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revised financial accounting standards provided pursuant to Section 13(a) of the Exchange Act. O

ITEM 2.02 RESULTS OF OPERATIONS AND FINANCIAL CONDITION.

On February 14, 2022, Spirit Realty Capital, Inc. (the “Company”), issued (i) a press release reporting its results of operations for the fourth fiscal quarter ended
December 31, 2021, a copy of which is attached hereto as Exhibit 99.1, (ii) a supplemental report of financial and operating information of the Company for the
fourth fiscal quarter ended December 31, 2021, a copy of which is attached hereto as Exhibit 99.2, and (iii) a Q4 Investor Presentation, a copy of which is attached
hereto as Exhibit 99.3.

The information set forth in Item 2.02 and in the attached Exhibits 99.1 and 99.2 is being “furnished” and shall not be deemed “filed” for any purpose, including for
purposes of Section 18 of the Securities Exchange Act of 1934, as amended, and is not incorporated by reference into any of the Company’s filings, whether made
before or after the date hereof, regardless of any general incorporation language in any such filing.

ITEM 5.02 DEPARTURE OF DIRECTORS OR CERTAIN OFFICERS; ELECTION OF DIRECTORS; APPOINTMENT OF CERTAIN OFFICERS;
COMPENSATORY ARRANGEMENTS OF CERTAIN OFFICERS.

On February 9, 2022, Todd Dunn, a member of the Board of Directors (the “Board”) of Spirit Realty Capital, Inc. (the “Company”) since 2012, notified the Board
of his decision not to stand for reelection as a director of the Company. Mr. Dunn’s decision not to stand for reelection was not due to any disagreement with the
Company on any matter relating to the Company’s operations, policies (including accounting or financial policies) or practices. Mr. Dunn’s term will end upon
election and qualification of directors at the Company’s 2022 annual meeting of shareholders to be held on May 18, 2022.

ITEM 9.01 FINANCIAL STATEMENTS AND EXHIBITS

(d) Exhibits.

99.1 Earnings press release, dated February 14, 2022

99.2 Supplemental report of financial and operating information for the quarter ended December 31, 2021
99.3 Q4 2021 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.

Date: February 14, 2022

SPIRIT REALTY CAPITAL, INC.

By: /s/ Michael Hughes
Michael Hughes
Chief Financial Officer and Executive Vice President (Principal
Financial Officer)



Exhibit 99.1

liy, 0! SPIRIT Press Release

Spirit Realty Capital, Inc.
Announces Fourth Quarter of 2021
Financial and Operating Results
- Generated Net Income per Share of $0.34, FFO per Share of $0.88 and AFFO per Share of $0.85 -

- Invested $487.9 Million in Acquisitions and Revenue-Producing Capital Expenditures -
- Issued 4.2 Million Shares for Net Proceeds of $197.2 Million -

Dallas, TX— February 14, 2022 —Spirit Realty Capital, Inc. (NYSE: SRC) ("Spirit" or the "Company"), a net-lease real estate
investment trust ("REIT") that invests in single-tenant, operationally essential real estate, today reported its financial and
operating results for the fourth quarter ended December 31, 2021.

HIGHLIGHTS

« Generated net income per diluted share of $0.34 vs $0.24, FFO per share of $0.88 vs $0.73 and AFFO per share of
$0.85 vs $0.74, compared to the same quarter in 2020.

« Invested $487.9 million in the fourth quarter at a Cash Capitalization Rate of 6.38%, including the acquisition of 92
properties across 28 transactions with a weighted average lease term of 15.2 years.

+  Generated $4.8 million in gross proceeds from the disposition of four vacant properties.

« Entered into a new $500.0 million At-the-Market (“ATM”) Program in November 2021. Issued 4.2 million shares of
common stock to settle certain forward contracts, including all remaining forward contracts under the previous ATM
Program, generating net proceeds of $197.2 million. As of December 31, 2021, Spirit had unsettled forward contracts
for 56 thousand shares of common stock.

+ Maintained strong operational performance, with occupancy of 99.8%, Lost Rent of 0.04% and Unreimbursed Property
Costs of 1.4%.

* Received a credit rating upgrade from Moody'’s Investors Service on October 29, 2021 from Baa3 to Baa2.
* Had Adjusted Debt to Annualized Adjusted EBITDAre of 5.1x as of December 31, 2021.

« Held Corporate Liquidity of $532.0 million as of December 31, 2021, comprised of availability under the 2019 Credit
Facility, cash and cash equivalents and available proceeds from unsettled forward equity contracts.

CEO COMMENTS

“We had a great finish to the year, and | am especially proud of our acquisitions platform, which has really hit its stride. As we
enter 2022, our portfolio, balance sheet and systems are extremely well positioned to capitalize on the many opportunities we
see in the market that meet our rigorous underwriting criteria,” stated Jackson Hsieh, President and Chief Executive Officer.
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DIVIDEND

For the fourth quarter of 2021, the Board of Directors declared a quarterly cash dividend of $0.638 per share of common stock,
representing an annualized rate of $2.552 per share. The Board of Directors also declared a quarterly cash dividend of $0.375
per preferred share. The quarterly common dividend was paid on January 14, 2022 to stockholders of record as of December 31,
2021, and the preferred dividend was paid on December 31, 2021 to stockholders of record as of December 15, 2021.

2022 GUIDANCE

The Company maintains its previously announced guidance for fiscal year 2022:
e AFFO per share of $3.52 to $3.58
« Capital deployment of $1.3 billion to $1.5 billion (comprised of acquisitions and revenue producing capital expenditures)

« Dispositions of approximately $100 million

The Company does not provide a reconciliation for its guidance range of AFFO per diluted share to net income available to
common stockholders per diluted share, the most directly comparable forward looking GAAP financial measure, due to the
inherent variability in timing and/or amount of various items that could impact net income available to common stockholders per
diluted share, including, for example, gains/losses on debt extinguishment, impairments and other items that are outside the
control of the Company.

EARNINGS WEBCAST AND CONFERENCE CALL TIME

The Company's fourth quarter 2021 earnings conference call is scheduled for Tuesday, February 15, 2022 at 9:30am Eastern
Time. Interested parties can listen to the call via the following:

Internet: Go to www.spiritrealty.com and select the investor relations page at least 15 minutes prior to the
start time of the call to register, download and install any necessary audio software.
Phone: No access code required.
(877) 407-9208 (Domestic) / (201) 493-6784 (International)
Replay: Available through March 1, 2022 with access code 13726118.

(844) 512-2921 (Domestic) / (412) 317-6671 (International)
SUPPLEMENTAL PACKAGES

A supplemental financial and operating report and associated addenda that contain non-GAAP measures and other defined
terms, along with this press release, have been posted to the investor relations page of the Company's website at
www.spiritrealty.com.

ABOUT SPIRIT REALTY

Spirit Realty Capital, Inc. (NYSE: SRC) is a premier net-lease REIT that primarily invests in single-tenant, operationally essential
real estate assets, subject to long-term leases.

As of December 31, 2021, our diverse portfolio consisted of 2,003 retail, industrial and other properties across 49 states, which
were leased to 321 tenants operating in 35 industries. As of December 31, 2021, our properties were approximately 99.8%
occupied. More information about Spirit Realty Capital can be found on the investor relations page of the Company's website at
www.spiritrealty.com.

INVESTOR CONTACT

Investor Relations
(972) 476-1403
InvestorRelations@spiritrealty.com
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FORWARD-LOOKING AND CAUTIONARY STATEMENTS

This press release may contain forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended, Section 21E of the Securities Exchange Act of 1934, as amended, 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 and phrases such as
“preliminary,” “expect,” “plan,” “will,” “estimate,” “project,” “intend,” “believe,” “guidance,” “approximately,” “anticipate,” “may,”
“should,” “seek,” or the negative of these words and phrases or similar words or phrases that are predictions of or indicate future
events or trends and that do not relate to historical matters but are meant to identify forward-looking statements. You can also
identify forward-looking statements by discussions of strategy, plans or intentions of management. These forward-looking
statements are subject to known and unknown risks and uncertainties that you should not rely on as predictions of future events.
Forward-looking statements depend on assumptions, data and/or methods which may be incorrect or imprecise, and Spirit may
not be able to realize them. Spirit does not guarantee that the events described will happen as described (or that they will
happen at all). The following risks and uncertainties, among others, could cause actual results and future events to differ
materially from those set forth or contemplated in the forward-looking statements: industry and economic conditions; volatility
and uncertainty in the financial markets, including potential fluctuations in the Consumer Price Index; Spirit's success in
implementing its business strategy and its ability to identify, underwrite, finance, consummate, integrate and manage diversifying
acquisitions or investments; the financial performance of Spirit's retail tenants and the demand for retail space, particularly with
respect to challenges being experienced by general merchandise retailers; Spirit's ability to diversify its tenant base; the nature
and extent of future competition; increases in Spirit's costs of borrowing as a result of changes in interest rates and other factors;
Spirit's ability to access debt and equity capital markets; Spirit's ability to pay down, refinance, restructure and/or extend its
indebtedness as it becomes due; Spirit's ability and willingness to renew its leases upon expiration and to reposition its
properties on the same or better terms upon expiration in the event such properties are not renewed by tenants or Spirit
exercises its rights to replace existing tenants upon default; the impact of any financial, accounting, legal or regulatory issues or
litigation that may affect Spirit or its major tenants; Spirit's ability to manage its expanded operations; Spirit's ability and
willingness to maintain its qualification as a REIT under the Internal Revenue Code of 1986, as amended; the impact on Spirit’s
business and those of its tenants from epidemics, pandemics or other outbreaks of iliness, disease or virus (such as the strain of
coronavirus known as COVID-19); and other risks inherent in the real estate business, including tenant defaults, potential liability
relating to environmental matters, illiquidity of real estate investments and potential damages from natural disasters discussed in
Spirit's most recent filings with the Securities and Exchange Commission (“SEC”), including its Annual Report on Form 10-K and
subsequent Quarterly Reports on Form 10-Q. You are cautioned not to place undue reliance on forward-looking statements
which are based on information that was available, and speak only, as of the date on which they were made. While forward-
looking statements reflect Spirit's good faith beliefs, they are not guarantees of future performance. Spirit expressly disclaims 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.

LT LTS LT ] LTS ” o« ” o« LT

NOTICE REGARDING NON-GAAP FINANCIAL MEASURES

In addition to U.S. GAAP financial measures, this press release and the referenced supplemental financial and operating report
and related addenda contain and may refer to certain non-GAAP financial measures. These non-GAAP financial measures are in
addition to, not a substitute for or superior to, measures of financial performance prepared in accordance with GAAP. These non-
GAAP financial measures should not be considered replacements for, and should be read together with, the most comparable
GAAP financial measures. Definitions of non-GAAP financial measures, reconciliations to the most directly comparable GAAP
financial measures and statements of why management believes these measures are useful to investors are included in the
supplemental financial and operating report, which can be found in the investor relations page of our website.

