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Approximate date of commencement of proposed sale to the public:
As soon as practicable after this Registration Statement becomes effective.

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act
of 1933, check the following box.  ☐

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering.    ☒  File No. 333-230188

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(d) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.  ☐

If delivery of the prospectus is expected to be made pursuant to Rule 434, check the following box.  ☐

Indicate by check mark whether the Registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company or
an emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company” and “emerging growth
company” in Rule 12b-2 of the Exchange Act.
 



Large accelerated filer  ☐   Accelerated filer  ☐

Non-accelerated filer  ☒   Smaller reporting company  ☐

   Emerging growth company  ☒

If an emerging growth company, indicate by check mark if the Registrant has elected not to use the extended transition period for complying with any
new or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act.  ☒
 

 

CALCULATION OF REGISTRATION FEE
 
 

Title of Securities Being registered  

Proposed Maximum 
Aggregate Offering 

Price (1)  
Amount of 

Registration Fee
Common Stock, $0.01 par value per share  $40,525,000  $4,911.63
 

 

(1) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(o) under the Securities Act of 1933, as amended; this amount
includes shares of common stock issuable upon the exercise of the underwriters’ option to purchase additional shares. The Registrant previously
registered an offering of its common stock with a maximum aggregate offering price of $205,000,000 on a Registration Statement on Form S-11 (File
No. 333-230188), for which a filing fee of $24,846 was previously paid upon the filing of such Registration Statement.

This Registration Statement shall become effective upon filing with the Securities and Exchange Commission in accordance with Rule 462(b) under
the Securities Act of 1933, as amended.
 
  



EXPLANATORY NOTE AND INCORPORATION BY REFERENCE

This Registration Statement is being filed pursuant to Rule 462(b) under the Securities Act of 1933, as amended (the “Securities Act”), to register an
additional $40,525,000 of common stock, $0.01 par value per share, of Essential Properties Realty Trust, Inc. (the “Company”), comprising the same class
of securities covered by an earlier Registration Statement on Form S-11 (File No. 333-230188) (the “Prior Registration Statement”), filed by the Company
with the Securities and Exchange Commission (the “Commission”) pursuant to the Securities Act. The contents of the Prior Registration Statement,
including all exhibits thereto, are incorporated by reference into this Registration Statement.

The required opinions and consents are listed on an Exhibit Index attached hereto and filed herewith.

CERTIFICATION

The Registrant hereby certifies to the Commission that (i) it has instructed its bank to pay the Commission the filing fee set forth on the cover page of
this Registration Statement by a wire transfer of such amount to the Commission’s account at U.S. Bank as soon as practicable (but no later than the close of
business on March 14, 2019), (ii) it will not revoke such instructions, (iii) it has sufficient funds in the relevant account to cover the amount of such filing
fee, and (iv) it will confirm receipt of such instructions by its bank during the bank’s regular business hours no later than March 14, 2019.
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INDEX TO EXHIBITS
 
Exhibit
Number  Description

5.1   Opinion of Venable LLP

8.1   Opinion of Sidley Austin LLP with respect to tax matters

23.1
  

Consent of Ernst & Young LLP as to the consolidated financial statements of Essential Properties Realty Trust, Inc. and Essential Properties
Realty Trust Inc. Predecessor

23.2   Consent of Venable LLP (included as part of Exhibit 5.1)

23.3   Consent of Sidley Austin LLP (included as part of Exhibit 8.1)

24.1   Power of Attorney *
 
* Filed as exhibit 24.1 to the Registrant’s Registration Statement on Form S-11 (File No. 333-230188) filed with the Securities and Exchange Commission

on March 11, 2019.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets
all of the requirements for filing on Form S-11 and has duly caused this Registration Statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Princeton, New Jersey on the 13th day of March 2019.
 

ESSENTIAL PROPERTIES REALTY TRUST, INC.

By:  /s/ Peter M. Mavoides
Name:  Peter M. Mavoides
Title:  President and Chief Executive Officer

Pursuant to the requirements of the Securities Act, this Registration Statement has been signed by the following persons in the capacities and on the
dates indicated.
 

