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If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment
plans, please check the following box.  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to
Rule 415 under the Securities Act of 1933, other than securities offered only in connection with dividend or interest
reinvestment plans, check the following box.  ☒

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act,
please check the following box and list the Securities Act registration statement number of the earlier effective
registration statement for the same offering.  ☐

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

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that
shall become effective on filing with the Commission pursuant to Rule 462(e) under the Securities Act, check the
following box.  ☒

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to
register additional securities or additional classes of securities pursuant to Rule 413(b) under the Securities Act, check
the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of �large accelerated filer,� �accelerated filer� and �smaller reporting
company� in Rule 12b-2 of the Exchange Act. (Check one):

Spirit Realty Capital, Inc.

Large accelerated filer ☒ Accelerated filer   ☐

Non-accelerated filer ☐ Smaller reporting company   ☐
Spirit Realty, L.P.

Large accelerated filer ☐ Accelerated filer   ☐

Non-accelerated filer ☒ Smaller reporting company   ☐
Indicate by check mark whether the registrant is an emerging growth company as defined in Rule 405 of the Securities
Act of 1933 (17 CFR §230.405) or Rule 12b-2 of the Securities Exchange Act of 1934 (17 CFR §240.12b-2).

Spirit Realty Capital, Inc. Emerging growth company   ☐

Spirit Realty, L.P. Emerging growth company   ☐
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If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition
period for complying with any new or revised financial accounting standards provided pursuant to Section 13(a) of the
Exchange Act.

Spirit Realty Capital, Inc.   ☐

Spirit Realty, L.P.   ☐

CALCULATION OF REGISTRATION FEE

Title of each class of

securities to be registered

Amount

to be
registered

Proposed
maximum

offering price
per unit

Proposed
maximum
aggregate

offering price

Amount of

registration fee
Spirit Realty Capital, Inc. Common Stock, $0.01 par
value (1)(2) (1)(2) (1)(2) (3)(4)
Spirit Realty Capital, Inc. Preferred Stock, $0.01 par
value (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Debt Securities (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Depositary Shares (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Warrants (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Purchase Contracts (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Rights(5) (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Units (1)(2) (1)(2) (1)(2) (4)
Spirit Realty Capital, Inc. Guarantees of Debt
Securities(6) (7) n/a n/a (7)
Spirit Realty, L.P. Debt Securities(6) (1)(2) (1)(2) (1)(2) (4)

(1) Omitted pursuant to Form S-3 General Instruction II.E.
(2) An unspecified number of securities or aggregate initial offering price, as applicable, is being registered as may

from time to time be offered at unspecified prices. Separate consideration may or may not be received for
securities that are issuable on exercise, conversion or exchange of other securities or that are issued in units or
represented by depositary shares.

(3) As discussed below, pursuant to Rule 415(a)(6) under the Securities Act of 1933, as amended, or the Securities
Act, this registration statement includes unsold shares of Spirit Realty Capital, Inc. common stock that have been
previously registered and for which registration fees have been previously paid.

(4) In accordance with Rules 456(b) and 457(r) under the Securities Act, except with respect to the unsold securities
that have been previously registered, the registrant is deferring payment of the entire registration fee.

(5) In U.S. dollars or the equivalent thereof denominated in one or more foreign currencies or units of two or more
foreign currencies or composite currencies (such as European Currency Units).

(6)
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Spirit Realty Capital, Inc. may fully and unconditionally guarantee the payment of principal of and premium (if
any) and interest on debt securities offered by Spirit Realty, L.P.

(7) No separate consideration will be received for the guarantees. Pursuant to Rule 457(n), no separate fee is payable
with respect to the guarantees being registered hereby.
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PROSPECTUS

Spirit Realty Capital, Inc.

Common Stock

Preferred Stock

Debt Securities

Depositary Shares

Warrants

Purchase Contracts

Rights

Units

Guarantees of Debt Securities

Spirit Realty, L.P.

Debt Securities

Spirit Realty Capital, Inc. may, from time to time, offer and sell shares of common stock, shares of preferred stock,
debt securities, depositary shares, warrants, purchase contracts, rights and units, and, unless otherwise described in the
applicable prospectus supplement. Spirit Realty, L.P. may, from time to time, offer and sell debt securities, and, unless
otherwise described in the applicable prospectus supplement, Spirit Realty Capital, Inc. may guarantee the principal
of, and premium (if any) and interest on, any such debt securities.

We refer to the debt securities and the guarantees thereof, shares of common stock, shares of preferred stock,
depositary shares, warrants, purchase contracts, rights and units of Spirit Realty Capital, Inc. and to the debt securities
of Spirit Realty, L.P. registered hereunder collectively as the �offered securities� in this prospectus.

The specific terms of the offered securities with respect to which this prospectus is being delivered will be set forth in
the applicable prospectus supplement and may include limitations on actual or constructive ownership and restrictions
on transfer of the offered securities, in each case as may be appropriate to preserve our status as a real estate
investment trust, or REIT, for federal income tax purposes.
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The applicable prospectus supplement will also contain information, where applicable, about certain U.S. federal
income tax consequences relating to, and any listing on a securities exchange of, the offered securities covered by
such prospectus supplement.