(SRC:ER)
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SPIRIT REALTY CAPITAL, INC.
Reconciliation of Non-GAAP Financial Measures
(In Thousands, Except Share and Per Share Data)

(Unaudited)
FFO and AFFO
(Unaudited) Three Months Ended December 31,
2021 2020
Net income attributable to common stockholders $ 41,782 $ 26,583
Portfolio depreciation and amortization 64,259 54,909
Portfolio impairments 4,795 11,547
Gain on disposition of assets (1,672) (12,347)
FFO attributable to common stockholders $ 109,164 $ 80,692
Gain on debt extinguishment = (25)
Deal pursuit costs 276 802
Non-cash interest expense 1,928 2,770
Straight-line rent, net of uncollectible reserve (8,817) (5,491)
Other amortization and non-cash charges (598) (705)
Non-cash compensation expense 3,507 2,914
Costs related to COVID-19(1) 26 358
AFFO attributable to common stockholders(2) $ 105,486 $ 81,315
Dividends declared to common stockholders $ 81,378 $ 71,748
Dividends declared as a percent of AFFO 7% 88%
Net income per share of common stock — Basic $ 034 § 0.24
Net income per share of common stock — Diluted $ 034 $ 0.24
FFO per share of common stock — Diluted(3) $ 088 % 0.73
AFFO per share of common stock — Diluted(3) $ 085 $ 0.74
Weighted average shares of common stock outstanding — Basic 123,798,904 109,730,035
Weighted average shares of common stock outstanding — Diluted 124,194,961 109,852,290

1
() Costs related to COVID-19 are included in general and administrative expense and primarily relate to legal fees for executing rent deferral or abatement agreements.
(2) AFFO for the three months ended December 31, 2021 and 2020 includes $0.6 million and $2.2 million, respectively, of deferred rental income recognized in conjunction with the FASB's relief for
deferral agreements extended as a result of the COVID-19 pandemic.
(3) Dividends paid and undistributed earnings allocated, if any, to unvested restricted stockholders are deducted from FFO and AFFO for the computation of the per share amounts. The following
amounts were deducted:
Three Months Ended December 31,

2021 2020
FFO $0.2 million $0.2 million
AFFO $0.2 million $0.2 million
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SPIRIT REALTY CAPITAL, INC.
Reconciliation of Non-GAAP Financial Measures
(In Thousands, Except Share and Per Share Data)

(Unaudited)
Adjusted Debt, EBITDAre and Adjusted EBITDAre
Adjusted Debt December 31, 2021
2019 Credit Facility $ 288,400
Senior Unsecured Notes, net 2,718,641
Mortgages payable, net 5,551
Total debt, net 3,012,592
Unamortized debt discount, net 10,824
Unamortized deferred financing costs 20,334
Cash and cash equivalents (17,799)
Adjusted Debt 3,025,951
Preferred Stock at liquidation value 172,500
Adjusted Debt + Preferred Stock $ 3,198,451
Annualized Adjusted EBITDAre De%:fnrltgriqf'ggz .
Net income $ 44,369
Interest 25,131
Depreciation and amortization 64,402
Income tax expense 146
Gain on disposition of assets (1,672)
Portfolio impairments 4,795
EBITDAre 137,171
Adjustments to revenue producing acquisitions and dispositions 5,801
Construction rent collected, not yet recognized in earnings 309
Deal pursuit costs 276
Costs related to COVID-19(1) 26
Non-cash compensation expense 3,507
Adjusted EBITDAre 147,090
Adjustments related to straight-line rent(2) (82)
Other adjustments for Annualized EBITDAre(3) 105
|Annua|ized Adjusted EBITDAre $ 588,452 |
Adjusted Debt / Annualized Adjusted EBITDAre(4) 5.1x
Adjusted Debt + Preferred / Annualized Adjusted EBITDAre(4) 5.4x

1) Costs related to COVID-19 are included in general and administrative expense and primarily relate to legal fees for executing rent deferral or abatement agreements.

2) Adjustment relates to prior period straight-line rent recognized in the current period.

3) Adjustment relates to prior period property costs recognized in the current period.

4) Adjusted Debt / Annualized Adjusted EBITDAre would be 5.1x and Adjusted Debt + Preferred / Annualized Adjusted EBITDAre would be 5.4x if all 56 thousand shares under open forward sales
agreements had been settled on December 31, 2021.
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Net income per share of $0.34, FFO per share of $0.88 and AFFO per
share of $0.85

Operational Performance: Occupancy of 99.8%, Lost Rent of 0.04% and
Unreimbursed Property Costs of 1.4%

Invested $487.2 million, including the acquisition of 92 properties, and
generated gross proceeds of $4.8 million on the disposition of four vacant
properties

Issued 4.2 million shares of common stock to settle certain forward contracts,
generating net proceeds of $197.2 million

Ending Corporate Liquidity of $532.0 million and Adjusted Debt /
Annualized Adjusted EBITDAre of 5.1x
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§ Q4 2021 OVERVIEW
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I CONSOLIDATED BALANCE SHEETS

$ IN THOUSANDS, EXCEPT SHARE AND PER SHARE AMOUNTS

Assats
Real estate assats hisd

Tar Investment

£ 2518715 ]
4,962,203
Less! accurmuiated depraciation [1,033,391) R
Tatal real eatate sssets hald for Investme AdEE3T 5.542 278
Intamgible lease ass af 426,972 367,289
Real estate assets under direct :'lnc\uncln[lI leases, nat 7442 744
Feal estale assats held for sate. net a.264 20821
Loans receivabie, nat 10,450 =
Mt nvestmenls £,898 B55 6.943 B30
Cash and cash sguivalents 17,799 03
Daferrad costs and othar assats, nat 184818 53
Gaodwill 225,600
Total assets ] T.3308TD &
Liabilities and stockhalders' eguity
Liakilitias:
Ravolving credit tacllities ¥ 288 400 5 =
s 1
Senior Unsecured Motes, net 2. 718641
Mortgages payable, net 5,061
Convertible Motas, net = 188,102
Total debi, net 3.012 6592 2.506.341
Intangibde Rt 128,077 303
Aocounis % d expenses and ather lak 1504052 167 423
Tatad liabifities 3.331.071 2. 795666
Slechholders’ aquity:
Preferred stock and paid in capstal, $0.01 par value. 20,000,000 shares authorized: 6 800,000 shares issued and 165477 166177
cutstanding at both December 31, 2021 8 2020 T e
Common stock, 50005 par value, 350,0 5 aulhorized: 127 693,255 and 114,812 615 shares issued anid 6,385 5741
cutstanding at December 31, 2021 and 2020, respactively
Capetal in excess of common stack par value E6T1440 B, 126503
Accumulated defic 12.840,356) {2.688,647)
Actumulated other comprahensie loss 15,847T) {8,664}
Todal stockhalders’ aquity 3,099 799 3601120
Todal liabilities and stockholders’ cquity - 7,330,870 5 B.E08 TRE
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I CONSOLIDATED STATEMENTS OF OPERATIONS

$ IN THOUSANDS

iUnaudited) Three Months Ended December 31,

Reveneas.

Rertal incom! & 166,616 3 128,432 % E06,000 3 AT0,501
Irterest income on loans receivable 29 20 338
Eamad Income from direst financing leases 132 132 526 571
Re party Tee ETH
Dther 1] 278 &8 1,736 1,469
Total revenues 156 055 138,532 &08.350 483,617
Expenses:

General and adménistrative 11,984 52,608

Property ¢ reimbursabés) 5549 6,273

D=l pursiit o

(=51

Cepreciation and amortization 64,402 44,624

4,785 11,547 23,760 81,476

Total expenses 113212 111367 448,363 473,565
Cther incamiz;

Gain (I exiinguishment = 25 (29, 18E) (7.227)
Gain o ol assats 12,347 41,468 24,156
Total other income 12,372 12,282 16,929
Ihearme Bbafore incaime Loy (expense) banalil 28,037 172 309 26,981
Income tax Jaxpensa) benatit [14&} 133 L1 [27¥3)
Net income 44 369 0170 171,702

Devidends paid te preferad shareholdars 2 658T] [2,58T i 510}

Nat income attributable to comman stockholders ] 41,782 ] 26,583 % 161,352 ]




I FUNDS AND ADJUSTED FUNDS FROM OPERATIONS

$ IN THOUSANDS, EXCEPT PER SHARE AMOUNTS

Mat nceme atirlbutabla to common siockholders 3

P depreciathan and amorization

Po 0 IMpasnm

Gairn on dispos(tion of agsats {1.672)
FFO attributable to common stockholders % 109,16
{Gain} loss on debt extinguishmeant B
Deal pursuit costs 278
Mon-cash interest oapensn 1.928
Stralght-line rent, nat of uncollectible resene {8,817
(Other amonization and non-cash charges 1598
on-cash compensation expense 3007
Cests related to COVID-191 28
AFFQ attributable to common stockholdars? 13 105 486

vdends declared to commen steckholders 1] B1,378

d a5 a percent of AFFD TTH

Mat incoms per share of commen stock - Basic £ O34
incame per sharg of commoen Stock - Dilutad £ 024
poer share of comman stock - Dilgted * £ B8
AFFD par share of cornmon stock - Dilutad 2 14 LBS
AFFD per share of common stock, exchuding cut-ol-periad COVID-19 amounts = Diluted *4 A
Weighted average shares of common stock sutstanding - Basic {23, 798,904

ahares of cor 124,194 961

ghited av

N slock autstanding -

Thies Mentis Ended
201

roogniz

]

(]

W

s

26,583

(12,347
20,892
[230)
B2
2970
(5.491)
[T05)
2914
358
#1318

T1748

88%

0.24
0.24
0.73
0,74

P

106,730,035
109,852,290

151,352
244 063

23. 7B
{41 4EE)
387,687

1,135
8800

394,085

306,325
TR

O

o

16358
212,038
81478
124,156}
285718
rz27
2432
12428
{11,876}
(918}
12,640

. TOB
309,447

206,608

285
L FL

104,357 GE0

1.535,.384




OTHER NON-GAAP RECONCILIATIONS

$ IN THOUSANDS

Adjusted

5 DEE 400
2718641

Mortgages payable. net

Total dabt, not

Linamg i debt discount, net

bn red fir

(17,7991

Cagh and eash aquival

O

Adjusted Debt 3,025,951
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Adjusted Dabi + Prefemed Stock §

Annualize justed EBITDAR
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nierest
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Jiop

N RKpE
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COVID-19 26
Mor-cash sor AXPE 3 607
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04 2021
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I DEBT SUMMARY AND MARKET CAPITALIZATION

ber 31,

% In Thousands

2019 Credit Facility!

Senlor Unsecured MNotes

Senicr Notes due 2026

r Wotes dus 2027

s cue 20030

Tenior Notes die 2
Unamartized net discount and def

Carmying smour

CMEBS®

2 CMBE |par

Tatal Debt, net

Entemprisa Value:

stad Dokt

Preferret k al liquidatian value

Comrmon market equity

Tatal Enterprise: Vahse

errod financing cosis

"

3,012 532

6,142,581

9.341.042

Inlerast
Rate 1

2,45 T
320 R
a i

Ol HZF 2023 2024 3

I I-. I I
i g2k 2006 2037 F028 2029 2030 X031 2032

Senior Unsecured Note Covenant Compliance
36.9% 0.1%

Tatal Debtt




I NET ASSET VALUE (NAV) COMPONENTS

$3.2B

Debt and Equity

Market Value of Real Estate

$586.5M Annualized Adjusted Cash NOI $3.0B Debt Principal’

$588.1M Annualized Base Rent $172.5M Preferred Equity Liquidation Value

$8.0M Met Book Value for Vacant Assets

$68.5M $185.2M

Other Assets Other Liabilities

$17.8M Cash and Cash Equivalents $84.6M Dividends Payable

$11.0M Loan Recelvable Principal Outstanding $100,5M Accounts Pavabie: Accrust Expensss:

$39.7M Tangible Other Assets and Other Tangible Liabilities

127,466,100

3 4 pnlion & comgnsod of 2084 millon urder the 2019 Credil Facility, $2, P53.0 million of Senlor Urseciured Notées and 554 mifion of mongages

i
“Tedal mEstarding sharns A5 of December 31, 2071, less 0.2 millien unvesind resticied shares. Exchides 56 Mhnisand shares. of Comman s10ck IBRUaRG undes oRen Tansand sontracts Bk | Illll‘lll




I NET INVESTMENT ACTIVITY

B nvestments (Gross Investrment) B Dispositions (Gross Proceeds)

._.---—
z 48
T E
< 3
- =
g 2
E - $ 191,508
n £
2w
£=

Activity (% In Thousands)

Acguisitions

012021

&
g Lease Tenm (Ve
ua Producing CapEx:
Gr el 3
Cash Capitalization Rate
Total Gross Investment %
Total Cash Capltalizatlon Rate
ilions
ar of Wacant Propaer
Frapernties 3
Tolal Gross Proceeds 3

Disposition Capitalization Rate®

% 283,676 § 294,200
% 74,645
% 7.648
Q2 2021 Q32021

% 487,890

I 54,830

Q4 2021

& ] 2412 8
731
191,508 & 283676 % 294200 &%
T.5TH T.07% T2T%
1 ¥ 3
1 & =
98832 § 61514 % ]
12874 % 74645 3 748 8
7.02% 4.00%

24.013

B.52
487,890
B.38%

$ 26.431
B.41

$ 1257274

6.93%

10

8

$ 71,403

$ o997

4404

Q4 2021 Acquisitions

Asset Type and Tenant Industries®




I TOP TENANCY AND PORTFOLIO MIX

Top 20 Tenants

Number of

Tanant Concapt Praperties

LIFE TIME Life Time Fitness a
]

Church's Chicken

Bl's Wholasala Club

At Hamea 14
Harne Drepo a

Circla K T

Ballar Traa / Family Dollar 111

GRM 105

Walgresns 33

VS pharmacy’ CVS 23
PartyCity Party City 3
FSILPII;I!.. ;l BlueLinx 3
CARMaX Carhdax &
BAMK OF AMERICA %5 Bank af .
MHOHLS Hiohl's 13
(M1 EVENT I8 Main Event g
FedEx FedEx [
Efﬁ I:I .h.“'u: Mac Papers + Packaging i8
DOLLAR GEWERAL Dallar General B0

Totad Top 20 23

t 1l

Diverse Portfolio®

% of :
ABR st ributian

Warghpizse Gl

Imdustrial
Diher®
Difice

Serdice Retail
Discretionary Retail
Non-Discretionary Retail

NON-RETAIL RETAIL

wrilerlying Teranl operalions & an-rel rdustries. mdicatsd by green. rapresant the undeslyr MO Y L




J PORTFOLIO HEALTH
>

mvestment Grade Approximately 85% is $100M or Greater

0.0
1w
E 7.5
2 BO.0%
i
1]
= E 40.0%
g
a
=]
1“'; & 20.0% = & 655, 110 106N
/ \ 4. 6% 5.9% A
i 0.8%
0.0 — = [ ]
ale Fll_-|_|r_:'l,|r|_:-'1 )
5 L L B -
A g e, i e, iy, 5 iy, 205
y "y "o, “ag,, o

Publicly Owned?

