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The information in this preliminary prospectus supplement is not complete and may be changed. This
preliminary prospectus supplement and the accompanying prospectus are not an offer to sell these securities
and are not soliciting an offer to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion Dated April 8, 2015

Preliminary prospectus supplement to prospectus dated May 13, 2014

20,000,000 Shares

Common Stock

We are offering 20,000,000 shares of our common stock.

Shares of our common stock trade on the New York Stock Exchange, or NYSE, under the symbol �SRC.� On April 7,
2015, the last sale price of shares of our common stock as reported on the NYSE was $12.13 per share.

We have elected to be taxed as a real estate investment trust, or REIT, for federal income tax purposes commencing
with our taxable year ended December 31, 2005. To assist us in complying with certain federal income tax
requirements applicable to REITs, our charter contains certain restrictions relating to the ownership and transfer of
our capital stock, including an ownership limit of 9.8% of our outstanding common stock. See �Description of Capital
Stock�Restrictions on Ownership and Transfer� in the accompanying prospectus for a detailed description of the
ownership and transfer restrictions applicable to our common stock.

Investing in our common stock involves risks that are described in the �Risk Factors� section beginning on
page S-5 of this prospectus supplement and under the caption �Item 1A. Risk Factors� beginning on page 11 of
our Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated by reference
herein.
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Per Share Total
Public offering price $            $            
Underwriting discount $            $            
Proceeds, before expenses, to us $            $            
We have granted the underwriter an option to purchase up to an additional 3,000,000 shares of our common stock
from us, at the public offering price, less the underwriting discount, within 30 days from the date of this prospectus
supplement.

On March 16, 2015, our board of directors declared a quarterly cash distribution of $0.17 per share of common
stock, which represents an annualized distribution rate of $0.68 per share. This distribution is payable on April 15,
2015 to stockholders of record as of the close of business on March 31, 2015. Accordingly, purchasers of common
stock in this offering will not be entitled to receive this distribution with respect to shares of common stock purchased
in this offering.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
of these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or
complete. Any representation to the contrary is a criminal offense.

The shares will be ready for delivery on or about April     , 2015.

MORGAN STANLEY

Prospectus Supplement dated April     , 2015
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You should rely only on the information contained in or incorporated, or deemed to be incorporated, by
reference into this prospectus supplement, the accompanying prospectus or any applicable free writing
prospectus we have authorized for use in connection with this offering in making a decision about whether to
invest in our common stock. We have not, and the underwriter has not, authorized any other person to provide
you with different or additional information. If anyone provides you with different or additional information,
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you should not rely on it. This prospectus supplement and the accompanying prospectus do not constitute an
offer to sell, or a solicitation of an offer to purchase, any securities in any jurisdiction where it is unlawful to
make such offer or solicitation. You should assume that the information appearing in this prospectus
supplement, the accompanying prospectus, any applicable free writing prospectus and the documents
incorporated, or deemed to be incorporated, by reference herein or therein is accurate only as of their
respective dates or as of the date or dates that are specified in such documents. Our business, financial
condition, liquidity, results of operations, funds from operations and prospects may have changed since those
dates.

S-i
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ABOUT THIS PROSPECTUS SUPPLEMENT AND THE PROSPECTUS

This document is in two parts. The first part is this prospectus supplement, which describes the specific terms of this
offering and also adds to and updates information contained in the accompanying prospectus and the documents
incorporated by reference. The second part, the accompanying prospectus, gives more general information, some of
which does not apply to this offering.

To the extent the information contained in this prospectus supplement differs or varies from the information contained
in the accompanying prospectus or documents incorporated by reference, the information in this prospectus
supplement will supersede such information. In addition, any statement in a filing we make with the Securities and
Exchange Commission, or the SEC, that is incorporated, or deemed to be incorporated, by reference herein and adds
to, updates or changes information contained in an earlier filing we made with the SEC shall be deemed to modify and
supersede such information in the earlier filing.

This prospectus supplement does not contain all of the information that is important to you. You should read the
accompanying prospectus as well as the documents incorporated, and deemed to be incorporated, by reference in this
prospectus supplement and the accompanying prospectus. See �Incorporation by Reference� in this prospectus
supplement and �Where You Can Find More Information� in the accompanying prospectus.

