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DISCLAIMER

THISPRESENTATIONCONTAINSFORWARD-LOOKINGSTATEMENTSWITHINTHEMEANINGOF SECTION27A OF THESECURITIESACTOF 1933, AS
AMENDED,ORTHESECURITIESACT,ANDSECTION21E OFTHESECURITIESEXCHANGEACTOF1934, ASAMENDED,ORTHEEXCHANGEACT. SUCH
FORWARD-LOOKINGSTATEMENTSINCLUDE,WITHOUTLIMITATION,STATEMENTSCONCERNINGOUR BUSINESSAND GROWTHSTRATEGIES,
INVESTMENT,FINANCINGANDLEASINGACTIVITIESANDTRENDSIN OURBUSINESS,INCLUDINGTRENDSIN THEMARKETFORLONG-TERM,TRIPLE-NET
LEASESOF FREESTANDING,SINGLE-TENANTPROPERTIES. WORDSSUCHAS ά9·t9/¢{Σέά!b¢L/Lt!¢9{ΣέάLb¢9b5{Σέάt[!b{Σέά[LY9[¸Σέά²L[[Σέ
ά.9[L9±9{Σέά{99Y{Σέά9{¢La!¢9{ΣέAND VARIATIONSOF SUCHWORDSAND SIMILAREXPRESSIONSAREINTENDEDTO IDENTIFYSUCHFORWARD-
LOOKINGSTATEMENTS. SUCHSTATEMENTSINVOLVEKNOWNANDUNKNOWNRISKS,UNCERTAINTIESANDOTHERFACTORSWHICHMAYCAUSEOUR
ACTUALRESULTS,PERFORMANCEORACHIEVEMENTSTOBEMATERIALLYDIFFERENTFROMTHERESULTSOFOPERATIONSORPLANSEXPRESSEDOR
IMPLIEDBY SUCHFORWARD-LOOKINGSTATEMENTS. ALTHOUGHWE BELIEVETHATTHE ASSUMPTIONSUNDERLYINGTHE FORWARD-LOOKING
STATEMENTSCONTAINEDHEREINAREREASONABLE,ANY OF THEASSUMPTIONSCOULDBE INACCURATE,AND THEREFORESUCHSTATEMENTS
INCLUDEDIN THISPRESENTATIONMAYNOTPROVETO BEACCURATE. IN LIGHTOFTHESIGNIFICANTUNCERTAINTIESINHERENTIN THEFORWARD-
LOOKINGSTATEMENTSINCLUDEDHEREIN,THEINCLUSIONOFSUCHINFORMATIONSHOULDNOTBEREGARDEDASA REPRESENTATIONBYUSORANY
OTHERPERSONTHATTHE RESULTSOR CONDITIONSDESCRIBEDIN SUCHSTATEMENTSOR OUR OBJECTIVESAND PLANSWILL BE ACHIEVED.
FURTHERMORE,ACTUALRESULTSMAYDIFFERMATERIALLYFROMTHOSEDESCRIBEDIN THEFORWARD-LOOKINGSTATEMENTSANDMAYBEAFFECTED
BYA VARIETYOF RISKSAND FACTORSINCLUDING,WITHOUTLIMITATION,THERISKSDESCRIBEDIN OURANNUALREPORTSON FORM10-K AND
QUARTERLYREPORTSONFORM10-Q.

FORWARD-LOOKINGSTATEMENTSSETFORTHHEREINSPEAKONLYASOF THEDATEHEREOF,AND WE EXPRESSLYDISCLAIMANYOBLIGATIONOR
UNDERTAKINGTOUPDATEORREVISEANYFORWARD-LOOKINGSTATEMENTCONTAINEDHEREIN,TOREFLECTANYCHANGEINOUREXPECTATIONSWITH
REGARDTHERETO,ORANYOTHERCHANGEIN EVENTS,CONDITIONSORCIRCUMSTANCESONWHICHANYSUCHSTATEMENTISBASED,EXCEPTTOTHE
EXTENTOTHERWISEREQUIREDBYLAW.

THISPRESENTATIONCONTAINSHISTORICALPERFORMANCEINFORMATIONREGARDINGSTORECAPITAL,ASWELLASOTHERCOMPANIESPREVIOUSLY
MANAGEDBYOURSENIOREXECUTIVETEAM. SUCHPASTPERFORMANCEISNOTA GUARANTEEOFFUTURERESULTS.