Spirit's Public Exposure?
Private Equity Owned

60.0%

2 51.9%

Other 46.7% 48.8%
400 36.7%
Weighted Average =
Unit Level Coverage 2 2 20.0%
Combined Unit Level S
s . g 2 00%
and Corporate Coverage Gia i i o
" 1 i S&P 1 1
|.|| i
[teth]




I GRANULAR AND LIQUID PORTFOLIO

Properties by Properties by Properties by
Real Estate Investment Building Square Footage Annualized Base Rent
=s150v [ =6 = 75k (I =srson I -
s10.0M- 1500 [ =+ 7o - 750 I 18 ges0K- ¢7son [ 44
£7.5mM-g1o00 [N 27 65K - TOK || 14 SHE0K - SE50H, 58
ssom-s75y [ 15 e0% - 656 1 a8 $500K - $550n [ 28
s450-t5.00 N 5 GEK -s0K | 20 san0k - s5008 [ 31
seom-3454 I 23 50K -55K W 30 s400K - ga50r [ 40
350 -34.00 N 71 a5k -sok B a2 san0k - sq00n [ 54
szom-s3sy [ - a0k -ask B 26 $300K - 53500 [ 74
s2em-s30v N 100 35k - 40K [l 28 g0k - s200n R o5
sz.om- 3250 [ 112 - 30k Il 29 szook - 52500 | 152
srsm-szon [ - 25¢ - 30K I 29 g0k - g200x [ 145
s126m-3150 [ -0 20k -254 [ &2 sazsk - S1son [N 153
s1om-s1 sy [N - 15K -208 I =2 s100k - 31254 [
10k -15« NN 170 s75k- 200k N -
sk - 106 [N - g5k - ¢75 [ 2
25K- sk I s25i-ssoi I o=
<5250k || & < 254 I 1 <25 ] 22
]
Median: $1.8M Median: 6.9K Median: $132.1K
o |l




PORTFOLIO DIVERSIFICATION

Maorthegst

Mig-Atlantic

Pacific Southwest

M. 0,.5%

TS ™ 41% AZ 1.7%

FL M 3.9% [ [u] MS 18% MA 1.2% HNH 0.8%
Gl I 3.4% SC Pa 168% ] 1.0% Wl 0.5%
OH MY 34k Al KY  16% KS  10% 0 0%
[+ R 1.3% D () 1.3% AR 0.9% CT 0.

Hepresent less than 0.1% of ABR.




I LEASE STRUCTURE, EXPIRATIONS AND ESCALATIONS

$ IN THOUSANDS

Number of Owned Propertles 54 {In thousands) Annualized Bas

2022 30 B 5 9838 1.5%
2023 83 2174 24 586 4.2
2024 48 1,565 17 6566 30
2025 53 1,547 19318 3.3
2028 125 4,144 42,069 il
2027 150 3778 48,025 82
2028 119 2267 33.091 5.6
2029 315 2832 42 096 72
2030 TE 2,384 23.314 4.0
2031 71 4,378 34 815 59
Therealter 927 22,721 293,613 49.9
Wacant® i 485 - -
Tatal owned propertics 2,003 49,145 $ 588,131 100.0%:

Lease Structure
of ABR)

‘E—t ks R - W @ 0 Eoe ok Combrsciual
gggaddgd AN A dg Fixes 3
@& o L
& Increases
73.68%
Pl
Ralated
16.2%
6.2 o
44.0% 2.4%
Master Lease Eorward Same
Store Sales
Flat
® 0 PO R T T ~ Y — S~ S~ S N, R I | 10.2%
- o s I TS R Rt 3 VS B i
oM oM o® H oW oW oo o ;oW -
o or oo oo OO o ooy

.|i|||.

maIl-Enan propestis - | ! ! !

Wacant squary Teet Incluckss

0 SOUARD ToaagEs on
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NON-GAAP DEFINITIONS AND EXPLANATIONS

Fureds fram Opssadions (FFO} and Adjusied Funds from Jperatbons
{AFFY) FFO = a supplemental nor-GAAP financal measuwe
akaiEted i Bocardanca with The standards astablahad by NAREIT,
FFO represents reet income (loss| atiributable to common
snckholden [Eomputed insccordanos wilh GAAPR), mecduding real
estate-related depraciation ard amartization, Impairment charges
and net {gains) losses from property deposibons. We belee that
FF iz banedicial to inveslnrs &5 & S18ring point in messwring cur
operationa performance. Specifically, inexcioding real estate:
redaied deprecistion and Amorizaton, gains ond kosses from
property disposticns and Impalment charges, which do not relate o
or ars not ndicstive of aperating performance, FFO provdes 2
performanca meagure thal, whan Comparad pear-ovaryanr, Capmins
trerats in oocumancy rates, rertal rates and operativg costs. We also
belinvs that & & widely recognized messurs of the psrormaencs of
equity REITS, FFO will b used by invesiors as a basks 0 compane our
pperating performance with that of other egusy AEITs. However,
hgcaue FRO qachides deprocation and amertizatien and does not
papbura the changes in the value of our properties that resulk from
uge of inadhet conditians, sl of which hove real economic effecs
and eould materially imaa et cur results from apesatiang, the ublity of
FFO as a measure of our performance is limted

AFF s a ron-GAAF financial measure of cperaling pefamance
used by i enmparss in the RET rdustiy. We adjust FRG w
eliminate the imgact of cestain ems that we balleve are not
indicatwe of our core aperating perormance, =uch as net [gairs)
loresad o dalt astingudshmwnt, daal purast ooete, detaull intorast
and f2es on NonECOUTRe MOTEIRE incehtednoss, osts associated
wilh Lermination of interest rale swaps, tosts related to the COVID-
18 pandemic, and certain nor-cash Bers. These certain non-cash
termns mdude norn-cash inberest sspense [comprsed of amordizztion
of defarred Francing costs Bl amaatization of nef dabt
disecunt/prermium), non-oash revernues [comrpnsed of siralght-Sne
arily sl of Bad debt wepense, amonization of kase intangibles, ard
AMEmFALaN of Net premiumdEceunt on 1ans receadle), and non.
CHSN DOMpEnSItion SgEnse,

Difer eguity REITs may not cakulaie FFO and AFFD as we do, and,
noeande gl our FFO arnd AFFO may fol Be comparable o sush otbser
equiy AEITs’ FFC and AFFD. FFD andd AFFO oo not represent cagh
penerated from opesating activiies determined m accordance with
GAAF, ara not neceasiriy indicative of cash avadahia o furd cash
nedds and should oriy be considered a supplement, and not an
allesrative, 1o el income (loes| attrilutable to common
sipckhoidens [compted In accordance with GAAFR} as A performance

mEmFre.

Adjusted Delrt represents mierest bearing debq [reported in
acpordance with GAAF) adjusted to esclude unamortired detd
digcount/premium and deferad finaraing coats ard iedicad by
cash and cash equsvalens and restricted cxch. By secludng thess
Binourds, e mEult provides an estimabs of the contractual amounl
of borrowed capital i be repa
belieye thie calculation consttutes = benedioa! supplemsntsl non-
GAAR financial distdosusrs [ invesiors n undarstancding our financial
canditian.

EBITDAre, Adjusted EBITDAA: and Ansualized Adjustad EBITDA
ERITDHe is a non-GAAF fmancial measurs compuded m acoordance
with the slardarde extab@ahed by MAREIT, ERITDAR rapiaaarts nat
incomse {loss) {computed in accordance with GRAP|, excluding
interest gapsnse, incoms 1ax sapenss, depreciation ard
amaiizatian, ret (gaing) lsses from praperty disposilons and
impaimment charges.

Adpusted EBITDAR renresents ESITDAR &= adjusted for revenue
producrg scquisRions ard dispositions fof the gquirtes (& if such
acquisitions and dspositions had ooo
guaner|, construction rent collected, not vet recognized in earmings,
arsl Tor othar ceatain lbems that we baligvs are nof indicative of our
care aperating performance. These cther cefain items include deal
pursuil costs, Pul (Bains) losses on debt extl ahrment, coels
related to the COVID-19 pandemic, and non-cash compensation
expense. We focus our busmess plans 1o enable us fo sustsn
increasng sharahel e valug, Acerdingly, wa baliave That echiding
these fems, which are not key dnvers of our investment decisions
ared may cause short-term Muctuations in net income, prnides 8
useful suppl nkal meeasune 0 Invesicers and analysts N assessing
the net earnings contribation of owr real estste portfolic. Becauss
thosa Measned & nel fepeaent rel incem (lees) that ia computed
in accardance with GRAP. they should only ke considered a
supplernerd, ard not on sRarmathes, Lo T i {loss] {corpubed
In Accardance wiah GAAF] A5 0 pesTamiEnce Measure,

Arnaliped Aciusied ERTDGre i calvulated a8 Adjustad EBITDAr
adjusted for stragh-dine rent related 1o prior periods, including
Bifourds deemed rol probable of solection recovenea), and items
whieie annualization would not be appropriate, mutinplied by o,
Our computstion of Adpsted ERMDAr and Anrualized fdjusted
EBITOAM may cfifTes Trom tha methickikagy uaad by other 8oty
REITS 1o calculate these measunes and, therefors, may not be
comparable 1o such olbwr REMs,

red as of the Beginning of the

Flxed Charge Covarage Ratie (FOCRA) Fived charges consist of
int=rest sipense, reported in accordance with GAAF, less noncash
interest axpenss ard pus prafemad divdends, Ancislized Fiesd
Charges & calculated by multiplying ficed charges for the guarier by
foruf. The Flusd Changs Coverape Ratio @ the ratio of Annusized
Adpsind EBMDAR to Annualized Foed Chasges and & umed to
evaluate pur ligudiy and abiity to obtaen finsncmg.

] N, A A w0l Adj Cash NOH and
Annmialized Adjusted Cash N Adjusted HOI is calcuisied 52
Adpeind ERITDAE for the quamer kees general and administratiee
posts, plus iminus) items whers anroalization would ot be
apoiopniste, Aanueakzod Adjustad WO iz Adjusted NOI multiphed by
for. Sdjusted Cash NOH s cadouiated as Sdjusted NO less cestain
non-cash e, ncuding straight-ine renis net of bed debl
exoense, anarization of lease intangies, ard amanization of net
premum/discount on [oans receivable. Annuaired Adjusted Cash
R i Adfuated Cagh MNOI multioked by four, Wa ballove thess
meirics provide useful information hecause they reflect only those
incom and sepen s incaired & e propedty vl W bebeve this
caleulation constitutes a beneficial supalemearntal non-GALF fmancial
dischomune &0 investors i understanding our finanoial resuies




2019 Credit Fagliity refers 1o the 3B00 mdilon unseoured credil
Tacility which matumss on March 31, 2023,

Annaliped Bage Rod (ABR) repreasmis Basa Ranl ghus sarmed
incama fram drect finarcing leases and deferned revenue from
development deals for the final month of the reperting perod. 1L is
adjistad 1o reflact acouimsitong and diepostions Tor that merth & f
SUCH ACOWSons and dsposibons had occurred as of the beginning
of thi month, The fotal @ then mulipkesd by 12, We use ABR when
ralkaiating ceriain meincs io ewaluate poricic credit and
diversification ard Lo marsge fsk,

Averngs Annual Expalators are the wesghtad averags contractual
wgalalicn par yoar urder 188 Derma of e Feploce loaaes, seighted
by ABR.