Unless otherwise indicated or unless the context requires otherwise, references in this prospectus supplement to �we,�
�our,� �us� and �our company� refer to Spirit Realty Capital, Inc., a Maryland corporation, together with its consolidated
subsidiaries, including Spirit Realty, L.P. Spirit Realty, L.P. is a Delaware limited partnership of which we are the
sole general partner and to which we refer in this prospectus supplement as our operating partnership.

S-ii
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus supplement and the accompanying prospectus, including the documents incorporated by reference in
each, contain, and documents we subsequently file with the SEC that are deemed to be incorporated by reference in
each may contain, �forward-looking statements� within the meaning of Section 27A of the Securities Act of 1933, as
amended, or the Securities Act, and Section 21E of the Securities Exchange Act, as amended, or the Exchange Act.
When used in this prospectus supplement, the accompanying prospectus or in the documents incorporated, or deemed
to be incorporated, by reference, the words �estimate,� �anticipate,� �expect,� �believe,� �intend,� �may,� �will,� �should,� �seek,�
�approximately� or �plan,� 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 solely to historical matters are intended to identify
forward-looking statements. You can also identify forward-looking statements by discussions of strategy, plans or
intentions of management.

Forward-looking statements involve numerous risks and uncertainties and you should not rely on them as predictions
of future events. Forward-looking statements depend on assumptions, data or methods which may be incorrect or
imprecise and we may not be able to realize them. We do not guarantee that the transactions and 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;

� our success in implementing our business strategy and our ability to identify, underwrite, finance,
consummate, integrate and manage diversifying acquisitions or investments;

� our ability to diversify our tenant base and reduce the concentration of our significant tenant;

� the nature and extent of our competition;

� increases in our costs of borrowing as a result of changes in interest rates and other factors;

� our ability to access debt and equity capital markets;

� our ability to pay down, refinance, restructure and/or extend our indebtedness as it becomes due;
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� our ability and willingness to renew our leases upon expiration and to reposition our properties on the same
or better terms upon expiration in the event such properties are not renewed by tenants or we exercise our
rights to replace existing tenants upon default;

� the impact of any financial, accounting, legal or regulatory issues or litigation that may affect us or our major
tenants;

� our ability to manage our expanded operations;

� our ability and willingness to maintain our qualification as a REIT;

� the successful completion of this offering;

� our use of proceeds from this offering; 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.

The factors included in this prospectus supplement and the accompanying prospectus, including the documents
incorporated, and deemed to be incorporated, by reference in each, and documents we subsequently

S-iii
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file with the SEC that are deemed to be incorporated by reference in each, are not exhaustive and additional factors
could adversely affect our business and financial performance. For a discussion of additional risk factors, see the
factors described in the �Risk Factors� section beginning on page S-5 of this prospectus supplement and under the
caption �Item 1A. Risk Factors� beginning on page 11 of our Annual Report on Form 10-K for the year ended
December 31, 2014, which is incorporated by reference herein, as well as the other risks described in this prospectus
supplement and the accompanying prospectus and the documents incorporated, and deemed to be incorporated, by
reference in each. All forward-looking statements are based on information that was available, and speak only, as of
the date on which they were made. We assume no obligation to update any forward-looking statement that becomes
untrue because of subsequent events, new information or otherwise, except to the extent we are required to do so in
connection with our ongoing requirements under federal securities law.

S-iv
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PROSPECTUS SUPPLEMENT SUMMARY

This summary highlights selected information appearing elsewhere or incorporated by reference in this prospectus
supplement and the accompanying prospectus and any free writing prospectus that we have authorized for use in
connection with this offering and may not contain all of the information that is important to you. You should read this
prospectus supplement and the accompanying prospectus, including information incorporated, and deemed to be
incorporated, by reference, and any free writing prospectus that we have authorized for use in connection with this
offering, in their entirety. Investors should carefully consider the information set forth under �Risk Factors� beginning
on page S-5 of this prospectus supplement and under the caption �Item 1A. Risk Factors� beginning on page 11 of our
Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated by reference herein.

SPIRIT REALTY CAPITAL, INC.