The offered securities may be offered directly, through agents we may designate from time to time or by, to or through
underwriters or dealers. The offered securities also may be offered by securityholders, if so provided in a prospectus
supplement hereto. We will provide specific information about any selling securityholders in one or more supplements
to this prospectus. If any agents or underwriters are involved in the sale of any of the offered securities, their names,
and any applicable purchase price, fee, commission or discount arrangement between or among them, will be set forth
in, or will be calculable from the information set forth in, the applicable prospectus supplement. See �Plan of
Distribution.� No offered securities may be sold without delivery of this prospectus and the applicable prospectus
supplement describing the method and terms of the offering of such series of offered securities.

Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �SRC.� On September 22,
2017, the last reported sales price of our common stock on the NYSE was $8.44 per share.

Before you invest in the offered securities, you should consider the risks discussed in �Risk Factors� on page 3.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved of the offered securities or passed upon the accuracy or completeness of this prospectus. Any
representation to the contrary is a criminal offense.

Prospectus dated September 25, 2017
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You should rely only on the information contained in this prospectus, the applicable prospectus supplement
and in any document incorporated by reference. We have not authorized anyone to provide you with
information or make any representation that is different. If anyone provides you with different or inconsistent
information, you should not rely on it. This prospectus and the applicable prospectus supplement are not an
offer to sell or a solicitation of an offer to buy any securities other than the registered securities to which they
relate, and this prospectus and the applicable prospectus supplement are not an offer to sell or the solicitation
of an offer to buy securities in any jurisdiction where, or to any person to whom, it is unlawful to make an offer
or solicitation. You should not assume that the information contained in this prospectus and the applicable
prospectus supplement is correct on any date after the date of this prospectus or the date of the applicable
prospectus supplement even though this prospectus and the applicable prospectus supplement are delivered or
securities are sold pursuant to this prospectus and the applicable prospectus supplement at a later date. Since
the date of this prospectus and the date of the applicable prospectus supplement, our business, financial
condition, results of operations and prospects may have changed.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the
SEC. We may sell any of the offered securities described in this prospectus, or any combination thereof, in one or
more offerings. This prospectus sets forth certain terms of the offered securities.

Each time we offer securities, we will attach a prospectus supplement to this prospectus. The prospectus supplement
will contain the specific description of the terms of such offering. The prospectus supplement will supersede this
prospectus to the extent it contains information that is different from, or that conflicts with, the information contained
in this prospectus.

It is important for you to read and consider all information contained in this prospectus and the applicable prospectus
supplement in making your investment decision. You should also read and consider the information contained in the
documents identified under the heading �Where You Can Find More Information� in this prospectus.

Spirit Realty Capital, Inc. is a Maryland corporation organized to qualify as a real estate investment trust, or REIT,
under the Internal Revenue Code of 1986, as amended, or the Code, and operates its business through its consolidated
subsidiary, Spirit Realty, L.P., a Delaware limited partnership. In this prospectus, unless otherwise indicated or unless
the context requires otherwise, references to �our company,� �we,� �us� or �our� mean Spirit Realty Capital, Inc. together with
its consolidated subsidiaries, including Spirit Realty, L.P., and references to �our operating partnership� mean Spirit
Realty, L.P.

1
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OUR COMPANY

We are a self-administered and self-managed REIT with in-house capabilities, including acquisition, portfolio
management, asset management, credit research, real estate research, legal, finance and accounting and capital
markets. We primarily invest in single-tenant, operationally essential real estate assets throughout the United States,
which are generally acquired through strategic sale-leaseback transactions and subsequently leased on long-term,
triple-net basis to high quality tenants with business operations within predominantly retail, but also office and
industrial property types. Single-tenant, operationally essential real estate consists of properties that are generally
free-standing, commercial real estate facilities where our tenants conduct activities that are essential to the generation
of their sales and profits. In support of our primary business of owning and leasing real estate, we have also
strategically originated or acquired long-term, commercial mortgage and other loans to provide a range of financing
solutions to our tenants.

Our operations are primarily carried out through our operating partnership and its subsidiaries. Spirit General OP
Holdings, LLC, one of our wholly-owned subsidiaries, is the sole general partner of our operating partnership and
owns approximately 1.0% of our operating partnership. We and one of our wholly-owned subsidiaries are the only
limited partners of, and together own the remaining 99.0% interest in, our operating partnership.

Our outstanding common stock is listed on the NYSE under the symbol �SRC.�

Our principal executive offices are located at 2727 N. Harwood Street, Suite 300, Dallas, Texas 75201. Our telephone
number is (972) 476-1900. Our web site is www.spirtirealty.com. Information contained in or that can be accessed
through our web site is not part of, and is not incorporated into, this prospectus. The foregoing information about us is
only a general summary and is not intended to be comprehensive. For additional information about us, you should
refer to the information under �Where You Can Find More Information� in this prospectus.

2
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RISK FACTORS

Investment in the offered securities involves risks. Before acquiring any offered securities pursuant to this prospectus,
you should carefully consider the information contained or incorporated by reference in this prospectus, the applicable
prospectus supplement or any free writing prospectus that we may prepare in connection with the offered securities,
including, without limitation, the risks of an investment in our company under the captions �Risk Factors� and
�Management�s Discussion and Analysis of Financial Condition and Results of Operations� (or similar captions) in the
most recent Annual Report on Form 10-K of Spirit Realty Capital, Inc. and Spirit Realty, L.P., and subsequent
Quarterly Reports on Form 10-Q of Spirit Realty Capital, Inc. and Spirit Realty, L.P., incorporated into this prospectus
and the applicable prospectus supplement by reference, as updated in our subsequent filings with the SEC under the
Securities Exchange Act of 1934, as amended, or the Exchange Act. The occurrence of any of these risks could
materially and adversely affect our business, financial condition, liquidity, results of operations, funds from operations
and prospects and might cause you to lose all or a part of your investment in the offered securities.