THISPRESENTATIONCONTAINSREFERENCESTOOURCOPYRIGHTS,TRADEMARKSANDSERVICEMARKSANDTOTHOSEBELONGINGTOOTHERENTITIES.
SOLELYFORCONVENIENCE,COPYRIGHTS,TRADEMARKS,TRADENAMESAND SERVICEMARKSREFERREDTO IN THISPRESENTATIONMAY APPEAR
WITHOUTTHEάϭάORά¢aέORάSMέSYMBOLS,BUTSUCHREFERENCESARENOTINTENDEDTOINDICATE,IN ANYWAY,THATWEWILLNOTASSERT,TOTHE
FULLESTEXTENTUNDERAPPLICABLELAW,OURRIGHTSORTHERIGHTSOFTHEAPPLICABLELICENSORTOTHESECOPYRIGHTS,TRADEMARKS,TRADE
NAMESANDSERVICEMARKS. WEDONOTINTENDOURUSEORDISPLAYOFOTHER/hat!bL9{ΩTRADENAMES,COPYRIGHTS,TRADEMARKSORSERVICE
MARKSTOIMPLYA RELATIONSHIPWITH,ORENDORSEMENTORSPONSORSHIPOFUSBY,ANYOTHERCOMPANIES.

DEFINITIONSANDFOOTNOTESFORDATAPROVIDEDHEREINAREPROVIDEDIN THEAPPENDIXSECTIONOFTHISPRESENTATION.

UNLESSOTHERWISEINDICATED,DATAPROVIDEDHEREINISASOFDECEMBER31, 2018.2
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STORE CAPITALSNAPSHOT

NYSE: STOR; U.S. PROFIT-CENTERREAL ESTATE  

~30-YEARSUCCESSFUL LEADERSHIP TRACK RECORD 

$6.3B EQUITY MARKET CAP; 4.7% DIVIDEND YIELD

32%DIVIDEND INCREASE FROM 2014 TO 2018

FOURCONSECUTIVE YEARS OF DOUBLE-DIGIT INVESTOR RETURNS

2,255 PROPERTIES LEASED TO 434CUSTOMERS 

~75% OF LEASE CONTRACTS INVESTMENT-GRADE QUALITY1

UNIQUE DIRECT ORIGINATION PLATFORM
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ά²Ŝ ƻŦǘŜƴ ǳǎŜ ŀ ǊŜŀƭ ŜǎǘŀǘŜ 

term ςάōǊƛŎƪ ōȅ ōǊƛŎƪέ ςto 

explain how we have been 

building S|T|O|R|E and our 

durable business model. The 

result is a substantial, nearly 

irreplaceable, trophy 

investment portfolio designed 

to deliver consistent and 

ŘŜǇŜƴŘŀōƭŜ ǇŜǊŦƻǊƳŀƴŎŜΦέ 

-- Christopher Volk, CEO



S|T|O|R|E ADDRESSESA LARGEMARKET

S|T|O|R|E HASMANYBROADBASEDMARKETOPPORTUNITIES.

>$3 TRILLION

STORE MARKET

OPPORTUNITY

» Dedicated to net-leased profit-center real estate

» Focused on the service sector of the U.S. economy

» Market leader in profit-center net-lease solutions

» bŜŀǊƭȅ нллΣллл ŎƻƳǇŀƴƛŜǎ ƛƴ {μ¢μhμwμ9Ωǎ ǘŀǊƎŜǘ ƳŀǊƪŜǘ

» !ǇǇǊƻȄƛƳŀǘŜƭȅ ǎŀƳŜ ǎƛȊŜ ŀǎ ǿƻǊƭŘΩǎ ŦƻǳǊǘƘ ƭŀǊƎŜǎǘ ŜŎƻƴƻƳȅ

» Over 20,000 contacts in proprietary prospecting database

| designed to perform |

5

0

100,000

200,000

300,000

400,000

$5-$10 $10-$100 $100-$500 $500-$1B $1B+

# of Companies by Revenue
Companies >$5MM in revenues

C
u
m

u
la

tiv
e

 C
o

u
n
ts

($MM)

{μ¢μhμwμ9Ωǎ
Target Market

(U.S. Middle Market)



S| T| O| R| EISSINGLETENANTOPERATIONALREALESTATE

DEFININGOURINVESTMENTASSETCLASSSHAPESEVERYTHINGWEDO.

Why is that so important?
» Tenants need their profit-center real estate in order 

to conduct business, making our rent contracts 
senior to other financial obligations

Which is the unique payment source?
» Profitability from the operations of each investment

How do STORE Properties differ from other real estate?
» Three sources of payment support instead of two

PROPERTY 
VALUE

CORPORATE CREDIT

UNIT-LEVEL PROFITABILITY

STORE Properties uniquely offer the ability to create contracts 

that are superior to the credit quality of the tenant.
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FILLINGA BROAD-BASEDMARKETNEED

Rated

S| T| O| R|9Ωǎ ǘŜƴŀƴǘǎ ŎƘƻƻǎŜ ǘƻ ǊŜƴǘ ōŜŎŀǳǎŜΧΦ

» Long term real estate funding solutions are lacking

» Leasing real estate replaces both debt and equity

» Lower cost of capital

» Unparalleled product flexibility

S| T| O| R|9 ƛǎ ƭŀƴŘƭƻǊŘ ƻŦ ŎƘƻƛŎŜ ōŜŎŀǳǎŜΧΦ

» Customer-centric and solutions-oriented

» Administrative ease through responsive servicing 

» Development and renovation opportunities

» A focus on corporate flexibility and wealth creation

OURCUSTOMERSCHOOSETOHAVEA LANDLORDRATHERTHANA BANKER.
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S| T| O| R| E is important and fundamental to creating opportunities for our clients,
their employees and other stakeholders

