share swaeds) and 553,847 OP enits heid by non-controling intesests
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Debt Structure Allows for Capital Flexibility
No Significant Debt Maturities Until 2024

+ The Series 2017-1 Secured ABS notes: Anlicipated repayment date is June 2024, but the noles can be prepaid without
penafty starting on November 26, 2021. The weighted average interest rate on the notes is 4. 16%. On February 10, the
Company paid down $62mm of the Class A portion of the these notes without penalty

Debt Maturity Schedule®<?
5500 Unsecured Revohing Line of Credit

E has $400mm of Capacity

& 2400

g 2300

] $200

-4

T 5200

£

a

g 5100 . _

'E -y

£ 82 $4 $4 L

= 50 —

2020 2021 2022 2023 2024 2025 2026

mSecured ABS Noles Five-Year Unsecured Term Loan mSeven-Yea Unsecured TermLoan
fiRevolving Credit Facilky Avallanility Cutstanding Revoling Credit F aciity

1. Debt balances am a5 of March 31, 2000
2. Marunry Tigunas for our Sesursd Sebl ase bassd off of Sur anlisipahed epaymen! seheduie
3. The Series 2017-1 notes matwe i Jane 2047 but have an anticipabed repayment date of June 2024, The Series 2017-1 notes can be prepaid without penalty starting on Movembes 28, 2021
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Targeted Investment Strategy Based on Decades of Experience
Management's Investment Discipline Has Been Refined Over Mulliple Decades of Managing Assets Through Various
Credit Cycles

- o

- ~
- ~
::”;'ﬁ::::”ﬂm': j‘"d o7 Service-Oriented & .
P B - F. i a
businesses are perfarming ’ EHPT:;E::ﬁE:“d by
wel in the current economic Fi \ Small-scale net
ervironment and increasing ¥ E-commerce resistant \ leased properties
store counts P Profit centers essential to tenant's operations \ are easier to divest
[ < Customers mustvisit to receive servicelexperience and re-lf—}[ n i
_ —a e = | - comparison to larger
- l B - B properties
2 L i ~ ’ - (] b
* ] Y
s, \ £ N\
/ \ LAY d \
! A\ £ - /
£ A \
; \ :E i > \
{ B3
, L "' 4 & :I! - ‘
I e [ i _gad 1
-
| sale-Leaseback Transactions |~ = = Small-Scale
i 1
\ with Middle-Market Tenants \ j Net Leased Properties ]
\ v Longer lease term 1 ! ¥ Increases diversification I
Access to growth A ¥ Unitdevel financial reposting \ ! v Deeper pool of potential buyers /
capital for middle- M v Include contractual rent increases \", ¥ Greater altematve uses ,,
market "\‘ A ’
businesses is N\ ’, < ’
limited and results N _ad -  ad
n attractive nsk- - e ——-

adjusted retums
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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
85.7% 81 6% Unit-Level Profitability Real Estate Valuation
Repeat Business Through i - « Evaluate the profitability + |dentify whether the
Existing Senior Management Internally Originated Sale-  of the business underlying real estate
Relationships’ Leaseback Transactions®  gperated at our real is commercially
estate locations through desirable and
rent coverage ratios and 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 wiability of the financial condition of
443 /D industry, avoiding all proposed tenants
Tenant Relationships industries subject to to determine their
long-term functional financial strength and
obsolescence flexibility

1 Pemantage of portfolic cash ABR a5 of Marzh 31, 2020 that was acquired from pames wha previcusly engaged in one of mong TaREaCHon with 3 senor management team member Exclusive of GE Seed Portfoko
£ Pemantage of portholo cash ABR 35 of Karch 31, 2070 thas was anributabie 10 intemaly originaled sale-leasshack MEAALACHONE. Exchsive of GE Sesd Pormfako.
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New Vintage Portfolio is Focused on Targeted Industries
Our Portfolic is the Result of a Disciplined Adherence o Investing in Properties Leased to Service-Oriented and
Experience-Based Businesses with Unit-Level Reporting

+ E-Commerce Resistant: 94 4% of cash ABR comes from service-oriented and experience-based tenants
* Focus on 16 Industries: Results in greater sector expertise and more efficient asset management
« 14.6 Year WALT Limits Near-Term Cash Flow Erosion: Only 2.0% of our cash ABR expires through 2023

+ Highly Transparent with No Legacy Issues: 98 3% unit-level reporting; investment program started in June 2016

Portfolio Highlights March 31, 2020 Tenantindustry Diversification

1,050 e —

Square Footage {mmj) 8.3 S;IF\{;E& ey
g - Medical |
’ 10.9% 10.6%
’ Car Dining A
¢ : Auto Other