3
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RATIOS OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED DIVIDENDS

Our ratios of earnings to fixed charges and earnings to combined fixed charges and preferred dividends for the periods
indicated are as follows (in thousands, except ratios):

For Six Months
Ended

June 30,
2017

For Year
Ended

December 31,
2016 2015 2014 2013 2012

Ratios of Earnings to Fixed Charges(1) 1.05x 1.23x 1.11x �  (2) �  (3) �  (4)

Ratios of Earnings to Combined Fixed Charges and Preferred Dividends(1) 1.05x 1.23x 1.11x �  (2) �  (3) �  (4)

(1) In July 2013, Spirit Realty Capital, Inc. merged with and into Cole Credit Property Trust II, Inc., with Cole
Credit Property Trust II, Inc. surviving the merger and being renamed Spirit Realty Capital, Inc., and Cole
Operating Partnership II, LP merged with and into Spirit Realty, L.P., with Spirit Realty, L.P. continuing as
the surviving partnership. The merger was accounted for as a reverse acquisition using the acquisition
method of accounting, with pre-merger Spirit Realty Capital, Inc. as the accounting acquirer. As a result,
the historical financial information for the periods prior to the merger is that of pre-merger Spirit Realty
Capital, Inc.

(2) For the year ended December 31, 2014, earnings were insufficient to cover both fixed charges and fixed charges
and preferred dividends by $50,186 million.

(3) For the year ended December 31, 2013, earnings were insufficient to cover both fixed charges and fixed charges
and preferred dividends by $32,054 million.

(4) For the year ended December 31, 2012, earnings were insufficient to cover both fixed charges and fixed charges
and preferred dividends by $72,011 and $72,074, respectively.

Because Spirit Realty Capital, Inc., directly or indirectly through wholly-owned subsidiaries, owns 100% interest in
Spirit Realty, L.P., the ratios of earnings to combined fixed charges are the same for Spirit Realty Capital, Inc. and
Spirit Realty, L.P. Our ratios of earnings to combined fixed charges are computed by dividing earnings by the sum of
fixed charges. Our ratios of earnings to fixed charges and preferred dividends are computed by dividing earnings by
the sum of fixed charges and preferred dividends. For these purposes, �earnings� consist of pre-tax net loss from
continuing operations plus fixed charges. �Fixed charges� consist of interest costs, amortization of deferred financing
costs and discounts and premiums related to indebtedness. Interest income is not included in this computation.

4
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USE OF PROCEEDS

Unless otherwise indicated in the applicable prospectus supplement, we intend to loan or contribute the net proceeds
from any sale of offered securities by us to our operating partnership. Our operating partnership will use the net
proceeds from us or from any sale of offered securities by it for general business and working capital purposes,
including the repayment of indebtedness or potential future acquisitions. Net proceeds from the sale of any offered
securities initially may be temporarily invested in interest-bearing accounts and short-term, interest-bearing securities
that are consistent with our intention to continue to qualify as a REIT for federal income tax purposes. Further details
regarding the use of net proceeds from the sale of any offered securities will be set forth in the applicable prospectus
supplement. We will not receive any proceeds from sales of securities by selling securityholders, if any, pursuant to
this prospectus.

5
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DESCRIPTION OF CAPITAL STOCK

The following is a summary of the material terms of our capital stock. For a complete description, you are urged to
review in their entirety our charter and our bylaws, which are filed as exhibits to the registration statement of which
this prospectus is a part, and applicable Maryland law. See �Where You Can Find More Information.�

General

Our charter authorizes us to issue 750,000,000 shares of common stock, $0.01 par value per share, and 20,000,000
shares of preferred stock, $0.01 par value per share. Our board of directors has the power, without stockholder
approval, to amend our charter to increase or decrease the aggregate number of shares of stock or the number of shares
of stock of any class or series we are authorized to issue. As of September 22, 2017, there were 455,900,032 shares of
our common stock issued and outstanding and no shares of our preferred stock issued and outstanding.

Under Maryland law, our stockholders generally are not liable for our debts or obligations solely as a result of their
status as stockholders.

Common Stock

All shares of our common stock offered by this prospectus will, upon the receipt by us of the consideration therefor,
be duly authorized, fully paid and nonassessable. Stockholders are entitled to receive dividends when, as and if
authorized by our board of directors and declared by us out of assets legally available for the payment of dividends.
Stockholders are also entitled to share ratably in our assets legally available for distribution to our stockholders in the
event of our liquidation, dissolution or winding up, after payment of, or adequate provision for, all of our known debts
and liabilities. These rights are subject to the preferential rights of any other class or series of our stock and to the
provisions of our charter regarding restrictions on ownership and transfer of our stock.