Signature   Title  Date

*   Chairman of the Board of Directors  March 13, 2019
Paul T. Bossidy    

/s/ Peter M. Mavoides   Director, President and Chief Executive  March 13, 2019
Peter M. Mavoides   Officer (principal executive officer)  

/s/ Hillary P. Hai   Chief Financial Officer (principal financial  March 13, 2019
Hillary P. Hai   and accounting officer)  

*   Director  March 13, 2019
Todd J. Gilbert    

*   Director  March 13, 2019
Anthony D. Minella    

*   Director  March 13, 2019
Stephen D. Sautel    

*   Director  March 13, 2019
Joyce DeLucca    

*   Director  March 13, 2019
Scott A. Estes    

 
*By:  /s/ Hillary P. Hai

 Hillary P. Hai
 Attorney-in-Fact
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Exhibit 5.1
 

March 13, 2019

Essential Properties Realty Trust, Inc.
902 Carnegie Center Blvd., Suite 520
Princeton, NJ 085420
 
 Re: Rule 462(b) Registration Statement (the “Registration Statement”)

relating to the Registration Statement on Form S-11
(1933 Act File No.  333-230188)                                                        

Ladies and Gentlemen:

We have served as Maryland counsel to Essential Properties Realty Trust, Inc., a Maryland corporation (the “Company”), in connection with
certain matters of Maryland law relating to the registration by the Company of up to $40,525,000 of shares (the “Shares”) of Common Stock, $0.01 par
value per share, of the Company, covered by the above-referenced Registration Statement filed by the Company with the United States Securities and
Exchange Commission (the “Commission”) pursuant to Rule 462(b) promulgated under the Securities Act of 1933, as amended (the “1933 Act”).

In connection with our representation of the Company, and as a basis for the opinion hereinafter set forth, we have examined originals, or
copies certified or otherwise identified to our satisfaction, of the following documents (hereinafter collectively referred to as the “Documents”):

1.    The Registration Statement in the form in which it was transmitted to the Commission under the 1933 Act;

2.    The charter of the Company (the “Charter”), certified by the State Department of Assessments and Taxation of Maryland (the “SDAT”);

3.    The Bylaws of the Company, certified as of the date hereof by an officer of the Company;

4.    A certificate of the SDAT as to the good standing of the Company, dated as of a recent date;

5.    Resolutions adopted by the Board of Directors of the Company (the “Board”) relating to, among other matters, the registration, sale and
issuance of the Shares (the “Resolutions”), certified as of the date hereof by an officer of the Company;
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6.    A certificate executed by an officer of the Company, dated as of the date hereof; and

7.    Such other documents and matters as we have deemed necessary or appropriate to express the opinion set forth below, subject to the
assumptions, limitations and qualifications stated herein.

In expressing the opinion set forth below, we have assumed the following:

1.    Each individual executing any of the Documents, whether on behalf of such individual or another person, is legally competent to do so.

2.    Each individual executing any of the Documents on behalf of a party (other than the Company) is duly authorized to do so.

3.    Each of the parties (other than the Company) executing any of the Documents has duly and validly executed and delivered each of the
Documents to which such party is a signatory, and such party’s obligations set forth therein are legal, valid and binding and are enforceable in accordance
with all stated terms.

4.    All Documents submitted to us as originals are authentic. The form and content of all Documents submitted to us as unexecuted drafts do
not differ in any respect relevant to this opinion from the form and content of such Documents as executed and delivered. All Documents submitted to us as
certified or photostatic copies conform to the original documents. All signatures on all Documents are genuine. All public records reviewed or relied upon
by us or on our behalf are true and complete. All representations, warranties, statements and information contained in the Documents are true and complete.
There has been no oral or written modification of or amendment to any of the Documents, and there has been no waiver of any provision of any of the
Documents, by action or omission of the parties or otherwise.

5.    The Shares will not be issued or transferred in violation of any restrictions on transfer and ownership contained in the Charter.

Based upon the foregoing, and subject to the assumptions, limitations and qualifications stated herein, it is our opinion that:

1.    The Company is a corporation duly incorporated and existing under and by virtue of the laws of the State of Maryland and is in good
standing with the SDAT.
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2.    The issuance of the Shares has been duly authorized and, when issued and delivered by the Company in accordance with the Resolutions
(and any other resolutions adopted by the Board or any duly authorized committee thereof with respect thereto) and the Registration Statement against
payment of the consideration set forth therein, the Shares will be validly issued, fully paid and nonassessable.

The foregoing opinion is limited to the laws of the State of Maryland and we do not express any opinion herein concerning federal law or the
laws of any other state. We express no opinion as to the applicability or effect of federal or state securities laws, including the securities laws of the State of
Maryland, or as to federal or state laws regarding fraudulent transfers. To the extent that any matter as to which our opinion is expressed herein would be
governed by the laws of any jurisdiction other than the State of Maryland, we do not express any opinion on such matter. The opinion expressed herein is
subject to the effect of any judicial decision which may permit the introduction of parol evidence to modify the terms or the interpretation of agreements.