Weighted Average Remaining Lease Term (Years) 14.6 ! Service \ Services
i 5.2% 1 3.2%
Master Leases (% of Cash ABR) 60.1% : “1
7 : R - g 1 I Pet Care
Salo.Leaseback (% of Cash ABRP 81.6% | —— Senvices
3 5 ! 31%
Unit-Level Rent Coverage 2.0 "\ ¥
f
Unit-Level Financial Reporting (% of Cash ABR) 93 3% ':DE:::I"';
)
99.5% ’ 9‘9 3.2%
“ ’ i‘a,; R
23.1% 5 ’ q#f 2
Ty o A - .
52.0 Building Materials__ = <! 2y . Entertainment
1.7% / ‘_ Movie 4.1%
NORKDES O Lr:e\-tbpc" land paroel and 52 properties that secane mo rigage loans e vable. GI'DCEFI' 0.6% _ Thzeg't‘}.rea

iveof GE Seed Portfolo
PVESITMIEN]E I MOMESGE MEans recay 3lis MaNs N SupDan of Sale-asalank IPEnsanions
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Top 10 Tenant Concentration
EPRT Has 212 Tenanis Across 1,050 Properties with the Top 10 Representing 204 Properties and 23.1% of Cash ABR

Top 10 Tenant Exposure

Top 10 Tenant' Properties

@ 74 37%
]
~Cadench 23 2.9%
Mister 13 27%
Fﬂ 4 2.4%
@ 5 23%
ﬁ 34 2.3%
Lt P
@.4 13 2.0%

AGPM 26 1.8%

. 5 1.8% [ _
B ol

ofe 7 4 "
Top 10 ———
Tenants o SEIN =
Total 1,060 100.0%

Modes: Statstcs a5 of March 31, 2020, Property count inciudes 50 propenies thal secure mongage loans ecenvable, but excludes one wndevelaped land parcel 30 five vacant properties
1. Reprassnts saang, QUBTENIOr OF PANRSAL COMPany .
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Disciplined Underwriting Leading to Healthy Portfolio Metrics
98.2% of Unit-Level Reporting Provides (MNear) Real-Time Tenant Visibility

Healthy Rent Coverage Ratios' Long Weighted Remaining Lease Term
Only 2.9% of cash ABR has less than 1.5x coverage and an implied Only 1.0% of our expiring cash ABR through 2029 has a rent coverage
credit rating lower than B ratio of less than 1.5x 40
16 0% 16.0%
14 0% 14.0%
12 0% 12 0%
E - &
2 100% < 10.0%
5 8% ' E 8.0%
E 5.0% . T 60%
4.0% l I 3 4.0% l I
20% i I [ l L
= —_ ] = ==
0.0% o= - sasa — 0.0% - e — Lt — — l
T EET Y N RREE S5 YSSSS5SSEEEEEEES
Hc"t _E‘-_.} o o % Rﬂnl o i (¥} ™~ (¥} o (¢} ™ (5] ™ ™ o™ 4 3} 2 o ™~ E
Ratio (4 EHE LMD ORIRnTN. sl BHR Ratio (xy 100x 100f01dBx +1S0i18x WR200x NR &
Tenant Financial Reporting % of Cash ABR by Unit-Level Coverage Tranche*
< 1.00x
% of 1.00x to 2.T%
Tenant Financial Reporting Requirements i 2 1.49—
~ash ABR 5 Th
Unit-Level Financial Information 93 3%
Corporate-Level Financial Reporting 98. 7%
Bath Unit-Level and Corporale-Level Financial Information 98.1% Mot
Mo Financial Infarmation 1.0% reported _-g

Hole: Siatistics as of Wams 31, 2020, WR means not reported.

he

chart ilustrates the portons of annualzed base rent as of December 11, 20
corss genersted uping R h 3 comgsponding credi
Enants, whoss leases 0 guire umi-igvel finan

5 attributable tolsases with benants having specified impled credit ratings based on their loody's RiskCalo scores. Moody's equates the

fing
ting. provids the Compasy with wnit-lovel fingncizl nformation. The o

Fta shown nolsdes unid-vel ooverags for the
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Established and Proven Investment Infrastructure
Scalable Platform Allows for Consistent Sourcing of Investment Activity at Altractive Yields without Sacrificing
Underwriting Standards and Investment Focus

In'vestment activity has averaged ~$163mm per quarter over the last eight quariers