We are a Maryland corporation and operate as a self-administered and self-managed REIT that primarily invests in
single-tenant, operationally essential real estate throughout the United States that is leased on a long-term, triple-net
basis to tenants operating within retail, office and industrial property types. Single tenant, operationally essential real
estate generally refers to free-standing, commercial real estate facilities where tenants conduct activities that are
essential to the generation of their sales and profits.

As of December 31, 2014, our undepreciated gross investment in real estate and loans totaled approximately $8.04
billion, representing investments in 2,509 properties, including properties securing our mortgage loans. Of this
amount, 98.6% consisted of our gross investment in real estate, representing ownership of 2,364 properties, and the
remaining 1.4% consisted primarily of commercial mortgage loans receivable secured by 145 real properties.

As of December 31, 2014, our owned properties were approximately 98.4% occupied (based on number of properties),
and our leases had a weighted average non-cancelable remaining lease term (based on rental revenue) of
approximately 10.8 years. Our leases are generally long-term, typically with non-cancelable initial terms of 15 to 20
years and tenant renewal options for additional terms. As of December 31, 2014, approximately 89% of our
single-tenant leases (based on rental revenue) provided for increases in future annual base rent.

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

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

RECENT DEVELOPMENTS

Acquisitions

From January 1, 2015 through March 31, 2015, we acquired 53 properties for a gross acquisition cost of
approximately $265.3 million in 32 real estate transactions with an initial cash yield of approximately 7.68% and a
weighted average remaining lease term of approximately 17.2 years (based on base rent payable under the lease). We
calculate initial cash yield from our acquired properties by dividing the annualized first month of base rent payable
under the lease (excluding any future rent escalations provided for in the lease) by the gross acquisition cost of the
properties. Gross acquisition cost for an acquired property includes the contracted
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purchase price and any related capitalized costs. Because it excludes any future rent increases or additional rent that
may be contractually provided for in the lease, as well as any other income or fees that may be earned from lease
modifications or asset dispositions, initial cash yield does not represent the annualized investment rate of return of our
acquired properties. Additionally, actual base rent earned from the properties acquired may differ from the annualized
base rent used in calculating the initial cash yield based on other factors, including difficulties collecting anticipated
rental revenues and unanticipated expenses at these properties that we cannot pass on to tenants, as well as the risk
factors set forth in our Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated by
reference in this prospectus supplement.

New Credit Facility

On March 31, 2015, our operating partnership entered into a new credit agreement, or the credit agreement, with
Wells Fargo Bank, N.A., as administrative agent, Wells Fargo Securities, LLC and Deutsche Bank Securities Inc., as
joint lead arrangers, and Deutsche Bank AG New York Branch, as syndication agent, and the lenders parties thereto.

The credit agreement provides us with a $600 million revolving credit facility through our operating partnership,
which matures on March 31, 2019 (with a maturity extension option to March 31, 2020, subject to certain
requirements), initially bears interest at LIBOR plus 170 basis points and replaces our operating partnership�s previous
$400 million revolving credit facility. The credit agreement includes an accordion feature to increase the size of our
operating partnership�s revolving credit facility to up to $1.0 billion, subject to satisfying certain requirements and
obtaining lender commitments.

ATM Activity

From January 1, 2015 through March 31, 2015, we sold a total of 6,610,100 shares of our common stock having an
aggregate gross sales price of approximately $79.8 million under our at-the-market equity distribution program.

Quarterly Distribution

On March 16, 2015, our board of directors declared a quarterly cash distribution of $0.17 per share of common stock,
which represents an annualized distribution rate of $0.68 per share. This distribution is payable on April 15, 2015 to
stockholders of record as of the close of business on March 31, 2015. Accordingly, purchasers of common stock in
this offering will not be entitled to receive this distribution with respect to shares of common stock purchased in this
offering.

CORPORATE INFORMATION

Our principal executive offices are located at 16767 North Perimeter Drive, Suite 210, Scottsdale, Arizona 85260. Our
telephone number is (480) 606-0820. Our web site is www.spiritrealty.com. Information contained in or that can be
accessed through our web site is not part of, and is not incorporated into, this prospectus supplement or the
accompanying 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 �Incorporation by
Reference� in this prospectus supplement and �Where You Can Find More Information� in the accompanying prospectus.
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THE OFFERING

The following is a brief summary of certain terms of this offering. For a more complete description of the terms of our
common stock, see �Description of Capital Stock� in the accompanying prospectus.