Subject to our charter restrictions on ownership and transfer of our stock, each outstanding share of our common stock
entitles the holder thereof to one vote on all matters submitted to a vote of stockholders, including the election of
directors. Except as provided with respect to any other class or series of stock, our common stockholders will possess
exclusive voting power. Our bylaws provide for the election of directors, in uncontested elections, by a majority of the
votes cast. In contested elections, the election of directors shall be by a plurality of the votes cast. Cumulative voting
in the election of directors is not permitted. This means that the holders of a majority of the outstanding shares of our
common stock can effectively elect all of the directors then standing for election, and the holders of the remaining
shares will not be able to elect any directors.

Our common stockholders have no preference, conversion, exchange, sinking fund, redemption or appraisal rights and
have no preemptive rights to subscribe for any of our capital stock. Our charter provides that our stockholders
generally have no appraisal rights unless our board of directors determines prospectively that appraisal rights will
apply to one or more transactions in which our common stockholders would otherwise be entitled to exercise such
rights. Subject to our charter restrictions on ownership and transfer of our stock, holders of shares of our common
stock will initially have equal dividend, liquidation and other rights.

Under Maryland law, a Maryland corporation generally cannot dissolve, amend its charter, merge, sell all or
substantially all of its assets, engage in a statutory share exchange or engage in similar transactions unless declared
advisable by the board of directors and approved by the affirmative vote of stockholders entitled to cast at least
two-thirds of all of the votes entitled to be cast on the matter unless a lesser percentage (but not less than a majority of
the votes entitled to be cast on the matter) is set forth in the corporation�s charter. Our charter provides for approval of
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these matters by the affirmative vote of stockholders entitled to cast a majority of the votes entitled to be cast on such
matter, except that the affirmative vote of stockholders holding at least two-thirds of the shares entitled to vote on
such matter is required to amend the provisions of our charter relating to the removal of directors, which also requires
two-thirds of all votes entitled to be cast on the matter, and to amend the provisions of our charter relating to the vote
required to amend the removal provisions. Maryland law also permits a corporation to transfer all or substantially all
of its assets without the approval of its stockholders to an entity all of the equity interests of which are owned, directly
or indirectly, by the corporation. Because our operating assets may be held by our operating partnership or its wholly
owned subsidiaries, these subsidiaries may be able to merge or transfer all or substantially all of their assets without
the approval of our stockholders.

Our charter authorizes our board of directors to reclassify any unissued shares of our common stock into other classes
or series of stock, to establish the designation and number of shares of each such class or series and to set, subject to
the provisions of our charter regarding the restrictions on ownership and transfer of our stock, the preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications
or terms or conditions of redemption of each such class or series. Thus, our board of directors could authorize the
issuance of shares of common stock or preferred stock with terms and conditions which could have the effect of
delaying, deferring or preventing a transaction or a change in control that might involve a premium price for our
common stock or that our common stockholders otherwise believe to be in their best interests.

6
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Preferred Stock

Under the terms of our charter, our board of directors is authorized to classify any unissued shares of our preferred
stock and to reclassify any previously classified but unissued shares of preferred stock into other classes or series of
stock. Before the issuance of shares of each class or series, our board of directors is required by Maryland law and by
our charter to set, subject to our charter restrictions on ownership and transfer of stock, the terms, preferences,
conversion or other rights, voting powers, restrictions, limitations as to dividends or other distributions, qualifications
or terms or conditions of redemption for each class or series. No shares of our preferred stock are outstanding.

Power to Issue Additional Shares of Common Stock and Preferred Stock

We believe that the power to issue additional shares of our common stock or preferred stock and to classify or
reclassify unissued shares of our common stock or preferred stock and to issue the classified or reclassified shares
provides us with increased flexibility in structuring possible future financings and acquisitions and in meeting other
needs which might arise. These actions can be taken without action by our stockholders, unless stockholder approval
is required by applicable law or the rules of any stock exchange or automated quotation system on which our stock
may be listed or traded. Although we have no present intention of doing so, we could issue a class or series of stock
that could delay, defer or prevent a transaction or a change in control of our company that might involve a premium
price for our common stock or that our common stockholders otherwise believe to be in their best interest. In addition,
our issuance of additional shares of stock in the future could dilute the voting and other rights of your shares. See
�Certain Provisions of Maryland Law and of Our Charter and Bylaws�Anti-takeover Effect of Certain Provisions of
Maryland Law and of Our Charter and Bylaws.�

Meetings and Special Voting Requirements

An annual meeting of our stockholders will be held each year on the date and at the time and place set by our board of
directors. Special meetings of stockholders may be called by our board of directors, the chairman of our board of
directors, our president or our chief executive officer. Additionally, subject to the provisions of our bylaws, special
meetings of the stockholders must be called by our secretary upon the written request of stockholders entitled to cast
not less than a majority of the votes entitled to be cast at such meeting who have requested the special meeting in
accordance with the procedures set forth in, and provided the information and certifications required by, our bylaws.
The presence at a meeting, either in person or by proxy, of stockholders entitled to cast a majority of all the votes
entitled to be cast at such meeting of stockholders will constitute a quorum. Generally, the affirmative vote of a
majority of all votes cast is necessary to take stockholder action, except that a plurality of the votes cast at a meeting at
which a quorum is present is sufficient to elect a director in a contested election and a majority of the votes entitled to
be cast is required to approve certain extraordinary matters such as mergers, certain amendments to our charter or the
sale of all or substantially all of our assets. Cumulative voting of shares is not permitted.