240,000 5214427

047
£200 000 5180280 kS
-] ; $173.590 $167.490
Ee n
g5 160000 5133.745 N
E i« §120,000 $103 660 :
e E S80,000
540 000
50
Investments 202018 30 2018 40 2018 10 2019 20 2019° 30 2019° 40 2019° 10 2020"
Mumber of Transactions 23 34 24 35 32 28 41 32
Property Count BE 62 39 51 a1 138 a4 63
&yg Investment per Uinit (in 000) 52438 52,042 52572 52,303 32,015 1,174 52,049 32,551
Cash Cap Rates’ 7.6% 7.65% 7.6% 7.5% 7.3% 1.5% 7.3% 7.1%
GAAP CapRates? 8.7% 3.5% 8.5% B.4% 8.1% 82% B8.0% B8.0%
Master Lease %4 B82% 58% 5T% AT% E7% 73% 41% 54%
Szala-Leasenack %28 50% 7% B3% T8% 65% 38% 1% B8%
% of Finandial Reporting? 95% 100% 90% 100% 100% 100% 99% 100%
Rent Covarage Ratio 2.4x 27 2.8 3.2 3.2 32 3 2T
Lease TermYears 172 16.1 16.6 15.1 153 16.5 16.3 16.1

Cash AER for the first full month afier the investment divided by the groas parchase price for the proparty plus transaction costs.
GAAR rgnt fo &6 twglvg monthe zfter the investmant divided by the gross purchase prics for the property plus trensacton costs
AS 3 paicanlEage of cash ADR fof thal paricuiar guaries.

des inyestmesis in mamgage ioan recedvabies collateralired by moee (han ong property’

nvestmenis in mangage loans reosivable made in support of sale-leaseback ransactions,

des theeg properties that secured $18. & milion of mortgage loans eoeivabie

propenies that secored $35.3 milion of mongags nane eceivable

18 properties. that secmd 334 B milion of mongage loans. receivable.

5. Inciudes ane property that secured $5.3 milion of morigage loana receivable.
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Active Asset Management
Proaclive Assel Management Mitigates Risk and Maximizes Risk-Adjusted Returns

+ Dispositions Have Traded at Attractive Cap Rates: Since inception in 2016 through 2019, we have sold 155 properties for
$222mm in net proceeds and achieved a weighted average cash cap rate of 6.8% on the sale of 113 leased properties®

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

§30,000 $26,804
7‘-5. 525 000
19.4 510,542 5194095 519571 L
53 i 519,406 z TTM Sales =
2= | $13,799 s omrasd
2 515,000 ' 9
£ g £10,480
$10.000 Home i
£ Fumnishings i
§5,000 18% F
s ! S  [cmacat - semi
Dispositions 202018 302018 4Q 2018 102019 202019 3Q2019 402019 1Q 2020 Inceplion; - — '
1 ] & s 1
Realized GainilLoss)'? 97%" (66%)’ 04% 29% 13% 178% B5%  32%% | 46%° | E Casun
% . . 4 | ining
CashCapRateonleased  7qo* ggw® 69% 66% 7.0% 67% 69% 7.1% | 68%° | Car Washes 19%
Azzetsd [ i 24%
Leased Properties Sold* 8 7 T L L. g [ RN siioes
Vacant Properties Sold* 2 4 1 = 1 1 1 — ¥ 38 | 1%
o | F I
Rt CovsrapeRain 24 1.8 18x 1.8x 1.5% 114 1.7x 0.7 1 1.::;(“ -

NCAUdEs (he IMDECE of INANS3C0oA Casls

Sand/(loases) basad on our sggeegate allbcated punchase price.

Cash ABR at e of sale divided by gross sale pros (sxcluding tramsaction costs) for tha proparty
-"-'_'ip-a-'q' couni sxcludes deposibons n which anby 3 portion iof the ownod parcel i soid

Excludes cos propemy sold purseant 80 an extsting tenant purchase opticn

Excludes the sale of one leasshold propenty.

Excludes the prepayment of two mortgage icans mosivable for §4.8 milion

Exclpdes two sapehoid properies and two propeties sold pursuant o sn sxdEbng tenast purchase opbos

Pementages are baged on cash ABR: traling 12 months (TTM) penod ended Masch 31, 3020

AP N B e e G e

ESSENTIAL :E PROPERTIES




Differentiated Net Lease Investment Opportunity

Portfolio Mix and Underlying Fundamentals are Favorable

Service-Oriented & Experience-Based

Industries

Total Humberof Tenant Industries’
2 3 10 16 v 12 50 28 4 32
100% 100% 100% a4

DECPT st S B TOEEG b e VERET RS

Strong Unit-Level Coverage? & Transparency

% Unit-Level Financial Reporting®

B9% B0 98% NR 45% S8% 50% NR NR HR

47x

HFCPT W™ i e WERTIT i BTEREG i e ey - O
Souroe: Publs ’Irg: and preas releases
Mote: Esssntal Proparhies data as of ank 31

differenthy. may cals

ey sEleulare he peice
5 E-ug.-:bsn::—Lil.e.
EPRT, GTY, MMM, O, BRC and STOR coverags based on fi
VER propery kvl sales data was colected for 82 7%