Baes Ram represents comraciial rerial incom Tor the period, price
to deferral or abatems=nt agresments, and sscluding contingem
fenls, We ues Base Rent 1o monitor cash collastion and U evaluile
past due recelvables,

Bage Cash Ram raprasantz Bass Rer aopisiac for coniraciisl
rental mocme sbated, desmed not probable of colksction, o
reonergd fram prior period ressmes,

Cash Capltalization Rate i= & measure of 1he cantractual cash renl
aspaciad 0 B aarnad on BN aquined propesty of Revenus
Prooucing CapEx i the first year ard is caloulated by dividing the
Tirsd sk Faomthe of coniraciual sk enl (schiding sy
CONBREENt rert) Iy the purchase price of the relaind propemy o
taplial experditure amount. Because i excludes any conlingenl rent
that may b contrachally providlad for in the ass, 85 wall 83 any
other mcome o fees that may be =amed from lease modificatsons or
Bl dspoailiors. Coah Coptalizalion Rate does ral repragant s
annualized investment mate of mturn, Addiionaly, the aciusl mie
earned may differ fram the Cash Capitabestion Bale based oo olbor
TREHOrs, inGlucsng dimcities collacting contrachusl rent chwad ard
uranbcipded eXperses 31 INEsE properties at we cannat pass on
I aranls.

CMBS sre noles secured by owred propefies and rents Therefrom
uretar which canaim indire sholyoaned spacisl purpess
subsidiaries of the Company are the borowsrs.

Canveribie Motes are the original £345,0 milkon convertibie notes
of the Comipany which matured on May 16, 2021,

Conporate Liquidity = comaonsed of availability under the 2019
Crechy Faciliy, cash and cash ecuivalents arvd available procescts:
from unsetiled forsard equity contracts.

Dispositien Capltallzation Rake represents the AR on the date of &
properly digposiion divided by the groses sales price. For muitHlecsnt
proparties, ron raimburgalde propary coals ang dedisctad fom the
AHR priar to comautng the DEspoution Capitakzaton Rate

Economic Yield is calculated by dividing the contractual cash rent,
inchuding fixed reml escalalicns and/or mrsh increerses delermined
By CP1{ingreases calculated wusing TP as of the ard of the raposting
period) by the | heges ferm, axpressed as a percentage of the
Gross Irnaaals

vl
FASE |5 ihe Finarcial Accounting Standards Board.

Forward Same Store Bales represents the expecied change in AR
b5 of the reportn poriod 8a corgaed Lo e prajecad AER a1 the
end of the next 12 manthe. For propenies where rent escalations am
fixed, aclual contractual escalslions over the next 12 morhs are
ugail, Fof propsemies whers rant akcaialions are CF-ralatad, 8 growth
rate of % hios been assumed. For propenies whose isases expies (o
reewea] aplices flve Nod yel been gaergied) in the reet 12 months,
a 103% renewal rate has been assumed.

BAAP are 1he Ganarally Accaptad Sccounting Princpies in the Urisad
Etates

Gross Investmsent renresems th gross acquisition cost mckuling the

pontracted purchase price and relaled capilaiized ransaction costs.

Lost Rent is calculated as rent deemed ot probable of collechon for
ke quasrtay period, This arwund is didded by Base Fenl for the
guarery pariod, reduced for amounts abated

Mot Book Value repiesans the Raal Estate Invesomen value, lass
imparment charges and net of accumuisted depreciation.

Purchase Price represents the condracted acquisfion purchass
price, cxcluding any related capitalized transaclion costs.

Aeald Estate Investment represents the Gross (meestment plus
ImpEo e leas Fnpaarmsenl chdnie

Revenue Producing CapEx represents canilal experdiluees for
diaswaloprnent deals, teanant imgiowanents &nd tansnt [esns which
provade a retum an investmient.

§ OTHER DEFINITIONS AND EXPLANATIONS

Senior Unsecured Mobes refors Lo the $300 millon aggregsie
principal arnownt of 4. 450% roies dus 2026, ha 5300 millon
aggregate princwoal amount of 3.200% notes dus 227, the $450
milian appregale principal sngustof 21000 foled due 2028, tha
E400 milllon aggregate principal amourt of 4.000% noies dus
2029, the 500 milllon aggregate prncpal amount of 3.400% notes
chig 2030, the $A50 milken agpregate prindp metint of 3, 200%
noles due 2031, and the 350 milien aggregate pincipal amout
of 27006 rotes due 2032

Tenank represents the legal enlity ulbmately respansible Tor
chigations urdar the laase BEreamsnt of a0 affilsted antity, Othear
tenants may operate under the same or similar brand or trade name.

Tenant Cancept renresents the brand or irade namse under which
our fenant cperales.

Unreimbursed l’rnp-aly Costs |5 ceiculaied oy subtracting benant

FeimburEees incoms Trom progeny coals far the gquarsrhy psiod

The resuiting difference is divided by the Base Aot for the iy
i

WALT represents the weigled averags remaining eass term of our
in-pilace keases ol period end

Welghted Average Unit Coverage is uscd o= an indcator af
inaclisiifuial assed profitabiliy, s& wall s signabng the prapam’s
imporances to cur kenants’ financial viabity, We cakoutste Unst
Coverags by dwiding cur repaiting [Enamis’ railag 12-imanth
EBTDAR {earnings before inbenest, tag, depreciation, amanizatian
and rent} by anrual contractual rent. These are ten weighled based
o thes tarnant’s ABR. Tenants in the manulacs B indusiry are
excuded fram the caloulation.




] FORWARD-LOOKING STATEMENTS
AND RISK FACTORS

The intarm supplemeantal report shouwld e read 0 conjun
Ferin 10-K, &nd other Infermation filed with the Saecir and Exchangs

iR with the ad IPENVINE SAMINGS press releagse
> Commission. This supplemental report is no

y'e Annual Report on
Incarporated inte such filngs,

Thig document 5 not an offer to sell of a solichation to buy securnities of Spirit Really Capital, Ine, Any offer or sollcitation shall be made only by means
of & prospectus approved for that purpose,

Forward-Looking and Cautionary Statements

This supplemental repert containg forward-dooking statements within the meaning of Section 2TA of the Securities
Private Securities Litigation Reform Act of 1935 and other federal socuritios laws, These forward-laoking slaur'
preliminany,” “expect,” “plan,” “will.” "esttmate,” “project,” “Intend,” “believe,” “guldance.”
phra of phrages that are predictions of or indicate future svents o Trar
statamants. You can also identify forward-looking statements by discussions of strategy, plans or intentions of managemant. These foreard-looking statemants are subjact to known and
unknawn risks and uncertainties that you should not rely on as predictions of fulure ts. Forward-loaking statements depend an assumptions, data and/or methods which may be
incorrect of impeecise, and Spirt may net e able to realize them. Spinit does not guarantee that the events described will happen as described (or that they will happen at all). The
following risks and uncantainties, ameng others, could causs actual resy ts and future events to diffar |'I'|=|.E‘|’I.1||:|- from lhom_ =et forth or conterplated in the forward-looking statemants:
indistey and economic selding e 1 Tl af Price Indak: SPECs siocs i
business strategy and fs ab

ct, as amended, Secton 21E of the Exchange Act, a3 amended, the
ts can be identified by the use of words and phrases such as
nproximately.” “anticipats,” may,” "shauld,” "seak,” or the negative of these words and
= and that do net relate o historical matlers but are maant o identily Terward-locking

i i WA

ty l.o dentify, undarwrite, finance, consummats -Lee.'a1-" and manage divarsifying acquis ll:-n= or invastmeants; the financial parformance of Spirit's ret
tenants and the demand for retall space. particularly with respect to challenges being experienced by general merchandise retailers: Spirit's ability (o diversily (s tenant base, the nature
and extent of future competition; incre costs of borrowing t of changes in interest rates and other fa ability to access debt and eguity capital
markets; Spirit's abllity to pay down, © rastructure and/or extend its Indabtedness as It bacomas due; Spirit's abllity and witlingness to renew ts leases upon explrat
repasition its pro h % are nol renewad by tenants
upan dafault; tha impact of any finan: al accounting, legal or regulatory issues crl tigation that may affect Spirit
Spirit's abdlity and willingness to maintain its qualification as a REIT un the Intemal Revenue Code of 1986, as alT‘ﬁn.'Jr.-rJ. Ihr:' Impact on Spirit”
ics, pandemics or other outoreaks of illngess, disease or virus (such as the strain of coronavitus known as COVID-19); herent in the real estate business,
|r'.,|uc| g tenant defaults, potentlal kability relating to environmental matters, [Biguidity of real estate investmeants and potential damages from natural disasters dscussad n Spirt's
rmest recent Mings with the Securities and Exchange Commission (“SECT) including its Annual Regon on Faom 10-K and subsequent Quarterly Reparts on Feem 100 You ane cautionad
not to place undue reliance on forwardooking statemanis which are based on information that was available, and speak enly, as of the date on which they were mada. While forward-
lnaking statements reflect Spirit’s good faith beliefs, they are not guarantees of Tuture performance. Spint expressly disclaims any responsibiity to update or revise forward-looking
staterments whether as a result of new information, future events or otherwise, sxcept as requined by

% on the

Motice Regarding Non-GAAP Financial M

Im additeon to LS. GAAP financial measures, this presentation contains and may refer to certain non-GAAR financial measvres. These non-GAAP financial measwres are in addition to, not
a substitute for or superior to, measures of financial parformance prepared in accordance with GAAP. These non-GAAP financial messures should not be considerad replacements for,
and should be read together with, the mogt comperable GAAR financial measures. Reconcilistions to the mast directly comparable GAAR financlal measures and statements of why

1 this Apgeandix if the rec an The page in wh

1 believes these measures arg Ll T iy

1 TheE reasuee is publis
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I UNDERWRITING VALUE

Rigorous underwriting platform, high-quality diversified portfolio and
well capitalized balance sheet delivering strong earnings growth

Underwriting Methodology, Forecast, Implied Portfolio and Balance
Tools and Outcomes Growth and Opportunity Sheet Strength




Underwriting Methodology,

Tools & Outcomes




I SPIRIT'S UNDERWRITING APPROACH

Utilizing proprietary tools and underwriting expertise to invest in high-quality, single-tenant, operationally

essential real estate across a wide spectrum of opportunities

Industry Relevance

* Porter's & Forces *  Industry lifecycle and profitability
= Total addressable market *  Portfolio weighting and
= Macro economic factors benchmarking
Tenant . Financial trends and analysis . Technological disruplion
 Credit Quality
Tenant Credit Quality
o Operational analysis . Ownearship considaration
*  Lease quality and structure *  Comparisons to industry and peers
*  Balance sheet analysis *  Repulation and ESG considerations
Management track record *  Corporate health
Pricing and axpected returns . Unit level parfarmanca
2] ﬁ Real Estate Real Estate Strength
EH Strength +  Bifurcated multifactor property  *+  Market absorption, househald
rankings for industrial and retail Income, five-mile population and
assels proximity to transportation hubs or
Assel manager evaluation of redail corridars

building score, real estate score
and replacement rent

Key Tools Used

% | iy, ot




I CAPITAL DEPLOYMENT PERFORMANCE

Spirit has acquired approximately 27% of its total Real Estate Investments' since 2020

Tralling 8-Quarter Totals

I Fetan Gross Investmen $2,135.4M | Industrial 46.5%
i
Quanerly AVE, Gross Investment $266.9M Retail jg"—'
g Othe 10.8%
Wid. Awvg. Cash Capitalization Rate f.BRY !

ff
: Sl e Zr
Bl ooustrial Wid. Avg. Economic Yield on Acquisitions T73% | He

1 2.4%
venue Producing Capkx 1.7%

$436.3M ot

0.3%

Il other

294.2M
$283.TM s 0.8,

B oftice

$213.4M

$191.5M

- Revenue

Praducing CapEx

Gross Investmeant Activity

Q3 2021

01 2020

MNumber of Transactions

10 28

Mumber of Properties ar 2 18 b a2
Gross Investment 205,863 $13,016 5214313 $201,T88 FAG3.8T1
Purchase Price Per Property %7380 6,500 §11.851 $15,670 $5,017
Cash Capitalzation Rate B.659% 7.52% 706k T.07% 6.27%
Economic Yield TA41% T.69% TBAE 7.22%
Welghted Avg. Lease Term [Years) 14.7 15.1 14.8 13.0 15.2
Average Annual Escalators 1.9% 1.5% 1.2% 1.8% 1.8%

B3.0% 100.0% 97.6% 73.5%

=3100M in Revenue?