Issuer Spirit Realty Capital, Inc., a Maryland corporation.

Securities Offered 20,000,000 shares of common stock, $0.01 par value
per share. We have granted the underwriter an option to
purchase up to an additional 3,000,000 shares of our
common stock.

Shares of Common Stock Outstanding Upon Completion of
This Offering

438,400,112 shares of common stock (441,400,112
shares if the underwriter exercises its option to
purchase additional shares in full).(1)

NYSE symbol SRC.

Use of Proceeds We estimate that the net proceeds from this offering,
after deducting the underwriting discount and other
estimated expenses payable by us, will be
approximately $                            million
($                         million if the underwriter exercises its
option to purchase additional shares in full). We intend
to contribute the net proceeds from this offering to our
operating partnership in exchange for common units of
our operating partnership. Our operating partnership
intends to use the net proceeds from this offering to
repay the outstanding balance under its revolving credit
facility, to fund potential future acquisitions and for
general corporate purposes (including additional
repayments of borrowings outstanding from time to
time under its revolving credit facility). See �Use of
Proceeds.�

An affiliate of Morgan Stanley & Co. LLC (the
underwriter in this offering) is a lender under our
operating partnership�s revolving credit facility. As
described above, our operating partnership intends to
use a portion of the net proceeds from this offering to
repay the outstanding balance under its revolving credit
facility. As a result, this affiliate will receive its
proportionate share of any amount repaid under our
operating partnership�s revolving credit facility with the
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net proceeds from this offering. Pending application of
cash proceeds, our operating partnership will invest the
net proceeds from this offering in interest-bearing
accounts and short term, interest-bearing securities in a
manner that is consistent with our intention to maintain
our qualification for taxation as a REIT.

S-3
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Risk Factors Investing in our common stock involves risks. You
should carefully consider the information set forth
under �Risk Factors� beginning on page S-5 of this
prospectus supplement and under the caption
�Item 1A. Risk Factors� beginning on page 11 of our
Annual Report on Form 10-K for the year ended
December 31, 2014, which is incorporated by reference
in this prospectus supplement and the accompanying
prospectus.

(1) The number of shares of our common stock that will be outstanding after this offering is based on 418,400,112
shares outstanding as of April 6, 2015 and excludes:

� a maximum of 2,011,032 shares of our common stock available for issuance in the future under our incentive
award plan.

� a total of 712,691 target performance shares granted to certain of our executive officers under three separate
award programs. The performance period for 282,339 of these target performance shares began on
September 20, 2012 (the date of our stock began trading on the NYSE) and ends on December 31, 2015. The
remaining 430,352 target performance shares were granted in 2014 (193,526) and 2015 (236,826) and are
subject to three-year performance periods that began on January 1 of each grant year and end December 31,
2016 and 2017, respectively. Pursuant to the performance share award agreement, each participant is eligible
to vest in and receive shares of our common stock based on the initial target number of shares granted
multiplied by a percentage range between 0% and 250%. The percentage range is based on the attainment of
total shareholder return of our company compared to a specified peer group of companies during the
performance period.

Unless otherwise stated, all information contained in this prospectus supplement assumes no exercise of the
underwriter�s option to purchase additional shares in this offering.

S-4
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RISK FACTORS

Investing in our common stock involves risks. Before acquiring our common stock offered pursuant to this prospectus
supplement and the accompanying prospectus, you should carefully consider the information contained and
incorporated, or deemed to be incorporated, by reference in this prospectus supplement and the accompanying
prospectus or in any free writing prospectus that we may prepare in connection with this offering, including, without
limitation, the risks of an investment in our company under the caption �Item 1A. Risk Factors� beginning on page 11 of
our Annual Report on Form 10-K for the year ended December 31, 2014, which is incorporated by reference in this
prospectus supplement and the accompanying prospectus. 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 our common stock. Please also refer to the section
entitled �Special Note Regarding Forward-Looking Statements� included elsewhere in this prospectus supplement.

Risks Related to this Offering

The market price and trading volume of shares of our common stock may be adversely impacted by various factors.