, 2020, Publicnet lesase REIT data as
B waigriac v g rovmining leaive e
[EpE o (RS 1I2ASNTE FEpaITing M fananihy than EPRT. Accondinghy,

feb B b

of mostecent reported quartes, “NR” maans not mpariad
flesantly, may calculate I.ur -evel coveraged
W 2E03 TOF Thess LaMaanEs. ar
l-'cl are Douiind &% one ndulbny, even I.":.gr the "other™ :.r"rrl m_d nepresent multiple indusiries

Relative to Peers

Less Reliance on Top 10 Tenancy with Smaller

Scale Properties
Average Investment Per Property (3mml]
$35 $33 520 %33 %27 %29 30 M9 N3 s27

ETOREy o VERDIT i RS prEn ces e e b {) PEPT

Limited Immediate-Term Lease Maturities

Wiaighted Average Leage Term (2 of Years)

f46 140 {108 125 5.8 00 111 5.8 9.2 8.3

22%

7% 19%

13%

&% B%

7%

kLY

2% %

srascy, & FCPT @ Cogss

i EEAT e St EACIT

Companies may dafing sarvice-onenied and sxpenianced-tased femants
tierenthy (including pesrs on 3 Mean of median bass wilh EFRT representng 3 weighied swerage) snd
d EFRT may ol be comparaiie

e U lev e 53ES reports . legresantng 45 3% of retad and reStawTEnT propeties ownad
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Public Net Lease REIT Benchmarking — Leverage and Dividend Sustainability

Low Leverage and Healthy Payout Ratio Underscore Sustainability of Current Income

Net Debt + Preferred/ EBITDAre Debt/ Undepreciated Gross Assets’

£7.0%
42.5%

T/ IN IAIN IV 4N 30 4% I86W IEO% I 1%

iy s B BTOEEY, f POPT PR @ A VALY [ 1 G- | - s et 4% FOPT VEALIT il BUEAr™ seumes  ®"==sg g Wl

Dividend Yield® 2019 AFFO PayoutRatio*

842% B47% B6.0% O7.0%
7o.55 B0.7%

Tp.49 T36%

- VEAEITES sromes g DUERE o o bun B e s & PCRT

& EVensts

2. Undeprecisied Gras
1. Dividend yiakd mpres
4. 2015 AFFD Payout

hdats for EFRT and thesse companes may not be comparshis. VER inciudes sdjustmasts for ines-quarsr disposiion acivity

esents the quodient of {1} mest recent deck eive manths endied December 11, 2005
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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
dited, in thousand e, Cap
{unaudited, in thousands) March 31, s
2020 -
Adjusted net oparating incoma (“NOI™)' 542 862 ForipaT 5 20
Straight-line remtal revenue, net’ (2.968) B
ny ’.l.l:r_‘_lul.\.ml 57%
Other amortization and non-cash charges 434
. e 4% FCPT 6.1%
Adjusted Cash NOH 40,330
Annualized Adjusted Cash NOI 161,320 Sy Bty 1%
Applied Cap Rate 825% 775% 7.25% 675% 625% P 7.3%
Imphed Real Estate Value $1,955.304
BTIORE £y T.7%
Mat Dabt (657,052)
|
Prepaid expenses and other assets, nelof 10,873 Wy SPIRIT 82%
deferredfinancing costs? it - - - . =
Dividend payable (21.295) - 33%
Accrued liabilities and other payables® (13.820) VEREIT & 8.4%
Total Mot E $1,274100
quity [ — 11.0%
Fully Diluted Shares Outstanding 92,504

Average T.5%

Price Per Share $13.77 $1514 $16.69 $18.47 $20.54

b i

g oosts meiated to our revolving credit facikty.
cdimes 3 far value

sied cash WO for the mas1 moently neporisd three monihs, s adusied for subsequent evenls, annaslzed.
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Appendix




Unsecured Credit Covenants

Covenant Summary and Compliance

Unsecured Covenants

Consolidated Leverage Ratio

Unencumbered Leverage Ratio

Consolidated Secured Debt
Leverage Ratio

Consolidated Fixed Charge
Coverage Ratio

Unencumbered Interest Coverage
Ratio

Tangible Net Worth (§ in 000s)

Calculation 03/31/20 Limit
Total debt / total asset value (TAV) 6. 7% 560.0%
1k /
Unsecured debt / ynencumberec 35 3% 60.0%
TAV
Consolidated secured debt /| TAY T4% 50.0%
Consolidated adjusted EBITDA / 45k 1 5x
Consolidated fixed charges
Unencumbered NOI / consolidated B 14k 1 Ty
unsecured interest axpense
Tangible net worth > Minimum 51448 863 1104 228

tangible net worth

on—June 2020
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Public Net Lease REIT Benchmarking — Liquidity Analysis