Restrictions on Ownership and Transfer

In order for us to qualify as a REIT under the Internal Revenue Code of 1986, as amended, or the Code, our stock
must be beneficially owned by 100 or more persons during at least 335 days of a taxable year of 12 months or during a
proportionate part of a shorter taxable year. Also, not more than 50% of the value of the outstanding shares of stock
(taking into account certain options to acquire shares of stock) may be owned, directly or through certain constructive
ownership rules by five or fewer individuals (as defined in the Code to include certain entities such as private
foundations) at any time during the last half of a taxable year.
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Our charter contains restrictions on the ownership and transfer of our stock that are intended to assist us in complying
with these requirements and continuing to qualify as a REIT. The relevant sections of our charter provide that, subject
to the exceptions described below, no person or entity may actually or beneficially own, or be deemed to own by
virtue of the applicable constructive ownership provisions of the Code, more than 9.8% (in value or in number of
shares, whichever is more restrictive) of the outstanding shares of our common stock or 9.8% in value of the aggregate
of the outstanding shares of all classes and series of our stock, in each case excluding any shares of our stock that are
not treated as outstanding for federal income tax purposes. We refer to each of these restrictions as an �ownership limit�
and collectively as the �ownership limits.� A person or entity that would have acquired actual, beneficial or constructive
ownership of our stock but for the application of the ownership limits or any of the other restrictions on ownership and
transfer of our stock discussed below is referred to as a �prohibited owner.� For purposes of this provision, we will not
include a �group� as that term is used for purposes of Rule 13d-5(b) or Section 13(d)(3) of the Exchange Act in the
definition of �person.�

7
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The constructive ownership rules under the Code are complex and may cause stock owned actually or constructively
by a group of related individuals and/or entities to be owned constructively by one individual or entity. As a result, the
acquisition of less than 9.8% of our common stock (or the acquisition of an interest in an entity that owns, actually or
constructively, our common stock) by an individual or entity could, nevertheless, cause that individual or entity, or
another individual or entity, to own constructively in excess of 9.8% (in value or in number of shares, whichever is
more restrictive) of the outstanding shares of our common stock and thereby violate the applicable ownership limit.

Our charter provides that our board of directors, subject to certain limits including the directors� duties under
applicable law, may retroactively exempt and shall prospectively exempt a person from either or both of the
ownership limits and, if necessary, establish a different limit on ownership for such person if it determines that such
exemption could not cause or permit:

� five or fewer individuals to actually or beneficially own more than 49% in value of the outstanding shares of
all classes or series of our stock; or

� us to own, actually or constructively, an interest in a tenant of ours (or a tenant of any entity owned in whole
or in part by us).

As a condition of the exception, our board of directors may require an opinion of counsel or a ruling from the Internal
Revenue Service, or the IRS, in either case in form and substance satisfactory to our board of directors, in its sole and
absolute discretion, in order to determine or ensure our status as a REIT and such representations, covenants and/or
undertakings as are necessary or prudent to make the determinations above. Notwithstanding the receipt of any ruling
or opinion, our board of directors may impose such conditions or restrictions as it deems appropriate in connection
with such an exception.

In connection with a waiver of an ownership limit or at any other time, our board of directors may, in its sole and
absolute discretion, increase or decrease one or both of the ownership limits for one or more persons, except that a
decreased ownership limit will not be effective for any person whose actual, beneficial or constructive ownership of
our stock exceeds the decreased ownership limit at the time of the decrease until the person�s actual, beneficial or
constructive ownership of our stock equals or falls below the decreased ownership limit, although any further
acquisition of our stock will violate the decreased ownership limit. Our board of directors may not increase or
decrease any ownership limit if the new ownership limit would allow five or fewer persons to actually or beneficially
own more than 49% in value of our outstanding stock or could cause us to be �closely held� under Section 856(h) of the
Code (without regard to whether the ownership interest is held during the last half of a taxable year) or otherwise
cause us to fail to qualify as a REIT.

Our charter further prohibits:

� any person from actually, beneficially or constructively owning shares of our stock that could result in us
being �closely held� under Section 856(h) of the Code (without regard to whether the ownership interest is
held during the last half of a taxable year) or otherwise cause us to fail to qualify as a REIT (including, but
not limited to, actual, beneficial or constructive ownership of shares of our stock that could result in us
owning (actually or constructively) an interest in a tenant that is described in Section 856(d)(2)(B) of the
Code if the income we derive from such tenant, taking into account our other income that would not qualify
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under the gross income requirements of Section 856(c) of the Code, would cause us to fail to satisfy any the
gross income requirements imposed on REITs); and

� any person from transferring shares of our stock if such transfer would result in shares of our stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution).

Any person who acquires or attempts or intends to acquire actual, beneficial or constructive ownership of shares of
our stock that will or may violate the ownership limits or any of the other restrictions on ownership and transfer of our
stock described above must give written notice immediately to us or, in the case of a proposed or attempted
transaction, provide us at least 15 days prior written notice, and provide us with such other information as we may
request in order to determine the effect of such transfer on our status as a REIT.

The ownership limits and other restrictions on ownership and transfer of our stock described above will not apply if
our board of directors determines that it is no longer in our best interests to continue to qualify as a REIT or that
compliance is no longer required in order for us to qualify as a REIT.