The opinion expressed herein is limited to the matters specifically set forth herein and no other opinion shall be inferred beyond the matters
expressly stated. We assume no obligation to supplement this opinion if any applicable law changes after the date hereof or if we become aware of any fact
that might change the opinion expressed herein after the date hereof.

This opinion is being furnished to you for submission to the Commission as an exhibit to the Registration Statement. We hereby consent to the
filing of this opinion as an exhibit to the Registration Statement and to the use of the name of our firm therein. In giving this consent, we do not admit that
we are within the category of persons whose consent is required by Section 7 of the 1933 Act.
 

Very truly yours,

/s/ Venable LLP



Exhibit 8.1
 

  

SIDLEY AUSTIN LLP
787 SEVENTH AVENUE
NEW YORK, NY 10019
+1 212 839 5300
+1 212 839 5599 FAX
 
AMERICA • ASIA PACIFIC • EUROPE

March 13, 2019

Essential Properties Realty Trust, Inc.
902 Carnegie Center Blvd., Suite 520
Princeton, NJ 08540
 
 Re: Essential Properties Realty Trust , Inc.

Ladies and Gentlemen:

We have acted as special counsel to Essential Properties Realty Trust, Inc., a Maryland corporation (the “ Company ”), in connection with the
registration statement on Form S-11 (the “ Registration Statement ”) being filed by the Company with the Securities and Exchange Commission (the “
Commission ”) under the Securities Act of 1933, as amended (the “Securities Act”) in connection with the issuance and sale by the Company of common
stock, $0.01 par value per share (“ Common Stock ”) of the Company.

We inform you that any U.S. federal tax advice contained in this opinion is limited to the one or more U.S. federal tax issues addressed in the opinion.
Additional issues may exist that could affect the U.S. federal tax treatment of the transaction that is the subject of this opinion and this opinion does not
consider or provide a conclusion with respect to any additional issues.

In connection with this opinion, we have examined originals or copies, certified or otherwise identified to our satisfaction, of the Registration
Statement, the prospectus forming a part of the Registration Statement (the “ Prospectus ”), and such other documentation and information provided to us by
the Company or its subsidiary, Essential Properties, L.P., a Delaware limited partnership (the “ Operating Partnership ”), as we have deemed necessary or
appropriate as a basis for the opinion set forth herein. In addition, we are relying upon a certificate containing certain factual statements, factual
representations and covenants of an officer of the Company dated the date hereof (the “ Officer’s Certificate ”) relating to, among other things, the actual
and proposed operations of the Company and the entities in which it holds, or has held, a direct or indirect interest (collectively, the “ Company Group ”).
For purposes of our opinion, we have not independently verified the facts, statements, representations and covenants set forth in the Officer’s Certificate,
the Registration Statement and the Prospectus, or in any other document. In particular, we note that the Company Group may engage in transactions in
connection with which we have not provided legal advice, and have not reviewed, and of which we may be unaware. Consequently, we have relied on the
Company’s representation that the facts, statements, representations, and covenants presented in the Officer’s Certificate, the Registration Statement and the
Prospectus, and other documents, or otherwise furnished to us, accurately and completely describe all material facts relevant to our opinion. We have
assumed that all such facts, statements,

SIDLEY AUSTIN (NY) LLP IS A DELAWARE LIMITED LIABILITY PARTNERSHIP DOING BUSINESS AS SIDLEY AUSTIN LLP AND
PRACTICING IN AFFILIATION WITH OTHER SIDLEY AUSTIN PARTNERSHIPS.
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representations and covenants are true without regard to any qualification as to knowledge, belief, intent, or materiality. Our opinion is conditioned on the
continuing accuracy and completeness of such facts, statements, representations and covenants. Any material change or inaccuracy in the facts, statements,
representations, and covenants referred to, set forth, or assumed herein or in the Officer’s Certificate may affect our conclusions set forth herein.

In our review of certain documents in connection with our opinion as expressed below, we have assumed the legal capacity of all natural persons, the
genuineness of all signatures, the authenticity of all documents submitted to us as originals, the conformity to original documents of all documents
submitted to us as certified, conformed, photostatic, or electronic copies, and the authenticity of the originals of such copies. Where documents have been
provided to us in draft form, we have assumed that the final executed versions of such documents will not differ materially from such drafts.