EPRT is in & Strong Liguidity Position Relative to Peers

Liquidity'/ Undepreciated Investments®

13.9% 138% 137%

87T BoW

Liquidity'/ Cash ABR at 1Q'20

1.8=

E s - B S w0 FCPT coolees YT vEADTE STORO

Liquidity'/ Projected 2020 Fixed Costs’

38

1.4x

e [ B e vt AFFCPT sowsemy san o BESST™ VAT STEREG

Liquidity'/ Projected 2020 Fixed Costs’and 2020
Debt Maturities*

E.Bx E.8x

3 Bx

1.4x 1.3x

Erzes Wl sy Byl SFCPT Ea=r=viatmg "reosy [ (5 e Sy By SDFCPT REar= sun b= ygati g =%
1 publichy-disciosed evanis
3 PRV OiVINg CAEON 1 acikry' | [N} undrEan COmMITMENIS on T iDans and (Iv) unseltied foraaed Squily ESUanNoEs

BCiaton: (ii) kans and dieect financing e
for the thate months ended March 31

Evabies and [iv) ass&ls he Saie
nuakzed, (i} estrnated annwal interest sxpense based on the curent
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Focused on Highly Fungible and Liquid Real Estate

Smaller-Scale Real Estate is Inherently More Liquid and Fungible

Smaller-Scale Net Leased Investments Smaller Average Property Size

3178

2.7 27

31.8
29

23.2

$13 e 202

o e WSS GFCPT DTE00 sanlen i puy sroscy VEIDITE @ sy 35 FCPT WEEAT™ s s ETESE e WEADIT i TOENG e

Appropriate Rent per Square Foot'? Lower ABR per Property??

1,402

STEEAD s VEAEIT I o amay secirs Mo [ Ee el - B DECPT e e SPCPT paEsnr wmsdums Lo@er  Jemer *re=t B VEAD T e
Eourca: Publc filmgs and press releaces
Kate: Essantal Froperies dats a5 of Mams 21, 2020, Public st lease REIT dafa as of mostresent repared guartes
1. EFR, 3RC and YVER siatistics caiculated based on (i) sotal cash ABR for the thees months ended Masch 31, 2020 and (1) the average square footage during Sech time.
2. GTY =& calcalated using GARFP AER.
3. EPR, SRC and VER statisbcs caloulated based on (1) total cash ABR for the thees months ended March nd (i} tha avarage property cosnt duning such tme
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Leasing Summary
Lease Escalations

Lease Escalation Frequency Lease Escalation Type
Welghted Average
Leasa Escalation Frequency % of Cash ABR Annual Escalation Rﬂ|91 i
Annusaily 79.6% 1.5%
Every 2 years 24 14
Every 3 years 1.0 14
Every 4 years 0.5 0.8
Every 5years 138 13
Evary & years 0.3 a7
Other escalation frequencies 13 13 Contractual
Flat 1 B SENA

92%

Total | Weighted Average 100.0%

* Leases contributing 99% of cash ABR provided for base rent escalation, generally ranging from 1.0% to 3.0% annually, with a
weighted average annual escalation rate of 1.5%, which assumes 0.0% change inannual CPI

+ 7% of contractual rent escalations by cash ABR are CPl-based, while 92% are based on fixed percentage or scheduled
increases

+ 58% of cash ABR denved from flat leases is atimbutable to leases that provide for contingent rent based on a percentage of the
tenant's gross sales at the leased property

1, 2020

0 BverEQE annual escalanon rae of (he entre pomfols &5 I B0 escalEnons coour annualy . For Eases in whch rent escalaes iy e greater of @ S1aned fusa pementage or CF| we nave
Escalation &g o e siated fixed parcentage in the leass As any Futune increasein CF| is unknowable af this tme, we have nod included sn increase in the st pursuant io these leases in e weighted aves
escaation mbe presenbed.
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Financial Summary - 1Q 2020

Consolidated Statements of Operations

Three Months Ended March 31,
{in thousands, except share and per share data) 2020 2019
(unaudited) (unaudied})
Revenues

Rental revenusat : s 35,542 -1 30,774

Interest on lpans and direct fnancing leases 1,938 32

Diher revenue T [l
Taotal revenues 41 487 31,107
Expenses:

Intarest 6,833 7,088

General and adminisiratives 7.536 4188

Property axpanaess ara 1,247

Depreciation and amoertization 13.012 8120

Proviion forimpakment of real estate ar3 1,440

Provision forlean losses 468 —
Total expenses Z8.595 22084
Other operating incomse:

Gain on dispostions of real estate, net 1,875 B78
Income from operations 14, 76T 8,699
Other (loss)/income:

Loss on repayment of secured borrowings® (924} -

Interest 23 1
Income beforeincome tax expense 14074 B, 790

Income tax expense 31 67
Hetincome 14,043 BT23

Net income atiributable to non-contralling interests (B4] (2 594}
Hetincome atiributable to etockholders and members g 13.859 g [ ]
Basic weighied-average shares outstanding op S22 402 45 2ap 247
Basic netincome parshare - 0.15 H 0.13
Diluted weighled-average shares outstanding Siddg 287 fagapnze
Diluted net income per share = 0.15 g 013

1. Imcludes contingent rent (based om 2 percentage of the tenant's gross sales at the leased property) of 3152 and $349 for the thres months snded March 31, 2000 and 2015, mspactively.
1. Imcludes reimbursable incoma from our tenasis of 5185 and 5743 for the these months ended Masch 31, 2020 and 2013, respectively

3. Dwuring the ihees months ended March 31, 202D, inchudes non-recurring expeases of 3857 foe costs and chasges incamed in connection with the termination of one of our executive of cees
4. |ntlndes reimbursable sxpenass from car =nants of $185 and 5743 for the three moaths esded kanch 31, 2000 and 015, respeciively.

5. Imcludes the wite-of f of 3524 of deferred financing costs during the thres months snded karch 31, 2020,
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Financial Summary - 1Q 2020
Funds from Operations (FFO) and Adjusted Funds from Operations (AFFO)

Three Months Ended March 31,
(unaudited, in thousands except per hare amounts) 2020 2018
Het income 5 14,043 s 8723
Depreciation and amortization of real estate 12,988 5,087
Provision forimparment of real estate k] 1,440
Gan on dispositions of real estate, net (1.B75) [ETE}
Funds from Operations 25529 18 584
Other non-recurring expensest 1,578 —
Core Funds from Operations 27,105 16,534
Adustments;
Straight-ine rental revenus, nel 3.191) (2.503)
Non-cash intarest expanze 534 i3l
Non-cash compensation expense 129 1,226
Other amortization expense 434 228
Other non-cash charges 468 3
Caplalized interes! expanss (95} (25}
Tran=zaction coats BT s
Adjusted Funds from Operations - 1 25813 2 17979
Het income per & hares:
Basic 3 Lis -] k]
Diuted ] 015 - D.13
FFO per shares
Basic 5 D28 - 023
Diduted -1 LI5 i L2g
Core FFO per sharez:
Basic i L3t i 033
Diuted 3 030 3 029
AFFD per shared:
Basic 3 (i 3 028
Diuted 5 025 -1 027

1. Inchssst non-recurnng expences of B850 for 3ocruals of SeVeranne payments and Sooelerahon of ROn-C3sh COMPSRSaNoN EXpERcE I CORNECTION Wih Ma tenmenation of ona of our Exacutive olBcers and ouf 3574 Ioss on
reparyment of secured boerowings. during the thees manths. ended Macch 31, 2020
Caloulatons exclude $120 and §155 from the numerator for the three months ssded March 11, 2020 and 2015, respectively, related to dividands paid on onvesied restricted share awards and restricted share woits

]
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Financial Summary - 1Q 2020

Consolidated Balance Sheets

March 31, 2020 December 31, 2018
(inthoysands, excegt shareand per share amounts) [unaydited) {audited)
ASSETS
Investments:
Beal estate investmenis, at cost
Land gnd mprovemanis - 632 628 g 583 279
Buildng and improvements 1,317, 406 1,224 682
Lease incentwe 5353 4 808
Construction in progress 11,558 12128
Intangile lease assets o0 582 74622
Total real estate nvestments, at cost 2,047 542 1,908 918
Less accumulaied depreciation and amortzation (1004731 (80,071}
Total real estate nvestments, net 1,947 068 1,818,843
Loans and direct fnancing lease recenvables, net 99 48T 52 184
Real astate investmanis held for zale, net 1.528 1241
Met investments 2,045,054 1,912,243
Caszh and cash eguivaients 1682 616 B304
Resztricted cazh 21,456 13,015
Straight-lna rant recaivable, net 28117 25,8526
Prepaid expanses and other assats, nat 14173 150959
Total agsets H 2305 446 ] 1,975 447
LIABILITIES AND EQUITY
secured bormowings, nel of deferred inancing costs 3 173,470 3 235,338
Unsacured term loans, net of deferred financing costs 825,770 445 588
Revolving credit faclity a5.000 48,000
ntangiie Eass liabities, nel 5.306 9.564
Dividend payabie 21.295 19,395
Accrued §abiities and oiher payables 54 G625 17.453
Total Rabilities 949 666 773334
Commitments and contingencies ot e
Stockhokders equity
Preferred siock, $0.01 par value; 150,000,000 authorized: none ssued and oculsianding &5 of March 31, 2020 and December 31, 2013 — —
Common stock, 50.01 par value; 500 000,000 suthorized; 81 945 249 and 83,761,151 esued and outstanding as of March 31, 2020 and
December 31, 2019, respectively 618 238
Additional paid-in capital 1,422 169 1,223,043
Disfriputions in excess of cumulative eamings {34,278} {27 432)
Accumelated other comprehensive lnas (30,830} (1,94%9)
Total etockholders' equity 1,348 300 1,154 450
Mon-controfing interests 7.360 1.663
Tatal equity 1,355 780 1202113
Total habilities and equity i PRI i 1375 447
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Financial Summary - 1Q 2020