8
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Pursuant to our charter, if any purported transfer of our stock or any other event would otherwise result in any person
violating the ownership limits or such other limit established by our board of directors, or could result in us being
�closely held� within the meaning of Section 856(h) of the Code (without regard to whether the ownership interest is
held during the last half of a taxable year) or otherwise failing to qualify as a REIT, then the number of shares causing
the violation (rounded up to the nearest whole share) will be automatically transferred to, and held by, a trust for the
exclusive benefit of one or more charitable beneficiaries selected by us. The prohibited owner will have no rights in
shares of our stock held by the trustee. The automatic transfer will be effective as of the close of business on the
business day prior to the date of the violative transfer or other event that results in the transfer to the trust. Any
dividend or other distribution paid to the prohibited owner, prior to our discovery that the shares had been
automatically transferred to a trust as described above, must be repaid to the trustee upon demand. If the transfer to the
trust as described above is not automatically effective, for any reason, to prevent violation of the applicable restriction
on ownership and transfer of our stock, then the transfer of the number of shares that otherwise would cause any
person to violate the above restrictions will be void and of no force or effect and the intended transferee will acquire
no rights in the shares. Pursuant to our charter, if any transfer of our stock would result in shares of our stock being
beneficially owned by fewer than 100 persons (determined without reference to any rules of attribution), then any such
purported transfer will be void and of no force or effect and the intended transferee will acquire no rights in the shares.

Our charter provides that shares of our stock transferred to the trustee are deemed offered for sale to us, or our
designee, at a price per share equal to the lesser of (1) the price per share in the transaction that resulted in the transfer
of the shares to the trust (or, in the event of a gift, devise or other such transaction, the last sale price reported on the
NYSE on the day of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the last
sale price reported on the NYSE on the date we accept, or our designee accepts, such offer. We must reduce the
amount payable to the prohibited owner by the amount of dividends and distributions paid to the prohibited owner and
owed by the prohibited owner to the trustee and pay the amount of such reduction to the trustee for the benefit of the
charitable beneficiary. We have the right to accept such offer until the trustee has sold the shares of our stock held in
the trust. Upon a sale to us, the interest of the charitable beneficiary in the shares sold terminates and the trustee must
distribute the net proceeds of the sale to the prohibited owner and any dividends or other distributions held by the
trustee with respect to such stock will be paid to the charitable beneficiary.

If we do not buy the shares, the trustee must, within 20 days of receiving notice from us of the transfer of shares to the
trust, sell the shares to a person or persons designated by the trustee who could own the shares without violating the
ownership limits or other restrictions on ownership and transfer of our stock. Upon such sale, the trustee must
distribute to the prohibited owner an amount equal to the lesser of (1) the price paid by the prohibited owner for the
shares (or, if the prohibited owner did not give value in connection with the transfer or other event that resulted in the
transfer to the trust (e.g., a gift, devise or other such transaction), the last sale price reported on the NYSE on the day
of the transfer or other event that resulted in the transfer of such shares to the trust) and (2) the sales proceeds (net of
commissions and other expenses of sale) received by the trustee for the shares. The trustee must reduce the amount
payable to the prohibited owner by the amount of dividends and other distributions paid to the prohibited owner and
owed by the prohibited owner to the trustee. Any net sales proceeds in excess of the amount payable to the prohibited
owner will be immediately paid to the charitable beneficiary, together with any dividends or other distributions
thereon. In addition, if prior to discovery by us that shares of our stock have been transferred to the trustee, such
shares of stock are sold by a prohibited owner, then our charter provides that such shares shall be deemed to have been
sold on behalf of the trust and, to the extent that the prohibited owner received an amount for or in respect of such
shares that exceeds the amount that such prohibited owner was entitled to receive, such excess amount shall be paid to
the trustee upon demand.

The trustee will be designated by us and will be unaffiliated with us and with any prohibited owner. Our charter
provides that prior to the sale of any shares by the trust, the trustee will receive, in trust for the beneficiary, all
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dividends and other distributions paid by us with respect to such shares, and may exercise all voting rights with
respect to such shares for the exclusive benefit of the charitable beneficiary.

Subject to Maryland law, effective as of the date that the shares have been transferred to the trust, the trustee may, at
the trustee�s sole discretion:

� rescind as void any vote cast by a prohibited owner prior to our discovery that the shares have been
transferred to the trust; and

� recast the vote in accordance with the desires of the trustee acting for the benefit of the beneficiary of the
trust.

However, if we have already taken irreversible corporate action, then the trustee may not rescind and recast the vote.

If our board of directors determines in good faith that a proposed transfer or other event has taken place that violates
the restrictions on ownership and transfer of our stock set forth in our charter, our board of directors may take such
action as it deems advisable in its sole discretion to refuse to give effect to or to prevent such transfer, including, but
not limited to, causing us to redeem shares of stock, refusing to give effect to the transfer on our books or instituting
proceedings to enjoin the transfer.