²Ƙŀǘ ǿŜ Řƻ ƛǎ ƛƳǇŀŎǘŦǳƭΧΦ

» Year-over-year tenant revenue growth of 15.1%1

» S|T|O|R|E customers added ~325,000 employees in 20172

» Exclusive educational event: Inside Track Forum 

» Online educational opportunities: STORE University

» Integrated real estate capital: Master Funding Solutions

| designed to perform |



Internal Ownership
Direct calling efforts                                          

on thousands of companies                  
and financial sponsors

~80% ~20%
B2B Benefits

+ Higher Lease Rates

+  Lower Real Estate Prices

+  Longer Lease Terms

+  Smaller Transaction Sizes 

+  Greater Investment Diversity

+  Stronger Contracts

Our unique platform has multiple origination channels 
enabling us to efficiently cover a very large market opportunity.

All channels result in a B2B approach.

OURORIGINATIONPLATFORMISKEYTOGREATERINVESTMENTRETURNSANDLOWERRISK.

ά.н.έ hRIGINATIONPLATFORM

Virtual Salesforce
Tenant introductions 
through intermediary 
relationships

= Value for Stockholders
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UNPRECEDENTED GRANULARITY

CUSTOMERREVENUEDISTRIBUTION1
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» 434 customers operating across more than 100 industries

» ~ 15 net new customers quarterly 

» 2,255 properties | ~ 75 net new properties quarterly 

» ~ 680contracts | ~ 32 transactions closed quarterly

» Average transaction size below $9 million

» Repeat customers about one-third of new business

<$5MM
$5 -

$20MM
$20 -

$50MM
$50 -

$200MM
$200 -

$500MM
$500MM -

$1B
>$1B

» ~ 73% of customers have revenues over $50 million

» Median tenant revenues ~ $54 million

» Weighted average tenant revenues ~$862 million

» Employ ~2.2 million workers2

» Operate ~25,000 locations in all 50 states3

S| T| O| R| E TENANT PROFILES
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BOTHOURCUSTOMERSANDTHEIREMPLOYEESBENEFITFROMA S|T|O|R|E RELATIONSHIP. | designed to perform |
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Profit-Center Investing Table Stakes 
{μ¢μhμwμ9Ωǎ ŜƴǘǊȅ-level guideposts

Demand unit-level financial reporting.
This provides the best picture of real 
estate quality and essentiality.

Always request master leases on 
multi-unit transactions.
This is the most effective way for 
landlords to achieve risk diversity.

Invest in properties at or below 
replacement cost.
This is proven to lessen defaults and 
raise recoveries.

Invest at yields and gross returns in 
excess of the brokered market.
This is proven to enhance returns and 
increase margins of safety.

EVIDENCE-BASEDREALESTATEINVESTING

THERESULT:  INVESTMENT-GRADEPORTFOLIOPERFORMANCE.10

Focus on The Big Picture
Criteria that stand the test of time

Appreciate the industry.
Seek industries likely to have sustained 
long-term relevance. 

Understand the tenant business model.
Evaluate unlevered equity returns and 
market share. 

Evaluate the tenant business 
defensive moat.
Understand features that make tenants 
viable and competitive. 

Know the players.
Understand background of leadership and 
equity investors. 

Numbers and Analysis 
Know the deal

Evaluate the real estate.
Look to local market rents and estimates.

Evaluate the corporate credit.
Assess corporate credit and know where 
we stand in capital stack priority.  

Evaluate unit-level financial 
performance.
Look to long-term unit-level rent coverage 
reliability.

Understand the corporate structure 
and recourse.
Look for parent and affiliate company 
recourse and potential guarantors.

| designed to perform |



Portfolio Diversity

2,255 Properties

> 400 Tenants

>100 Industries

49 States

~80% of tenants < 1%

Top Tenant <3%

Non-Correlated Risk

Stable Portfolio Tenant Credit Profile

THEESSENCEOF{μ¢μhμwμ9ΩSINVESTINGSTRATEGY
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A Value Investing Portfolio Approach, Driven By
Established AAA/A+ Securitization Principles

11 THERESULT:  EXCEPTIONALRETURNSANDINVESTMENT-GRADEPORTFOLIOPERFORMANCE.

Together with Active Portfolio and Property Management

Contract Seniority

Virtually All Profit Center Investments

Virtually All Provide Financial Statements

91% Master Lease Penetration

Median Unit Coverage: 2.1:1

Median 4-Wall Coverage: 2.5:1

Wtd. Avg. Tolerable Sales Fall-off: ~40%1

Investment/Replacement Cost: 81%

Investments Made at Discounts to NAV

| designed to perform |