Giro 7,579 = £1.018 $1,373 = = 32412 $24,01%
Cash Capitalization Hate T.2T% - T.25% T.6E% - - 7.31% B.52%
Total Gross Investment $213 442 $13,018 $215.331 $436,332 $191,508 $283.676 $294,200 487890
Total Cash Capitalization Rate 6.71% T7.52% 7.06% B.70% T.8TH 7.07% T.27T% B6.38%
Al § InvESIMENG a5 of December 31, 2071 ||||| i

BE for the respective perod, Sepresents most recetly repamed corporabs-bevel revencess xs of 04 2021 of our tsnams or ther affilated oempanies. 8 | 1

5 1yl




2021 ACQUISITION INDUSTRY BREAKDOWN

Q12021

Q2 2021
78% Relationship Sourced

Dodlee Sporess 3.3%

55% Relationship Sourced
Ertaridnmaii: QLUES

Dwpargmant Stoees: 4.5%

=k
‘ul
Sprting Goors: 6.3

BiRomotiee Bervice
T.2%

Wiarehoise Clun
ored Superoeie
10.0%

Professbonnd Offce: 15.00%

Crar Washas:
Homre Improvesre:
Dollar Sioree: 2.5%

Manufestunng 21.5%

%

Mamfackurng: 43.5% Home Décer: 5.8%

Cenlerships: 5.5%

Hagith ol Fimeas: 17.7%

Tistribinian: 4549
Dastrintion: G5

Q3 2021

T0% Relationship Sourced

Q4 2021

75% Relationship Sourced

bl ity B, 4% Sgarting Goods: Z.4% —

Diher; 1A%
“ Hesrm Fumbahngs: 3.7%
% CarWashes: 5.1% Dollae Siores: 2.9%

Auimmative Sendve: 300 Eary Education: 558
Vmnith e Piness: 2008

[ Erely Educatmr: 2.3%
i DCisllar Stoies: 10%

Manuinctunng: 3%

iCar Wirshes- 21.2%

Counkry Chibs: T9.2%

Cistritition: 9.0%

Flex: 1L.5%
bedoimotiag Sereice: 33.4%




Forecast, Implied Growth &

Opportunity




§ 2022 GUIDANCE

2022 AFFO per share of $3.52 to $3.58 and capital deployment of
$1.3 billion to $1.5 billion
platform performed throughout

2
2019 In'.re‘stor Egg’ Outlook Current Outiook
the COVID-19 pandemic, enabling EoCorbe b S

us to ralse the midpoint of our Growth Rate from 2021
AFFO Per Share of $3.25°

I : 1

Key Highlights: +8.3% +10.2%

We originally provided a 2022
AFFO per share guidance range at
our 2018 Investor Day, Our
tenants, portfolio and acquisitions

Invested $2.1 billion in real 6.7% CAGR

estate % over the past 6.1% CAGR 6.1% CAGR
two years
RN e —— 4.0% CAGR
Minimal tenant defaults due to
the pandemic representing 1%
of ABR
Maintained occupancy above .
99% throughout the pandemic i

Reduced Lost Rent and
Unrelmbursed Property Costs to
0.04% and 1.4%, respectivaly,
below Investor Day assumptions

2019 Adjusted 2022 AFFD 2023 AFFO 2019 Adjusted 20232 AFFO 2022 AFFO
AFFOD Per Share  Per Share (Low)  Per Share (High) AFFQ Per Share®  Per Share {Low)  Per Share (High)




STRONG GROWTH AT A REASONABLE PRICE

Spirit’s Projections vs Net Lease Peers' Estimates

2022 AFFO Per Share Growth AFFO Per Share CAGR from 2019 to 2022

St pinome FCPT  RIEEST RTOREG e

BRITTkTeF BTONED a-:.lil E LSRN g EEET T3 o g s

2022 Total Retut
18.1% ) Cividend Yieid 2021 Multinle
Il 2022 AFFC Per Shisre Growh I 2022 Multipis

17.9%

eI s gepy  (TTTOT

14.3%  14.8% q450 189y 194x

125

15.0%

BTOACS S mandfecen [CRERERS MU SECPT TToon . EREEA™ [ISTSE [ERT

apEr




I 2022 MULTIPLE EXPANSION OPPORTUNITY

Hypothetical TSR Opportunity Assuming Midpoint of AFFO Range*
AFFO Per Share

M Ulti p IE‘ Amﬂng B Stock Price Appreciation B Dividend Contribution
Peers

51.3%

14.0x

Spirit's Current Multiple

35.6%

14.8%

2022 T5R Assuming 2022 TSR Assuming 2022 TSR Assuming
Mo Multiple Re-rate Average Multiple Re-rate High-end Multiple Re-rate

Peer Multiple?




Portfolio & Balance Sheet
Strength




I EVOLUTION OF SPIRIT'S PORTFOLIO

Through the spin-off and disposition of $3.8 billion! in assets, Spirit created a solid foundational
portfolio, which subsequently doubled in size through the acquisition of rigorously underwritten,
diversified real estate

Total Current Portfolio

$314.6M v

Total ABRS

1,325

Owned Properties

$4.18

RE Invastment

83 yrs f::.;; v
WALT

Acquired Portfolio
Portien of current portfolio acguired after Gl 2017

$273.5M

Total ABR

678

Dwned Properies

$3.8B

RE Invastmant

12.7 yrs
WALT

$588.1M 2,003 $7.9B 10.4 yrs
Total AER Owned Properties RE Inyastment WALT
aher ifice
T.1%
Naon-Discretionary ‘
Fetall

s 11.8

Service
44,2%




I RETAINED PORTFOLIO
Retained ABR!

% of
Nurnber of
Properties Focained

Tenant Concept

ﬂ’ Church's Chicken 161 4.2%
cmcLE Cirele K 75 254
AGEM GPM Investrants, LLC 109 3.2%

Tekefgeaemd Walgresns 33 3.1%

W CVS harmacy Vs 33 2.8 13 Man
= Digcrationany
E‘.ﬂ Home Dapot 5 A% Eetall
¥ FERGUSON Farguson Enterprises 7 21
81's Wholesale Club 4 1.9%
Mister Car Wash i7 i8
Apple 22 1.8
L& Fltness L 1.7%
Main Event [ 17%
Home Imgravement
Tractor Supgly 21 1.7% Health and Finess
By
Sponeman's Warehouse a8 16 5 - Casual Dining
_ = Drug Stores / Fharmacies
Riegal Cinemas a 1E% o aters
Gollar Genars 56 16 FiadtenmEt
Conw 11.7%
Advance Auto Parts =1 L6%

Lowe's & 15 . Industrial l Service Retall
EMAGINE el N hnataT a 1B Othar® NON-RETAIL Discrationary Ratail R ET,A' L

Office Non-Diseretionary Retail
Hm Uni

13 1.5%

Total Top 20 648 4.2 8%

an-ralal inclusiries. indicabed by green. represent the underlying propery ude i |||| 1




I ACQUIRED PORTFOLIO

p 20 Te s Based on Acquired ABR!

Tenant Concept

EEH Life Thme Filness
CLUBCORE ClubCarp

Dallar Trea / Family Dollar

MY 5L
PartycCity Parly City
Dk BlueLing
at hame At Harme

wac Papers + Packaging

BANK OF AMERICA *5%  Hank of Amarica

Off Lease Oniy

Bl's

City Electrie Supply
Sarvice King
IEM

FedEx

Car Wash USA Express

Alaska Club

KOHLS ohil's
A Al gy Meademy Sparts + Dutdoars
RYERSOM Ryerson
& ..

Total Top 20

% of
Murmber of
Froperties k;;!ﬂ"d
a B.3%
Data Contar
20 £.2% Hotel L1% Offics
Flax MNon-Discretonary 8%
=] T4 i e
Grocory
3 3.2% Automotive Parms
Pet Supplies & Servos
8 3.4 Othar
Specialty Retall
3 3.9% Specaalty Retall
Mavie: Thaaters
i 2T
1 2.6
i 26
Sportng Goads
5 25 Early Edu
T4 2.4
24 21
2 x1
3 20
24 1.8%
L 1y
7 1.7%
& 1 Industrial Service Retall
g 1LE% Other® NON-RETAIL Discrationary Retail RETAIL
Office Non-Discretionary Retail
3 1.6%
326 54.2%
an-ralsl industries. indicsbed by green. repredenl the undeclsing propsrty use = ||||| i

- | ly, !




I TOTAL CURRENT PORTFOLIO

Tenant Concapt ';:'ur::::: ?E:

LIFE TIME Life Time Fitness & 3.0%

T

ChuibCarp 20 29
Church's Chicken 181 2% Office
Cither® 1 7
Bl's Whitasale Club G 2.0% A
At Hamea 14 1%
Harne Drepo a 2.0%
Girgla K TH 1a%
Ballar Traa / Family Dollar 111 1.8
GPM 10 1.7% Speciaity Retail
Home Décor
Walgresns 33 1.7%

W CVS pharmacy’ CVS # 1.5% Warghpuzse Glub a
PartyCity Party City 3 1.5

FSImIm;\""- BlueLing 3 1.4

CARIMaN Carldax a Ld%

=} 2 1.4%

BANK OF AMERICA %57 Bank af Am

HOHLS Hohl's 13 1.4%

ALK EVENT |ﬁ. M&in Event g 1.3%

FedEx FedEx [ 1.3%
MAGC PAPERS o 18 1 3% . Industrial l Sarvice Retall

e = o Diher? NON-RETAIL Discretionary Retail RETAIL

+RACKadiNG  Mac Papers + Packs
A LAR OEMERAL Dallar General B0 1.3% Difice Non-Discretionary Retail

Total Top 20 723 35.3%

d ran-ralas indusiriss, indicated by green, mpresent the srderlsing propsty e,




I EVOLUTION OF OPERATING METRICS

Spirit's public exposure has 46.7% 48.8% 51.9%
increased 15% from 2017 - - -
18.6%

Spirit's industrial exposure

has more than doubled 7.8% 9.5%
since 2017 — I
04'1a 04'19 Q21
ﬁpitit’s tt?p te: tcﬂ:centrﬂtiﬂn 24.4% 29 29 24 5%
as continued to decrease -
since 2017 — |
Q418 Q4'19 Q421
B 24.0% 23.5% 21.9%
Spirit's actual IG rated has B
increased 7% from 2017 - - -
Qa'1E 19 Q42%
e : . 2.4%
f;plr’lt att.lgrm J:'m:uraz;d . 1 4% 1 4%
roperty Costs has decrease -
2% from 20417 T L
Q418 Q4'19 Q421
Spirit's Lost Rent has become
0.3% 0.3% 0.0%

negligible

Q4'18 0415 Qa1

.|i|||.

1 | "l.,.l"




I OPERATIONAL METRICS COMPARISON

Portfolio diversification and structured leases aligned with our business and growth strategies

Weighted Average Lease Term (Years)

Leasa Expirations Through 2026
58% 4.9% 236% 204% 14.9% 192% BT  1TT% 28.0%

10.8 106 10.6 10,
9.6 8.5 a8
I I I I I I I ] ]

wromeg TTooo  REESERMT ML0-0Taur w.'. SPCPT Sl i ST AR,

f AT RTA R gy

Forward Same Store Sales®

WEAr™ SFCPT b [FTUPTY Sty

i, T

Asset Diversification® Top Ten Tmcmmni

Docupancy®
98.5% 99.8% | 99.8% | 994% O8B% 099% 00.6% 95.0% 99.8%

Top Tenant % Concentration’
2.2% 3.1% 2.7% 31% 3.0% 4.9% 5.7% 6,7% 45.2%

WRetal Windustrial BOMfice B0ther B0.8%

1007%

0 anie)  Adeedeun %] pranegy g

E woen [ERFINET R NN FCPT BInaLiTCAE AT O E g G aEmE) ‘...,'i, W™ s o FEEDA SRCPT

meshodalag nay differ froen that used by Spirit to cal thase measures and, therefore, may net be comgiarable ||
s | I||- II
ranga of 2.5% 10 3,00 commainioated in 04 202 STINEE o I|'|I




I CREDIT METRICS COMPARISON

Conservative leverage profile creates operational flexibility and generates superior risk-adjusted returns for our stockholders

Unsecured Debt / Total Debt Adj. Debt + Preferred / Ann, Adj. EBITDAre

| WA Debt Maturity (Years) Cradit Rating
6.4 5.3 6.8 147 8.8 7.6 6.2 5.5 6.7 S&P / Moody's / Fitch
BB+ A BEE ©OBB DBEE+ BOEE  BOB  BBE  N/A
Sob s A e o - Baad A3 Baa? [Baal Baal Baa2 Bas? Baa2  N/A
_ ) wO970% gagn g BEB-  M/A h/h WA [ BEE  BEE  NJA BEE-
I I I I I I I I ]
S.0%
FECRT J\.I BEEAE™ i oo T aTOALE patnfiscovr [RRNIRT teiamaus gy ""_ = FCPT

Weighted Average Stated Interest Rate Dividend Yield

3.10% 250% 3.04% 320% 332% 271% I70%  4.05% 210W S0% 41% 5B1% 56% 44% 0 44% 2 48% 0 52% 2 57%
B.1x &,0x 5 819
4.3x 4.3 5.3% 75.5%
3.4dx
BE.a% G9.9%
l M/ . l l
AT [ Lk ETERER eECRT  Libwau fREmmAS eTomer : Hﬁ-'*'i"' - sromeg S e BINULIUS gEERT  Ger o




Q4 Earnings Highlight




§ Q42021 OVERVIEW

Portfolio Data Operational Data Balance Sheet Data

$588.1M 2.{]03 10“4 ¥Yrs 99.89% Adjusted Debt ¢
I § = {2 alis lie
Annualized Owned | i i 5.1x% Annualized Adjusted
Base Rent Properties WALT Occupancy EBITDAre

il- ] 414 k Fixed Charge
- 0.04% 5.7x Coverage Ratio
$7.9B 288 (= Lost Rent A
fesl Estats Contepls
Imvestments

Unencumbered

Z > 1.4% 2.7x Essbeas J Unsecured
M L it
s [ ] 48.7 s % Unreimbursed
et Becxgled Sy Property Costs

Feat

35 o 49 0/ S Rent from
@ Industries Slates E;‘ 2.4% 99 8% Unencumbered
d== Dﬂﬂ Forward Same Aszatsl

Store Sales

Investment Grade Rated

22% 35%
Top 10 Tenant {":'-‘-I" 20 IrEII-!aH‘ E,BB Eﬂ?c2 Fitch
" g i 1 Lncentration
Lencentration ' Stabie outinok Stable outioak Stable outlook
|||'|| 1
EE N e
sand open fonvard couty contrads ll'.l




PORTFOLIO DIVERSIFICATION .