The market price and trading volume of our common stock may fluctuate widely due to various factors, including:

� actual or anticipated variations in our quarterly operating results or distributions, or those of our competitors;

� publication of research reports about us, our competitors or the real estate industry;

� adverse market reaction to any additional indebtedness we incur or debt or equity securities we or our
operating partnership issue in the future;

� additions or departures of key management personnel;

� changes in our credit ratings;

� the financial condition, performance and prospects of our tenants; and

� the realization of any of the other risk factors presented in our Annual Report on Form 10-K for the year
ended December 31, 2014, which is incorporated by reference in this prospectus supplement and the
accompanying prospectus.

We may issue shares of our common stock, preferred stock, or other securities without stockholder approval,
including shares issued to satisfy REIT dividend distribution requirements. Our operating partnership may issue
partnership interests to third parties, and such partnership interests would be exchangeable for cash or, at our election,
shares of our common stock at specified ratios set when partnership interests in our operating partnership are issued.
Our existing stockholders have no preemptive rights to acquire any of these securities, and any issuance of equity
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securities by us or our operating partnership may dilute stockholder investment.

There can be no assurance that we will be able to maintain cash distributions, and certain agreements relating to
our indebtedness may, under certain circumstances, limit or eliminate our ability to make distributions to our
common stockholders.

Our ability to continue to make distributions in the future may be adversely affected by the risk factors described in
and incorporated by reference into this prospectus supplement and the accompanying prospectus. We can give no
assurance that we will be able to maintain distributions and certain agreements relating to our indebtedness may,
under certain circumstances, limit or eliminate our ability to make distributions to our common stockholders. We can
give no assurance that rents from our properties will increase, or that future

S-5
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acquisitions of real properties, mortgage loans or other investments will increase our cash available for distribution to
stockholders. In addition, all distributions are made at the discretion of our board of directors and depend on our
earnings, our financial condition, maintaining our REIT status, contractual limitations relating to our indebtedness,
Maryland Law and other factors our board of directors deems relevant from time to time.

Distributions are expected to be based upon our funds from operations, financial condition, cash flows and liquidity,
debt service requirements and capital expenditure requirements for our properties. If we do not have sufficient cash
available for distribution, we may need to fund the shortage out of working capital or revenues from future property
acquisitions, if any, or borrow to provide funds for such distributions, which would reduce the amount of proceeds
available for real estate investments and increase our future interest costs. Our inability to make distributions, or to
make distributions at expected levels, could result in a decrease in the per share trading price of our common stock.

Increases in market interest rates may result in a decrease in the value of shares of our common stock.

One of the factors that influences the price of shares of our common stock is the distribution yield on shares of our
common stock (as a percentage of the price of shares of our common stock) relative to market interest rates. An
increase in market interest rates, which are currently at low levels relative to historical rates, may lead prospective
purchasers of shares of our common stock to expect a higher distribution yield, and higher interest rates would likely
increase our borrowing costs and potentially decrease cash available for distribution. Thus, higher market interest rates
could cause the per share trading price of our common stock to decrease.

Broad market fluctuations could negatively impact the market price of shares of our common stock.

The stock market has experienced extreme price and volume fluctuations that have affected the market price of the
common equity of many companies in industries similar or related to ours and that have been unrelated to these
companies� operating performances. These broad market fluctuations could reduce the market price of shares of our
common stock. Furthermore, our operating results and prospects may be below the expectations of public market
analysts and investors or may be lower than those of companies with comparable market capitalizations. Either of
these factors could lead to a material decline in the per share trading price of our common stock.

Future offerings of debt, which would be senior to shares of our common stock upon liquidation, and/or preferred
equity securities that may be senior to shares of our common stock for purposes of distributions or upon
liquidation, may materially and adversely affect the market price of shares of our common stock.

In the future, we may attempt to increase our capital resources by making offerings of debt or preferred equity
securities (or causing our operating partnership to issue debt securities). Upon liquidation, holders of our debt
securities and preferred stock and lenders with respect to other borrowings will receive distributions of our available
assets prior to our common stockholders. Additionally, our outstanding convertible senior notes have, and any
convertible or exchangeable securities that we issue in the future may have, rights, preferences and privileges more
favorable than those of our common stock and may result in dilution to owners of our common stock. Our common
stockholders are not entitled to preemptive rights or other protections against dilution. Our preferred stock, if issued,
could have a preference on liquidating distributions or a preference on distribution payments that could limit our
ability to make distributions to our common stockholders. Because our decision to issue securities in any future
offering will depend on market conditions and other factors beyond our control, we cannot predict or estimate the
amount, timing or nature of our future offerings. Our common stockholders bear the risk of our future offerings
reducing the per share trading price of our common stock.
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You may experience significant dilution as a result of this offering, which may adversely affect the per share
trading price of our common stock.