GAAP Reconciliations to EBITDAre, GAAP NOI, Cash NOI and Estimated Run Rate Metrics

Three Months Ended
{unaudited in thowsands) March 31, 2020
Hetincome s 14,043
Depreciation and amorlization 13,012
interest expense 6,833
interest ncome {231}
ncome tax expense 31
EBITDA 33683
Provision for mpairment of real estate ar3
Gan on dispositons of real estate, nat (1.875)
EBITDAre 32,185
Adustment for current guarter acquistion and disposition aclivity 1,548
Adjustment to exclede other non-recurring expenses: 2,044
Adjustment fo exclude lsase termination fees and certain percentage renf2 (B8}
Adjusted EBITDAre - Current Estimeted Run Rate 35 978
Genaral and admnstrative 6,084
Adjusted net opeatngincoms (“NOI") 42 562
Straight-line rental revenue, nefi (2.866)
Other amortizalion expense 424
Adjusted Cash HOI i 40330
Annualized EBTDAre 5 128,744
Annualized Adjusted EBITDAre s 143,812
Annualized Adjusted N0 S 171,443
Annualized Adjused Cash NOI 5 161,320

1. These adjustments are made 1orefiect EBITDAR. NOE and Cash WO a5 it 3l myesiments in and JSpocitions of ieal &SLale mads denng e thres monihe ended March 31, 2000 kad sccurrsd on January 1, 2020

Adiustment sxclodes &
Adpstment sxchudes con

03

8 of non-pore expesses added back o computs Core FFO and our 3488 peovision forloan loss,
gent rent [based on a percentage of tha tenant's gross sales at the leased property)whess payment is subject o sxcesding a sales threshold specified in the lsase and lsass termination fess
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Glossary

Supplemental Reporting Measures and Other Terms

FFO, Core FFO and AFFOQ

Our reported results are presented in accordance with U.S. generally
accepted accounting principles ("GAAP™). We also disclose funds from
operations ("FFO"), core funds from operations ("Core FFO") and adjusted
funds from operations (CAFFO7), each of which iz a non-GAAPR financial
measures. VWe believe these non-GAAP financial measures are industry
measures used by analysts and investors to compare the operating
peformance of REITs.

We compute FFO in accordance with the definition adopted by the Board
of Governors of the Mational Association of Real Estate Investment Trusts
("NAREIT"). MAREIT defines FFO as GAAP nat incomea or loss adjusted to
exclude extraordinary items (as defined by GAAP), net gain or loss from
sales of depreciable real estate assets. impairment write-downs
associated with depreciable real estate assets and real estate-related
depreciation and amortization (excluding amortization of daferred
financing costs and depreciation of non-real estate assets), including the
pro rata share of such adjustments of unconsolidated subsidianies. FFO is
used by management, and may be useful to investors and analysts, to
facilitate meaningful compansons of operating performance betwaen
periods and among our peers primarily because it excludes the effect of
real estate depreciation and amortization and net gains and losses on
sales (which are dependent on histarical costs and implicitly assume that
the value of real estate diminishes predictably over time, rather than
fluctuating based on existing market conditions)

We compute Core FFO by adjusting FFO, as defined by NAREIT, to
exclude certain GAAP income and expense amounts that we believe are
infrequent and unusual in nature and‘or not refated to our core real estate
operations. Exclusion of these items from similar FFO-type metncs is
comman within the equity REIT industry, and management believes that

presentation of Core FFO prowdes iwvestors with a metric to assist in their

ation—June

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

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

FFO, Core FFO and AFFO do not include all items of revenue and
expense included in net income, they do not represent cash generated
fram operating activities, and they are not necessarily indicative of cash
available to fund cash requirements; accordingly, they should not be
considered altematives to net income as a performance measure of cash
fiows from operations as a liquidity measure and should be considered in
addition to, and not in lieu of, GAAF financial measures. Additionally, our
computation of FFO, Core FFQ and AFFO may differ from the
methodology for calculating these metncs used by other equity REITs and,
therefore, may not be comparable to similarly titled measures reported by
other aquity REMs
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Glossary