Martheqst

Mig-Atlantic

Pacific Southwest

M. 0,.5%

TS ™ 41% AZ 1.7%
FL M 3.9% [ [u] MS 18% MA 1.2% HNH 0.8%
Gl I 3.4% SC Pa 168% ] 1.0% Wl 0.5%
oH MY 34k Al KY  16% KS  10% o 0a%
[+ R 1.3% D () 1.3% AR 0.9% CT 0.
= | "Il:.l,llh

Hepresent less than 0.1% of ABR.




I GRANULAR AND LIQUID PORTFOLIO

Properties by Properties by Properties by
Real Estate Investment Building Square Footage Annualized Base Rent
=s150v [ =6 = 75k (I =srson I -
g10.0M - $15.00 [ = 7o - 750 I 18 ges0K- ¢7son [ 44
£7.5mM-g1o00 [N 27 65K - TOK || 14 SHE0K - SE50H, 58
ssom-s75y [ 15 e0% - 656 1 a8 $500K - $550n [ 28
s450-t5.00 N 5 GEK -s0K | 20 san0k - s5008 [ 31
seom-3454 I 23 50K -55K W 30 s400K - ga50r [ 40
350 -34.00 N 71 a5k -sok B a2 san0k - sq00n [ 54
szom-s3sy [ - ank-456 0B 28 5300k - $3501 [ va
s2em-s30v N 100 35k - 40K [l 28 g0k - s200n R o5
sz.om- 3250 [ 112 - 30k Il 29 szook - 52500 | 152
srsm-szon [ - 25¢ - 30K I 29 g0k - g200x [ 145
OECETEN 0 0 L] 20k-254 [ &2 sazsk - 150 I 153
s1om-s1 sy [N - 15K -208 I =2 s100k - 31254 [
10K-15+ NN 170 575k - $100¢ N 7
sk - 106 [N - g5k - ¢75 [ 2
25K- sk I s25i-ssoi I o=
<5250k || & < 254 I 1 <25 ] 22
]
Median: $1.8M Median: 6.9K Median: $132.1K
o |




I LEASE STRUCTURE, EXPIRATIONS AND ESCALATIONS
$ IN THOUSANDS

of Owned Propertles 54 {In thousands) Annualized Bas
2022 30 B 5 9838 1.5%
2023 83 2174 24 586 4.2
2024 48 1,565 17 6566 30
2025 53 1,547 19318 3.3
2028 125 4,144 42,069 T.2
2027 150 3778 48,025 82
2028 119 2267 33.091 5.6
2029 315 2832 42 096 72
2030 TE 2,384 23.314 4.0
2031 71 4,378 34 815 59
Therealter 527 22,721 293,613 49.9
Wacant® i 485 - -
Tatal owned propertics 2,003 49,145 $ 588,131 100.0%:

Escalation Types

Lease Structure
of ABR)

oo B EEE R Combraciual
ST NREERRE O W Fics "
@& o o
& H Increases
73.68%
Pl
Ralated
16.2%
6.2 o
44.0% 2.4%
Master Lease Eprward Same
Store Sales
Flat
® M PO R T T ~ Y — S~ S~ S N, R I | 10,24
- o s I TS R Rt 3 VS B i
oM oM o® H oW oW oo o ;oW -
o or oo oo OO o ooy

Warant suars et Ineluckes & I Soiar = | II"J'I.

MeiRI-UENART propests




I PORTFOLIO HEALTH

9% Tenant Revenue Distribution®
.-":J

mvestment Grade Approximately 85% is $100M or Greater

0.0
a
g E 5T.5
£ BD.O%
= 2
w0
= E 400%
e
(=1
!'+
19% & 20.0% & 8.6% 1109 106%
y 3 4.6% 5.59% i
70 0.8%
0.0% | - -
ate Reporting .
5 I3 £ K o
. g Wne, & g, Ea0g,, ] Oy, .
b "y oy, ag,, o

Publicly Owned?

Spirit's Public Exposure?
Private Equity Owned

BO.0Y

Other

46.7% 48.8% 3
——— — e e e ‘ A0.0% 36.7%
Weighted Average §-
Unit Level Coverage 2 3 20.0%
Combined Unit Level = o
; 0%, o

Fubl

F ate /erage
and Corporate Coverage Q418 0418 a2t




I DEBT SUMMARY AND MARKET CAPITALIZATION

Inlerast

% In Thousands Rate

2019 Credit Facility!

Senlor Unsecured MNotes
Senior Notes dug 2026 300,000 445

r Motes dus 2027 00000 320

s cue 20030

senior Hotes due 2

Lnamartized net discount and defernad financing costs

L o 3 59 190
Carmying smount 2,718,641 ) 5788 £300 3300
CMBs? £100 | I
o oparties BARD HREZ B4 e -
i 3 028 2006 2027 328 2029 2024 K131 2032

2 CMBE |par

Ol HZF 2023 2024 3

Senior Unsecured Note Covenant Compliance
36.9% 0.1%

Tatal Debtt

Tatal Debt, net & 3,012 532

Enterpriza Value:

"

stad Dokt

Preferret k al liquidatian value

Comman market equity 6,142,581

Tatal Enterprise: Vahse 5 9.341.042




I NET INVESTMENT ACTIVITY

B nvestments (Gross Investrment) B Dispositions (Gross Proceeds)

Q4 2021 Acquisitions

B § 487,830

-

‘ﬁ 'E Asset Type and Tenant Industries®

< § :

€2 % 283,676 §294,200 ; :

L=

Er $ 191,508

" £ .

“E" i % 74,645 c B

= $ 12,874 $ 7,648 $ 4,830 e
Q12021 Q2 2021 Q3 2021 Q4 2021

Activity (% In Thousands)

Acguisitions

9 11 10
3 3 $
3 3 3
27%
262
g Lease Tenm (Ve 168.4
ua Producing CapEx:
3 5 3 z2412 & 24013 % 26,431
Cagh Capitalizaton Rate 731 BS52 Bl
Total Gross Investment % 191508 & 283676 % 204200 £ 487890 % 12573274
Total Cash Capltalization Rate 7.5T% TO07% T2TH 5.38% 6.93%
ilions
ar of Wacant Propaer 1 i 3 4 5
1 4 = = 8
Propertics & 9883 £ €1514 % 5 E 1403
Tolal Grass Procesds 3 12,874 5 74645 % 7648 8§ 4.B30 - 99997

Disposition Capitalization Rate® 7.03% 4.00% - 4.42%




I NET ASSET VALUE (NAV) COMPONENTS

$3.2B

Debt and Equity

Market Value of Real Estate

$586.5M Annualized Adjusted Cash NOI $3.0B Debt Principal’
$588.1M Annualized Base Rent $172.5M Preferred Equity Liguidation Value
$8.0M MNet Book Value for Vacant Assets

$68.5M $185.2M

Other Assets Other Liabilities

$17.8M Cash and Cash Equivalents $84.6M Dividends Payable

$11.0M Loan Recelvable Principal Outstanding $100,5M Accounts Pavabie: Accrust Expensss:

$39.7M Tangible Other Assets and Other Tangible Liabilities

“Tedal mEstarding sharns A5 of December 31, 2071, less 0.2 millien unvesind resticied shares. Exchides 56 Mhnisand shares. of Comman s10ck IBRUaRG undes oRen Tansand sontracts zl | Illll‘lll




Commitment to

Environmental, Social &
Governance




I KEY ESG SUCCESSES IN 2021

(%) Formed an internal Task Force and hired (~) Conducted an in-depth intemal gap
a third-party ESG consultant, HXE Partners, analysis to understand ESG opportunities
to assist with ESG initiatives
Overall Updates
@ Developed a multi-year road-map 1o .@. Announced intent to publish first ESG

define ESG prioritias and execute initiatives Report aligned with SASE and
TCFD Frameworks

(y) Updates Updates Updates

Donated over $200,000 In 2021 to charitatde

- \ Environmental Social Governance
S ©7

Adepted an Environmaental Management organizations, including those fooused Defined ESG oversight roles and
System to formalize company strategy on environmantal sustainability and diversity, responsibilities of cur Board and |ts
equity and inclusion (DEI) Committees

Granted scholarships to multiple students at

) Historically Black Colleges and Universities Refreshed Board of Directors, including the
Integrated Green Lease Frovisions into our (HBCUs) addition of two female directors, making our
base form lease in our Environmental Board 40% female

Management System

Conducted compensation analysis

and leadership training programs
I RN progr| Conducted an Enterprise Risk Managemeant

Assessment o understand risks and pricdties

Women's Leadesship Gouncll hosted blweekly for Spirit
Participated in a community service avent book club meetings and guest
amd made corporate donations to Groundwaork spoaker series focused on female
Dallas, a non-profit dedicated to improving the empowerment in the workplace

Updated and created various corporate
polices to formalize commitment

DEI Councll began an employes to company values

spotfight series and gusst speaker saries

natural surreundings of Dallas and beyond

Ill,ll.

i
}<J|||




I COMMITMENT TO ENVIRONMENTAL SUSTAINABILITY

Environmental Responsibility

Environmental Focus at our Corporate Headgquarters ESG in our Acquisitions Due Diligence Proc

Commitied to reducing our environmental feotprint Committed to Investing n nslbly and managing environmental risks

Installation of automatic lighting control systems = Pre-acquisition Diligence.

Ei Consider environmental risks
Use of ENERGY STAR certifled computers, monitors, coplers, and obtain an environmental site
conference room displays and printers assessmenl (Phase |) when evaluating

new investments
Active recycling of materials such as aluminum, paper, and plastic

and use of recyeled paper whaere possible Risk Management.
“' s Maintain comprehensiva pollution
Use of low VOC paint and “green” cleaning products and natural disaster All-Risk insurance

coverage for all properties and reguire
remediation of any environmental issues
prior to acquisition, Track properties that
are in 100-year flood zones and ENERGY
Environmental Focus throughout the Community STAR Certified

Elimination of disposable cups

Qe O 0|6

Committed ta pasitivaly impacting the envirenment In which we aperate

“Think Green” Subcommittee, Dedicated to making environmentally Work with partners to assess property-

/‘ﬁ Capital Improvement.

smart choices far Spirit and tasked with cheosing environmentally- level environmental characteristics,
focused community service projects to participate in and nonprofits identify areas of improvement and
to donate to develop a strategy for addressing thesa
through considering initiatives that
Community Service. Participated in a company-wide clean-up event support energy and water efficiency and
% facilitated by GroundWaorkDallas where employees assisted with trash reduce environmental impact
collection by land and canoe at the Frasier Dam Recreation Area
656% of our top 20 publicly disclose envi al initlatives, Including renewable energy, water conservation, waste reduction, recycling and,or GHG emisslons
Initlatives and,/or has an ESG report
o |l




I COMMITMENT TO SOCIAL RESPONSIBILITY

Social Responsibility

We are “All One Team” We are Committed to Being Good Corporate Citizens

Diversity and Incluslon, Qne Committes
. Diuerslty. Equlty & Im:1us|nn¢DEl;| Euuncll rmpteme 'I| d

ees with ri

@ Philanthropy. O

mpoyes gift

* Women's Leadership Councll -:WLC] [

£5

to empaowering the women o

rowth, Dy build
connections and serving the

@ Labor
Empluraa Dﬂwlopmant Committad to compensating employees at compatitive ratas
J p [ ition reimbursement

to suppo 1l devetoprr @ Health and Safety
Faturn to Office” Comm 3 ag
Employee Initigtives al AnEpEmant conducted
A £ an annual healtn and wellness challenge and virtua @ IT Security
coffee talks All ermplayess are required 1o camplete Infarmation Technolagy Securily Training