9
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Every owner of 5% or more (or such lower percentage as required by the Code or the Treasury Regulations
promulgated thereunder) of the outstanding shares of our stock, within 30 days after the end of each taxable year, must
give written notice to us stating the name and address of such owner, the number of shares of each class and series of
our stock that the owner actually or beneficially owns and a description of the manner in which the shares are held.
Each such owner also must provide us with any additional information that we request in order to determine the effect,
if any, of the person�s actual or beneficial ownership on our status as a REIT and to ensure compliance with the
ownership limits and the other restrictions on ownership and transfer of our stock set forth in our charter. In addition,
any person that is an actual, beneficial owner or constructive owner of shares of our stock and any person (including
the stockholder of record) who is holding shares of our stock for an actual, beneficial owner or constructive owner
must, on request, disclose to us in writing such information as we may request in good faith in order to determine our
status as a REIT and comply with requirements of any taxing authority or governmental authority or to determine such
compliance.

Any certificates representing shares of our stock will bear a legend referring to the restrictions on ownership and
transfer of our stock described above.

These restrictions on ownership and transfer could delay, defer or prevent a transaction or a change of control of our
company that might involve a premium price for our common stock that our stockholders believe to be in their best
interest.

Transfer Agent and Registrar

The transfer agent and registrar for shares of our common stock is American Stock Transfer & Trust Company, LLC.

Stock Exchange Listing

Our common stock is listed on the NYSE under the symbol �SRC.�

10
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DESCRIPTION OF DEBT SECURITIES

As used in this section only, references to �we,� �our� and �us� refer either to Spirit Realty Capital, Inc. or Spirit Realty,
L.P., as the case may be, as the issuer of the applicable series of debt securities and not to any subsidiaries, unless the
context requires otherwise. The following description, together with the additional information we include in any
applicable prospectus supplement, summarizes certain general terms and provisions of the debt securities that we may
offer under this prospectus. When we offer to sell a particular series of debt securities, we will describe the specific
terms of the series in a supplement to this prospectus. We will also indicate in the supplement to what extent the
general terms and provisions described in this prospectus apply to a particular series of debt securities.

We may issue debt securities either separately, or together with, or upon the conversion or exercise of or in exchange
for, other securities described in this prospectus. Debt securities may be our senior, senior subordinated or
subordinated obligations and, unless otherwise specified in a supplement to this prospectus, the debt securities will be
our direct, unsecured obligations and may be issued in one or more series.

The debt securities will be issued under an indenture between us and Wilmington Trust, National Association, as
trustee. We have summarized select portions of the indenture below. The summary is not complete. The form of the
indenture has been filed as an exhibit to the registration statement and you should read the indenture for provisions
that may be important to you. In the summary below, we have included references to the section numbers of the
indenture so that you can easily locate these provisions. Capitalized terms used in the summary and not defined herein
have the meanings specified in the indenture.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of the board of directors of
Spirit Realty Capital, Inc. (with respect to debt securities of Spirit Realty Capital, Inc.) or the board of managers of
Spirit General OP Holdings, LLC (with respect to debt securities of Spirit Realty, L.P.) and set forth or determined in
the manner provided in such resolution, in an officer�s certificate or by a supplemental indenture. (Section 2.2) The
particular terms of each series of debt securities will be described in a prospectus supplement relating to such series
(including any pricing supplement or term sheet).

We can issue an unlimited amount of debt securities under the indenture that may be in one or more series with the
same or various maturities, at par, at a premium, or at a discount. (Section 2.1) We will set forth in a prospectus
supplement (including any pricing supplement or term sheet) relating to any series of debt securities being offered, the
aggregate principal amount and the following terms of the debt securities, if applicable:

� whether the issuer of the debt securities is Spirit Realty Capital, Inc. or Spirit Realty, L.P.;

� the title and ranking of the debt securities (including the terms of any subordination provisions);

� the price or prices (expressed as a percentage of the principal amount) at which we will sell the debt
securities;
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� any limit on the aggregate principal amount of the debt securities;

� the date or dates on which the principal of the securities of the series is payable;

� the rate or rates (which may be fixed or variable) per annum or the method used to determine the rate or rates
(including any commodity, commodity index, stock exchange index or financial index) at which the debt
securities will bear interest, the date or dates from which interest will accrue, the date or dates on which
interest will commence and be payable and any regular record date for the interest payable on any interest
payment date;

� the place or places where principal of, and interest, if any, on the debt securities will be payable (and the
method of such payment), where the securities of such series may be surrendered for registration of transfer
or exchange, and where notices and demands to us in respect of the debt securities may be delivered;

� the period or periods within which, the price or prices at which and the terms and conditions upon which we
may redeem the debt securities;

� any obligation we have to redeem or purchase the debt securities pursuant to any sinking fund or analogous
provisions or at the option of a holder of debt securities and the period or periods within which, the price or
prices at which and in the terms and conditions upon which securities of the series shall be redeemed or
purchased, in whole or in part, pursuant to such obligation;
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� the dates on which and the price or prices at which we will repurchase debt securities at the option of the
holders of debt securities and other detailed terms and provisions of these repurchase obligations;

� the denominations in which the debt securities will be issued, if other than denominations of $1,000 and any
integral multiple thereof;

� whether the debt securities will be issued in the form of certificated debt securities or global debt securities;

� the portion of principal amount of the debt securities payable upon declaration of acceleration of the maturity
date, if other than the principal amount;

� the currency of denomination of the debt securities, which may be United States Dollars or any foreign
currency, and if such currency of denomination is a composite currency, the agency or organization, if any,
responsible for overseeing such composite currency;

� the designation of the currency, currencies or currency units in which payment of principal of, premium and
interest on the debt securities will be made;