Supplemental Reporting Measures and Other Terms

We also present our eamings before interest, taxes and depreciation and
amortization for real estate ((EBITDA”), EBITDA further adjusted to
exclude gains (or losses) on salas of depreciable property and real estate
impairment losses (EBIMDA®="), net debt, net operating income (NOT7)
and cash NOI ("Cash NOI"), all of which are non-GAAP financial
measures. We believe these non-GAAR financial measures are accepted
industry measures used by analysts and investors to compare the
operating performance of REITs

EBITDA and EBITDAre

We compute EBITDA as eamings before interest, income taxes and
depreciation and amortization. In 2017, NAREIT issued a white paper
recommending that companies that report EBITDA also report EBITDAR.
We compute EBITDMAre in accordance with the definition adopted by
MNAREIT. NAREIT defines EBITDAre as EBITDA (as defined above)
axcluding gains (or losses) from the sales of depreciable property and real
estate impairment losses We present EBITDA and EBITDA® as they are
measures commaonky used in our industry and we believe that these
measures are useful toinvestors 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 and
not as measures of fquidity

EBITDA and EBITDAR do not include all items of revenue and expense
included in net income, they do not represent cash generated from
operating activities and they are not necessarily indicative of cash
available to fund cash requirements; accordingly, the should not be
considered altematives to nel income as a performance measure or cash
fiows from operations as a liquidity measure and should be considered in
addition to, and not in lieu of, GAAP financial measures. Additionally, our
computation of EBITDA and EBITDAre may differ from the methodology
for calculating these metrics used by other equity REITs and, therefore,

may not be comparable to similary titled measures reported by other
equity REITs.

Het Debt

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

‘We believe excluding cash and cash equwvalents and restricted cash
deposits held for the benefit of lenders from gross debt, all of which could
be used to repay debt, provides an estimate of the net contractual amount
of borrowed capital to be repaid, which we believe is a benseficial
disclosure to imestors and analysts

NOI and Cash NOI

We compute NOI as total revenues less property expenses NOI excludes
all other items of expense and income ncluded in the financial statements
in calculating net income or lass Cash NOI further excludes non-cash
items included in total revenues and property expenses, such as straight-
line rental revenue and other amortization and non-cash charges We
believe NOI| and Cash MOl provide useful and relevant information
because they reflact only those income and expense items that are
incurred at the property level and present such tems on an unlevered
basis

NOI and Cash NOI are not measurements of financial performance under
GAAP_ You should not consider our NOI and Cash NOI as altematives to
net income or cash lows from operating activities determined in
accordance with GAAP. Additionally, our computation of NO| and Cash
NOI may differ from the methodology for calculating these matrics used by
other equity RE[Ts and, therefore, may not be comparable to similarly
titted measures reported by other equity REITs
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Glossary

Supplemental Reporting Measures and Other Terms

Adjusted EBIT ! Adju NOI [ Adjusted h NOI

We further adjust EBTDARe, NOI and Cash NOI i) based on an estimate
calculated as if all investment and disposition actwity that took place
during the quarter had been made on the first day of the quarter, i) to
exclude certain GAAP income and expense amounts that we believe are
infrequent and unusual in nature and i) to eliminate the impact of lease
termination fees and contingent rental revenue from our tenants which is
subject to sales thresholds specified in the lease. We then annualize these
estimates for the cument quarter by multiplying them by four, which we
believe provides a meaningful estimate of our curent run rate for all
investments as of the end of the current quarter. You should not unduly
rely on these measures, as they are based on assumptions and estimates
that may prove to be inaccurate. Qur actual reported EBITDAR, NOI and
Cash MO for future periods may be significantly less than these estimates
of current run rates

Cash ABR

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

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 attributable to the leased
property (or proparties, 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 5279.8 million {including transaction
costs)

GAAP Cap Rate

GAAP Cap Rate means annualized rental income computed in
accordance with GAAP for the first full month after investment daded 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 manth after investment or disposition dinded by the
purchasa or sala price, as applicable, for the proparty.

Disclaimer

Essential Properties Realty Trust, Inc. and the Essential Properties Realty
Trust REIT are nat affiliated with ar sponsored by Gnfin Capital Essential
Asszet Operating Partnership, L.P. or the Gnffin Capital Essential Asset
REIT. information about which can be obtained at

(https /fwww gcear.com).
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