2021 Overall Workforce

Raclal / Ethnic Diversity Gender Diversity Age Diversity Racial / Ethnic Diversity Gender Diversity Age Diversity




I COMMITMENT TO STRONG GOVERNANCE PRACTICE

Corporate Governance

Leading board practices

Qur Board maintains
a diversity of perspectives

that support the oversight
of the Company’s ongoing
strategic objectives

@ 9 of 10 are independent

@ 40% are women

@ Independent Chairman
aof the Board

Annual electiens for all
directors

@ Majority voting standard

@ Third party annual board
evaluations

@ Conduct annual CEO
perfarmance reviews

@ All committees are
independent

@ Committee chair rotation

(<) Opted out of MUTA

50% shareholder threshold
to amend bylaws

@ Plurality voting standard
in contested elections

@ Mo poison pill

@ Minimum stock ownership
requirements

@ Clawback policy

(~) Anti-hedging/pledging policy

T0% of our top 20 tenants publicly diselasa governance initlatives, including beard oversight and, or responsibla company polieies
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Financial Presentation and

Non-GAAP Reconciliations




I CONSOLIDATED BALANCE SHEETS
$ IN THOUSANDS, EXCEPT SHARE AND PER SHARE AMOUNTS

Assats
Real estate assats hisd

Tar Investment:

< ane i £ 2516715 ]
Idings and i 4962203
Less! accumuiated depraciation [1,033,391)
Talal feal estate assets held for investment, net €.445527 5.542278
Intamgible lease ass af 426,972 367,289
Real estate assets under direct I'|n;\|nc|n|;lI leases, nat 7442 7444
Feal estale assats held for sate. net a.264 20821
Laans recevabla, nat 10,450 -
Mt nvestmenls £,898 B55 6.943 B30
Cash and cash sguivalents 17,799 303
Daferrad costs and othar assats, nat 184818 353
Gaodwill 225,600 225,600
Total assets % 7.330B7TD 5 6.398.7B6
Liabilities and stockhalders' eguity
Liakilitias:
Ravolving credit tacllities ¥ 288 400 5 =
i -
Senior Unsecured Motes, net 2. 718641
Mortgages payable, net 5,061
Convertible Motas, net = 188,102
Total debi, net 3.012 6592 2.506.341
Intangibde Rt 128,077 121,202
Agpoumis i d expenses and ather lak : 1504052 167 423
Tatad liabifities 3.331.071 2. 795666
Stechhalders’ aquity:
Preferred stock and paid in capstal, $0.01 par value. 20,000,000 shares authorized: 6 800,000 shares issued and 165477 166177
cutstanding at both Decermber 31, 2021 and 2020 T e
Common stock, 50005 par value, 350,0 5 aulhorized: 127 693,255 and 114,812 615 shares issued anid 6,385 5741
outstanding at December 31, 2021 and 2020, resps
Capetal in excess of common stack par value E6T1440 B, 126503
Accumulated defic 12.840,356) {2.688,647)
Actumulated other comprahensie loss 15,847T) {8,664}
Todal stockhalders’ aquity 3,099 799 3601120
Todal liabilities and stockholders’ cquity - 7,330,870 5 B.E08 TRE




I CONSOLIDATED STATEMENTS OF OPERATIONS
$ IN THOUSANDS

(Unaudited) Three Months Ende

Reveneas:

Rantal incon & 166,616 3 128,432 % E06,000 3 AT0,5901

Irterest income on loans receivable 29 20 338

Eamed Incomea froem direct financing leasas 132 132 B26 571
party Tee ETH

Dther e 278 &8 1,736

Total revenues 156,055 128,632 &08.3590

Expenses:

General and adménistrative 11,984 52,608

Property ¢ & reimbursabin) 5,589 6,273

Dl pursiit casts 2TE
Interest
Cepreciation and amortzation 64,402 5, 05 F44 G524 212,820
4,785 11,547 23,760 81,476
Totad expenses 113,212 111,967 448,363 473,565
Other incame:
Gain {loss) o exiinguishment = 25 (29, 18E) (7.227)
Gain o ol assatg 12,347 41,465 24,156
Total other income 12,372 12,282 16,929
Ihearme Bbafore incaime Loy (expense) banalil 44 616 28,037 172 309 26,981
Income tax {expansa) benatit 133 L1 [273]
Net income 44 369 0170 171,702 26,708
Davidends paid te pr o ehareholdars 2 658T] [2,58T i 510} (10,3609
Nat income attributable to comman stockholders ] 41,782 ] 26,583 % 161,352 ] 16,358




I FUNDS AND ADJUSTED FUNDS FROM OPERATIONS
$ IN THOUSANDS, EXCEPT PER SHARE AMOUNTS

Nat inceme atirlbutabla to common siockhobders § § 26,583 5 161352 § 16358
depreciathan and amorization B 244 063 212038

7 impainmeEnts i 2A.TED Bl 478

Gairi on diggos(tion of aezata {LE73) (12,347 {41,468} 124,156}
FFO attributable to common stockholders % 109,16 % 280,852 ] 387,687 & 285716
{Gain} loss on debt extinguishment = 23] 28.186 rz27
Deal pursuit costs 278 B2 1,135 2432
Won-cash inferest sapense 1,824 2770 2850 12428
Straight-lire rent, nat of unoollectible resende {8.B17) i5.491) {11,878}
Mther amonization and non-cash chargas [ (T08) (918}
on-cash compensation expense 3007 2314 12,640
Costs related te COVID-197 28 358 .TOB
AFFQ attributable to common stockholdars? 13 105 486 £ #1318 £ £ 209447
3 B1,378 1 T1.748 3 305,325 § 266,608

TTH B8% TBY BEX

Nat income per share of commen stock - Basic § 0.24 § 0.24 ] 136 § 215
incame per share of common stock - Diluted £ 034 3 0.24 g 135 1 16
FF per share of common stock - Dilgted * £ B8 1 073 £ 106 + 73
AFFD par share of cornmon stock - Diluted 2 § LBS £ 0.74 5 331 5 285
AFFD per share of common stock, exchuding cut-ol-periad COVID-19 amounts = Diluted *4 A P ] 3.26 LFE]
Weighted average shares of commaon stock outstanding - Basic 123,798,204 104,730,035 118342441 104,357 GEQ
ghited average shares of cofr n slock autstanding - D 124 184961 109,852,290 118 715,838 1.535, 384

Thies Mentis Ended A dird Doceinber 31,
201 20

Fo L0




OTHER NON-GAAP RECONCILIATIONS
$ IN THOUSANDS

Adjusted 4 0 g 04 2021

d Dabt /A A EBITDMra* Sdu
Adpusted Dabl = Prefarred / Annualized Adjusted EBITDMa* Sdx

Total dabt, not

Liname i debt discourt, net Adjusted ESITIMR ¥

L red financir ral and aEministra

Cash and cash equiva [17.7999 Other adjustments Tor Adju MOE 106
Adjusted Debt 3,026,951 i e iy
Praterred Stock at lquidation value Straight-line rental revene, ret’ 5,454
Adjusted Debt + Prefemed Stock 5 thiyr gt zating Snd non-oash thages YEE
Adjusted Cash NG $ 146619

Armaalize justed EBITDAR 04 203 Annualired Adjustod NOI £ G26.684
MNal meomes 5 Annualired Adjusted Cash NOI 3 GRS ATE

Interest

i zadion

X QEpENSE 145 Interesi axponse
Gain on di an af Mo 1 OoE!
Partlalio irmpaimients Preferred Stock dividar 2 SET
EBTDAre 137471 Fined charges 5 95 760
Adjustments to revanue producing acgulsitions and dispositions 5.801 Annualized finad charges § 103.160
Canstruction rent collacted, not yet recegnized n earnings 308 FCCR (Annualized Adjusted EBITDAMe / Annvalized fixed charges) 5.7
Deal puarsuit costs 276 Pt
COVID-19 26
Mor-cash sor AXPE 3 607
Adjusted EBITDAre 147,090 o
Adjustmants related to stralght-line rent? [&2) . .
Othar adjustmants for Annualized EBIT 10 S
g el

Anmuafized Adjusted EBITDAR: 5 GAR 453




Appendix




Fureds trom Opesations (FFO} and Adjusted Funds from Oparations
{AFFY) FFO = a supplemental nor-GAAP financal measuwe
akaiEted i Bocardanca with The standards astablahad by NAREIT,
FFO represents reet income (loss| atiributable to common
snckholden [Eomputed insccordanos wilh GAAPR), mecduding real
estate-related depraciation ard amartization, Impairment charges
ard net {gains) losses from propenty depositons. We beliee that
FFD is banedicial to investiors a5 & starting point in messuring cur
operationa performance. Specifically, inexcioding real estate:
redaied deprecistion and Amorizaton, gains ond kosses from
property disposticns and Impalment charges, which do not relate o
or ars not ndicstive of aperating performance, FFO provdes 2
performanca meagure thal, whan Comparad pear-ovaryanr, Capmins
trerats in oocumancy rates, rertal rates and operativg costs. We also
belinvs that & & widely recognized messurs of the psrormaencs of
equity REITS, FFO will b used by invesiors as a basks 0 compane our
pperating performance with that of other egusy AEITs. However,
hgcaue FRO qachides deprocation and amertizatien and does not
papbura the changes in the value of our properties that resulk from
uge of inadhet conditians, sl of which hove real economic effecs
and eould materially imaa et cur results from apesatiang, the ublity of
FFO as a measure of our performance is limted

AFF s a ron-GAAF financial measure of cperaling pefamance
used by i enmparss in the RET rdustiy. We adjust FRG w
eliminate the imgact of cestain ems that we balleve are not
indicatwe of our core aperating perormance, =uch as net [gairs)
loresad o dalt astingudshmwnt, daal purast ooete, detaull intorast
and f2es on NonECOUTRe MOTEIRE incehtednoss, osts associated
wilh Lermination of interest rale swaps, tosts related to the COVID-
18 pandemic, and certain nor-cash Bers. These certain non-cash
termns mdude norn-cash inberest sspense [comprsed of amordizztion
of defarred Francing costs Bl amaatization of nef dabt
disecunt/prermium), non-oash revernues [comrpnsed of siralght-Sne
arily sl of Bad debt wepense, amonization of kase intangibles, ard
AMEmFALaN of Net premiumdEceunt on 1ans receadle), and non.
CHSN DOMpEnSItion SgEnse,

Difer equity REITs may not cakulste FRO and AFFD as we da, and,
noeande gl our FFO arnd AFFO may fol Be comparable o sush otbser
equiy AEITs’ FFC and AFFD. FFD andd AFFO oo not represent cagh
penerated from opesating activiies determined m accordance with
GAAF, ara not neceasiriy indicative of cash avadahia o furd cash
nedds and should oriy be considered a supplement, and not an
allesrative, 1o el income (loes| attrilutable to common
sipckhoiders [computed Inaccordance with GAAP) as A perfarman:
memEre.

Adjusted Delrt represents mierest bearing debq [reported in
acpordance with GAAF) adjusted to esclude unamortired detd
digcount/premium and deferad finaraing coats ard iedicad by
cash and cash equsvalens and restricted cxch. By secludng thess
Binourds, e mEult provides an estimabs of the contractual amounl
of borrowed capital 1o be repaid, ret of coskh available to repay it Wis
believe this calculation constitubes a benefioat supplemsntal non-
GAAR financial distdosusrs [ invesiors n undarstancding our financial
canditian.

EBITDAre, Adjusted EBITDAA: and Ansualized Adjustad EBITDA
ERITDHe is a non-GAAF fmancial measurs compuded m acoordance
with the slardarde extab@ahed by MAREIT, ERITDAR rapiaaarts nat
incomse {loss) {computed in accordance with GRAP|, excluding
interest gapsnse, incoms 1ax sapenss, depreciation ard
amaiizatian, ret (gaing) lsses from praperty disposilons and
impaimment charges.