� if payments of principal of, premium or interest on the debt securities will be made in one or more currencies
or currency units other than that or those in which the debt securities are denominated, the manner in which
the exchange rate with respect to these payments will be determined;

� the manner in which the amounts of payment of principal of, premium, if any, or interest on the
debt securities will be determined, if these amounts may be determined by reference to an index
based on a currency or currencies or by reference to a commodity, commodity index, stock
exchange index or financial index;

� any provisions relating to any security provided for the debt securities;

� any addition to, deletion of or change in the Events of Default described in this prospectus or in the indenture
with respect to the debt securities and any change in the acceleration provisions described in this prospectus
or in the indenture with respect to the debt securities;

� any addition to, deletion of or change in the covenants described in this prospectus or in the indenture with
respect to the debt securities;

�
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any depositaries, interest rate calculation agents, exchange rate calculation agents or other agents with
respect to the debt securities;

� the provisions, if any, relating to conversion or exchange of any debt securities of such series, including if
applicable, the conversion or exchange price and period, provisions as to whether conversion or exchange
will be mandatory, the events requiring an adjustment of the conversion or exchange price and provisions
affecting conversion or exchange;

� any other terms of the debt securities, which may supplement, modify or delete any provision of the
indenture as it applies to that series, including any terms that may be required under applicable law or
regulations or advisable in connection with the marketing of the securities; and

� whether any of our direct or indirect subsidiaries will guarantee the debt securities of that series, including
the terms of subordination, if any, of such guarantees. (Section 2.2)

We may issue debt securities that provide for an amount less than their stated principal amount to be due and payable
upon declaration of acceleration of their maturity pursuant to the terms of the indenture. We will provide you with
information on the federal income tax considerations and other special considerations applicable to any of these debt
securities in the applicable prospectus supplement.
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If we denominate the purchase price of any of the debt securities in a foreign currency or currencies or a foreign
currency unit or units, or if the principal of and any premium and interest on any series of debt securities is payable in
a foreign currency or currencies or a foreign currency unit or units, we will provide you with information on the
restrictions, elections, general tax considerations, specific terms and other information with respect to that issue of
debt securities and such foreign currency or currencies or foreign currency unit or units in the applicable prospectus
supplement.

Transfer and Exchange

Each debt security will be represented by either one or more global securities registered in the name of The
Depository Trust Company, or the Depositary, or a nominee of the Depositary (we will refer to any debt security
represented by a global debt security as a �book-entry debt security�), or a certificate issued in definitive registered form
(we will refer to any debt security represented by a certificated security as a �certificated debt security�) as set forth in
the applicable prospectus supplement. Except as set forth under the heading �Global Debt Securities and Book-Entry
System� below, book-entry debt securities will not be issuable in certificated form.

Certificated Debt Securities. You may transfer or exchange certificated debt securities at any office we maintain for
this purpose in accordance with the terms of the indenture. (Section 2.4) No service charge will be made for any
transfer or exchange of certificated debt securities, but we may require payment of a sum sufficient to cover any tax or
other governmental charge payable in connection with a transfer or exchange. (Section 2.7)

You may effect the transfer of certificated debt securities and the right to receive the principal of, premium and
interest on certificated debt securities only by surrendering the certificate representing those certificated debt securities
and either reissuance by us or the trustee of the certificate to the new holder or the issuance by us or the trustee of a
new certificate to the new holder.

Global Debt Securities and Book-Entry System. Each global debt security representing book-entry debt securities will
be deposited with, or on behalf of, the Depositary, and registered in the name of the Depositary or a nominee of the
Depositary. Please see �Global Securities.�

Covenants

We will set forth in the applicable prospectus supplement any restrictive covenants applicable to any issue of debt
securities. (Article IV)

No Protection in the Event of a Change of Control

Unless we state otherwise in the applicable prospectus supplement, the debt securities will not contain any provisions
which may afford holders of the debt securities protection in the event we have a change in control or in the event of a
highly leveraged transaction (whether or not such transaction results in a change in control) which could adversely
affect holders of debt securities.

Consolidation, Merger and Sale of Assets

We may not consolidate with or merge with or into, or convey, transfer or lease all or substantially all of our
properties and assets to any person (a �successor person�) unless:
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� we are the surviving entity or the successor person (if other than Spirit Realty Capital, Inc. or Spirit Realty,
L.P.) is an entity organized and validly existing under the laws of any U.S. domestic jurisdiction and
expressly assumes our obligations on the debt securities and under the indenture; and

� immediately after giving effect to the transaction, no Default or Event of Default, shall have occurred and be
continuing.

Notwithstanding the above, any of our subsidiaries may consolidate with, merge into or transfer all or part of its
properties to us. (Section 5.1)

Guarantees

Unless otherwise described in the applicable prospectus supplement, the debt securities issued by Spirit Realty, L.P.
will be fully and unconditionally guaranteed by Spirit Realty Capital, Inc. These guarantees will be joint and several
obligations of the guarantor. If a series of debt securities is so guaranteed, an indenture, or a supplemental indenture
thereto, will be executed by the guarantor. The obligations of the guarantor under the guarantee will be limited as
necessary to prevent that guarantee from constituting a fraudulent conveyance under applicable law. The terms of the
guarantee will be set forth in the applicable prospectus supplement.
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