Our opinion is also based on the correctness of the following assumptions: (i) the Company and each of the entities comprising the Company Group
have been and will continue to be operated in accordance with the laws of the jurisdictions in which it was formed and in the manner described in the
relevant organizational documents, (ii) there will be no changes in the applicable laws of the State of Maryland or of any other jurisdiction under the laws of
which any of the entities comprising the Company Group have been formed, which changes could have a material effect on the conclusions set forth herein,
and (iii) each of the written agreements to which the Company Group is a party has been and will be implemented, construed and enforced in accordance
with its terms.

In rendering our opinion, we have considered and relied upon the Internal Revenue Code of 1986 (the “Code”), the regulations promulgated
thereunder (“ Regulations ”), administrative rulings and other Treasury interpretations of the Code and the Regulations by the courts and the Internal
Revenue Service (“IRS”), all as they exist at the date hereof. It should be noted that the Code, Regulations, judicial decisions, and administrative
interpretations are subject to change at any time and, in some circumstances, with retroactive effect. A material change that is made after the date hereof in
any of the foregoing bases for our opinion could affect our conclusions set forth herein. In this regard, an opinion of counsel with respect to an issue
represents counsel’s best judgment as to the outcome on the merits with respect to such issue, is not binding on the IRS or the courts, and is not a guarantee
that the IRS will not assert a contrary position with respect to such issue or that a court will not sustain such a position if asserted by the IRS. This opinion
shall not be construed as or deemed to be a guaranty or insuring agreement.

We express no opinion as to the laws of any jurisdiction other than the federal laws of the United States. We express no opinion on any issue relating
to the Company, the Company Group or any investment therein, other than as expressly stated herein.
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Based on and subject to the foregoing, we are of the opinion that:

1.    Commencing with the Company’s taxable year ending on December 31, 2018, the Company has been organized in conformity with the
requirements for qualification as a real estate investment trust under the Code (a “REIT”), and its current and proposed method of operation will enable it to
continue to meet the requirements for qualification and taxation as a REIT. In addition, the Company’s qualification and taxation as a REIT depend upon its
ability to meet, through actual operating results, certain requirements relating to the sources of its income, the nature of its assets, its distribution levels and
the diversity of its stock ownership, and various other qualification tests imposed under the Code, the results of which are not reviewed by us. Accordingly,
no assurance can be given that the actual results of the Company’s operations for any one taxable year will satisfy the requirements for taxation as a REIT.

2.    Although the discussions set forth in the Prospectus under the heading “Federal Income Tax Considerations” do not purport to discuss all possible
United States federal income tax consequences of the ownership and disposition of the Company’s Common Stock, such discussions, though general in
nature, constitute, in all material respects, a fair and accurate summary under current law of the material United States federal income tax consequences of
the ownership and disposition of the Company’s Common Stock, subject to the qualifications set forth therein. The United States federal income tax
consequences of the ownership and disposition of the Company’s Common Stock by a holder of such stock will depend upon that holder’s particular
situation, and we express no opinion as to the completeness of the discussions set forth in the Prospectus under the heading “Federal Income Tax
Considerations” as applied to any particular holder.

This opinion has been prepared for you in connection with the filing of the Registration Statement. We hereby consent to the filing of this opinion as
an exhibit to the Registration Statement and to the references to our firm name in the Prospectus in connection with the references to this opinion and the
material United States federal income tax consequences of the ownership and disposition of the Company’s Common Stock. This consent is not to be
construed as an admission that we are a party whose consent is required to be filed with the Registration Statement under Section 7 of the Securities Act or
the rules and regulations of the Commission promulgated thereunder. This opinion is expressed as of the date hereof, and we are under no obligation to
supplement or revise our opinion to reflect any legal developments or factual matters arising subsequent to the date hereof, or the impact of any information,
document, certificate, record, statement, representation, covenant, or assumption relied upon herein that becomes incorrect or untrue.
 

Very truly yours,

/s/ Sidley Austin LLP
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Exhibit 23.1

Consent of Independent Registered Public Accounting Firm

We consent to the reference to our firm under the caption “Experts” in the Registration Statement (Form S-11 No. 333-230188) and related Prospectus of
Essential Properties Realty Trust, Inc. for the registration of shares of its common stock and to the incorporation by reference therein of our report dated
February 27, 2019, with respect to the consolidated financial statements and schedules of Essential Properties Realty Trust, Inc. and Essential Properties
Realty Trust, Inc. Predecessor included in its Annual Report (Form 10-K) for the year ended December 31, 2018, filed with the Securities and Exchange
Commission.

/s/ Ernst & Young LLP

New York, New York
March 13, 2019