Adpusted EBITDAR renresents ESITDAR &= adjusted for revenue
producrg scquisRions ard dispositions fof the gquirtes (& if such

acgusitions and dspositicns had accurred as of the beginrng of thi

guaner|, construction rent collected, not vet recognized in earmings,
arsl Tor othar ceatain lbems that we baligvs are nof indicative of our
care aperating performance. These cther cefain items include deal
pursuil costs, Pul (Bains) losses on debt extl ahrment, coels
related to the COVID-19 pandemic, and non-cash compensation
expense. We focus our busmess plans 1o enable us fo sustsn
increasng sharahel e valug, Acerdingly, wa baliave That echiding
these fems, which are not key dnvers of our investment decisions
ared may cause short-term Muciustions in et incoms, prnides &
useful suppl nkal meeasune 0 Invesicers and analysts N assessing
the net earnings contribation of owr real estste portfolic. Becauss
thosa Measned & nel fepeaent rel incem (lees) that ia computed
in accardance with GRAP. they should only ke considered a
supplernerd, and not an slemathes, Lo ned incoms {loss] |compubed
In Accardance wiah GAAF] A5 0 pesTamiEnce Measure,

Arnaliped Aciusied ERTDGre i calvulated a8 Adjustad EBITDAr
adjusted Par straght-line rent related 1o prior periods, including
Bifourds deemed rol probable of solection recovenea), and items
whieie annualization would not be appropriate, mutinplied by o,
Our computstion of Adpsted ERMDAr and Anrualized fdjusted
EBITOA miay clitfes Tromm the methickikgy aad by other 8oy
REITS 1o calculate these measunes and, therefors, may not be
comparable 1o such olbwr REMs,

I NON-GAAP DEFINITIONS AND EXPLANATIONS

Flxed Charge Covarage Ratie (FOCRA) Fived charges consist of
int=rest sipense, reported in accordance with GAAF, less noncash
interest axpenss ard pus prafemad divdends, Ancislized Fiesd
Charges & calculated by multiplying ficed charges for the guarier by
foruf. The Flusd Changs Coverape Ratio @ the ratio of Annusized
Adpsind EBMDAR to Annualized Foed Chasges and & umed to
evaluate our ligudiy and absdity to obtam firanong.

] N, A A w0l Adj Cash NOH and
Annmialized Adjusted Cash N Adjusted HOI is calcuisied 52
Adpeind ERITDAE for the quamer kees general and administratiee
posts, plus iminus) items whers anroalization would ot be
apoiopniste, Aanueakzod Adjustad WO iz Adjusted NOI multiphed by
for. Sdjusted Cash NOH s cadouiated as Sdjusted NO less cestain
non-cash e, ncuding straight-ine renis net of bed debl
exoense, anarization of lease intangies, ard amanization of net
premum/discount on [oans receivable. Annuaired Adjusted Cash
R i Adfuated Cagh MNOI multioked by four, Wa ballove thess
meirics provide useful information hecause they reflect only those
incom and sepen s incaired & e propedty vl W bebeve this
caleulation constitutes a beneficial supalemearntal non-GALF fmancial
disciomurne tn investors @ urderstanding our financial resules

Jll“ll
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2019 Credit Fagliity refers 1o the 3B00 mdilon unseoured credil
Tacility which maiums on March 31, 2023,

Annaliped Bage Rod (ABR) repreasmis Basa Ranl ghus sarmed
incama fram drect finarcing leases and deferned revenue from
development deals for the final month of the reperting perod. 1L is
adiistad to refloct acousitans and dispastions Tor that merdh as if
SUCH ACOWSons and dsposibons had occurred as of the beginning
of the mongh, The sl = thee muUpksd by 12, We uss ABR when
ralkaiating ceriain meincs io ewaluate poricic credit and
diversification ard Lo marsge fsk,

Averngs Annual Expalators are the wesghtad averags contractual
wgalalicn par yoar urder 188 Derma of e Feploce loaaes, seighted
by ABR.

Baes Ram represents comraciial rerial incom Tor the period, price
to deferral or abatems=nt agresments, and sscluding contingem
fenls, We ues Base Rent 1o monitor cash collastion and U evaluile
past due receivables,

Bage Cash Ram raprasantz Bass Rer aopisiac for coniraciisl
rental moome anated, desmed not prooatie of colection, of
reonergd fram prior period ressmes,

Cash Capltalization Rate i= & measure of 1he cantractual cash renl
aspaciad 0 B aarnad on BN aquined propesty of Revenus
Prooucing CapEx i the first year ard is caloulated by dividing the
Tirsd sk Faomthe of coniraciual sk enl (schiding sy
CONBREENt rert) Iy the purchase price of the relaind propemy o
taplial experditure amount. Because i excludes any conlingenl rent
that may ba cantractually proviled for i the kacs, 86 wall B3 ARy
other mcome o fees that may be =amed from lease modificatsons or
Bl dspoailiors. Coah Coptalizalion Rate does ral repragant s
annualized investment mate of mturn, Addiionaly, the aciusl mie
earned may differ fram the Cash Capitabestion Bale based oo olbor
TREHOrs, inGlucsng dimcities collacting contrachusl rent chwad ard
uranbcipded eXperses 31 INEsE properties at we cannat pass on
I Raranls

CMBS aee noles secured by owned propefies and repts themedom
uretar which canaim indire sholyoaned spacisl purpess
subsidiaries of the Company are the borowsrs.

Canveribie Motes are the original £345,0 milkon convertibie notes
of the Comipany which matured on May 16, 2021,

I OTHER DEFINITIONS AND EXPLANATIONS

Conporate Liquidity = comaonsed of availability under the 2019
Crachit Facility, cash and cash eoubvalenis ard available procescs
from unsetiled forsard equity contracts.

Dispositien Capltallzation Rake represents the AR on the date of &
properly digposiion divided by the groses sales price. For muitHlecsnt
proparties, ron raimburaalbe propery coals ane dedisctad fom tha
AHR priar to comautng the DEspoution Capitakzaton Rate

Economic Yield is calculated by dividing the contractual cash rent,
inchuding fixed reml escalalicns and/or mrsh increerses delermined
by CPY {increasas calulated waing TR as of the and of the rapoeting
period) by the initsy] beacs ferm, expressed as 3 percentage of the
Gross Irnaalemend,

FASE |5 ihe Finarcial Accounting Standards Board.

Forward Same Store Bales represents the expecied change in AR
b5 of the reportn poriod 8a corgaed Lo e prajecad AER a1 the
end of the next 12 manthe. For propenies where rent escalations am
fixed, aclual contractual escalslions over the next 12 morhs are
ugail, Fof propsemies whers rant akcaialions are CF-ralatad, 8 growth
rate of % hios been assumed. For propenies whose isases expies (o
reewea] aplices flve Nod yel been gaergied) in the reet 12 months,
a 103% renewal rate has been assumed.

GAAP are 1he Jenarally Accapted Acownting Prindples in the Urdad
Etates

Gross Investmsent renresems th gross acquisition cost mckuling the

pontracted purchase price and relaled capilaiized ransaction costs.

Lost Rent is calculated as rent deemed ot probable of collechon for
ke queaitay period, This arwund is didded by Base el for the
guarery pariod, reduced for amounts abated

Mot Book Value repiesans the Raal Estate Invesomen value, lass
imparment charges and et of accumuiated depreciation.

Purchase Price represents the condracted acquisfion purchass
price, cxcluding any related capitalized transaclion costs.

Aeald Estate Investment represents the Gross (meestment plus
TP BT U 885w pairiTaen | changes.

Revenue Producing CapEx represents canilal experdiluees for
devalopment deals, Tanant improvaments and tanant loans which
provade a retum an investmient.

Senior Unsecured Mobes refors Lo the $300 millon aggegsie
principal arnownt of 4. 450% roies dus 2026, ha 5300 millon
aggregate princwoal amount of 3.200% notes dus 227, the $450
milian appregale principal sngustof 21000 foled due 2028, tha
E400 milllon aggregate principal amourt of 4.000% noies dus
2029, the 500 milllon aggregate prncpal amount of 3.400% notes
chig 2030, tha $450 milkon agpragate principsl amount of 3.200%
noles due 2031, and the 350 milien aggregate pincipal amout
of 27006 rotes due 2032

Temank represent= the legal enlity ulimately respansible for
ohigations undar tha laape BEreament of &n affiksiad antity, Other
tenants may operate under the same or similar brand or trade name.

Tenant Cancept renresents the brand or irade namse under which
our fenant cperales.

Unreimbursed Propery Gosts |5 csicuiated oy subiracting tenart

Feimburgeenes incoms Trom progeny costs far the gubrierly pedod

The resudting diference is divided by the Base Aot far the quartzdy
i

WALT represents the wegted avsrages remaining kezss term of our
in-pilace keases ol period end

Welghted Average Unit Coverage is uscd o= an indcator af
inaclisiifuial assed profitabiliy, s& wall s signabng the prapam’s
imporances to cur kenants’ financial viabity, We cakoutste Unst
Coverags by dwiding cur repaiting [Enamis’ railag 12-imanth
EBTDAR {earnings before inbenest, tag, depreciation, amanizatian
and rent} by anrual contractual rent. These are ten weighled based
o T tanant’s ABR. Tenanks in e manilac B indssary are
excuded fram the caloulation.




FORWARD-LOOKING STATEMENTS
AND RISK FACTORS

thig supplement &
st ion filed with the Sec

2 e LT
Koand othe

& Form 10

o e regd in comjunction with the acc IR Sarm G press release, 5% well as the C
es and Exchangs Commission, This suppd ent is not incorporated into such filings,

DpEny's Annual Rep

Thig document 5 not an offer to sell of a solichation to buy securnities of Spirit Really Capital, Ine, Any offer or sollcitation shall be made only by means
of & prospectus approved for that purpose,

Forward-Looking and Cautionary Statements

This supplement containa farwardaoking statementa within the meamng of Section 2748 of the Securities Act, &5 amended, S
Securities Litigation Reform Act of 1995 and other federal -;r-runtlr,-s laws, These forwarddooking statements can be identificd by the use of words and phrases such as “peeliminary,”
expect.” “plan.” “will,” “estimate,” “project,” “intend,” “bel “puldence,” “approximately,” “anticipate.” “may.” “should,” “seek.” or the negative of these words and p
similar words or phrasas that are predictions of or ir Al I'||L'||r¢- events ar trends and that do relate 1o historical ratiers bt ane fl U idantity Torward-looking staterments. You
can abso identify forward-tooking statements by discussions of strategy, plans or intentions of management. These forward-looking statements are subject to known and unknawn risks
and uncefdadnties hat you should met rely on &3 predictions of futere events. Forwarddocking statements depend on assumptions, data and/or methods which may be incorrect ar
imprecise, and Spirit may not be able W realize thermn, Spint does not gearantes that the events described will happen as described (or that they will happen at all), The following risks
and uncertainties, among others, could cause actual results and future events to differ materially frem thosa sat forth or -on'en.plated In the forward-ooking staterrerh Ine
clding pote L ¥
rate and manage diversi i tht- f||1a al parformance of Spirit's
and the demand for retall space, particulary with respect to challenges being experienced by general merchandgise retalbers, Spirt's ability 1o dversily 1s tenant base: the nature and
extent of futere competition; increases in Spint's costs of borrowing as a resuft of changes in interest ratos and other factoss; Spirit's ability to access debt and equity capital markets;
: e58 35 [t becames dus; Spiit's ability and witlingness to renew its leases upan explration and to reposition
are nol renawed By tenants ar Spinil exel ights To replace exisy
tha impact ﬂf any financial, accounting, legal ar regulator\- issues or Ktigation thnl. may affect Spirit or its major tenants; Spirit's ability 1o manage its sxpanded
and willingness o maintain its qualification a5 a REIT under the Internal Revenue Code of 1988, as amended; the impact an Sgérit's business and these of 12 tenanis fraom epidemics,
pandemics or other outhreaks of illness, dsease or virus (such as the ain of coronavires known as COVID-19) and other risks inherent in tho real estate besiness, mcluding tenant
defaults, potential llabiit Ing to envirenmantal matters, iquidity of real estata investments and potential damages from natural disasters discussed in Spirit's mast recent filings
with the Securithes and Exchange Commission (*SECT), in g its Annual Repert on n 10K and subseguent Quarterly Reports on Forrm 1040, You are e fol to place undue
ralianca on forward-logking statements which are basad on information that was available, and spaak only, as of tha date on which they were made. While forward-iooking stataments
reflect Sgerit's good faith beliefs., they are not guarantees of Tuture pedonmance. Spint expressly disclaims any responsibifity to update or revise Torward-lookang statemenis whether as a
result of new information, futune ecvents or otherwise, exeept as requited by law

on 21E of the Exchange Act, as amended. the Private

sty and
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Motice Regarding Non-GAAFP Financial M

Im additeon to LS, GAAP fimnancial measuras, this presentation contains and may refer to certain non-GAAR financial measyres. These non-GAAP financial moaseres are in addition to, not
a substitute for or superior to, measures of financial parformance prepared in accordance with GAAP. These non-GAAP financial messures should not be considerad replacements for,
and should be read together with, the mogt comperable GAAR financial measures. Reconcilistions to the mast directly comparable GAAR financlal measures and statements of why
1 this Apgeandix if the rec a] i the page in wh

= fricsli 1 ihe measuee is published,

1 believes these measures are uselul o invest ||
ALY
I|I 1l
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