This offering may have a dilutive effect on our earnings per share and funds from operations per share after giving
effect to the issuance of our common stock in this offering and the receipt of the expected net proceeds.

S-6
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The actual amount of dilution from this offering or from any future offering of common (including pursuant to our
at-the-market equity distribution program) or preferred stock will be based on numerous factors, particularly the
number of shares of our common stock issued, the use of proceeds and the return generated by such investment, and
cannot be determined at this time. The per share trading price of our common stock could decline as a result of sales
of a large number of shares of our common stock in the market pursuant to this offering, or otherwise, or as a result of
the perception or expectation that such sales could occur.

An affiliate of the underwriter may receive benefits in connection with this offering.

An affiliate of Morgan Stanley & Co. LLC, the underwriter in this offering, is a lender under our operating
partnership�s revolving credit facility. Our operating partnership intends to use a portion of the net proceeds from this
offering to repay the outstanding balance under its revolving credit facility. As a result, this affiliate will receive its
proportionate share of amounts repaid under our operating partnership�s revolving credit facility with the net proceeds
from this offering. This use of proceeds creates a conflict of interest because the underwriter has an interest in the
successful completion of this offering beyond the underwriting discount it will receive. These interests may influence
the decision regarding the terms and circumstances under which the offering is completed.

S-7
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USE OF PROCEEDS

We estimate that the net proceeds from this offering, after deducting the underwriting discount and other estimated
expenses payable by us, will be approximately $                         million ($                         million if the underwriter
exercises its option to purchase additional shares in full). We intend to contribute the net proceeds from this offering
to our operating partnership in exchange for common units of our operating partnership. Our operating partnership
intends to use the net proceeds from this offering to repay the outstanding balance under its revolving credit facility, to
fund potential future acquisitions and for general corporate purposes. As of April 6, 2015, we had approximately $170
million of borrowings outstanding under our operating partnership�s revolving credit facility, the proceeds from which
were primarily used to repay the outstanding balance under our operating partnership�s prior revolving credit facility,
to contribute to certain subsidiaries to repay secured indebtedness and to fund property acquisitions. Our operating
partnership�s revolving credit facility currently bears interest at LIBOR plus 170 basis points and matures on
March 31, 2019 (with an option to extend the maturity to March 31, 2020, subject to certain requirements).

An affiliate of Morgan Stanley & Co. LLC (the underwriter in this offering) is a lender under our operating
partnership�s revolving credit facility. As described above, our operating partnership intends to use a portion of the net
proceeds from this offering to repay the outstanding balance under its revolving credit facility. As a result, this
affiliate will receive its proportionate share of any amount repaid under our operating partnership�s revolving credit
facility with the net proceeds from this offering.

Pending application of cash proceeds, our operating partnership will invest the net proceeds from this offering in
interest-bearing accounts and short-term, interest-bearing securities in a manner that is consistent with our intention to
maintain our qualification for taxation as a REIT.

S-8

Edgar Filing: Spirit Realty Capital, Inc. - Form 424B5

Table of Contents 21



Table of Contents

UNDERWRITING

Subject to the terms and conditions of the underwriting agreement among us, our operating partnership and Morgan
Stanley & Co. LLC, or the underwriter, the underwriter has agreed to purchase and we have agreed to sell to the
underwriter 20,000,000 shares of our common stock at the public offering price per share less the underwriting
discount per share set forth on the cover page of this prospectus supplement.

The underwriter is offering the shares of common stock subject to its acceptance of the shares from us and subject to
prior sale. The underwriting agreement provides that the obligations of the underwriter to purchase the shares offered
hereby are subject to certain conditions precedent and that the underwriter will purchase all of the shares offered by
this prospectus supplement, other than those covered by the option to purchase additional shares described below, if
any of these shares are purchased.

The underwriter proposes initially to offer the share of common stock to the public at the public offering price on the
cover page of this prospectus supplement and to dealers at that price less a concession not in excess of $         per
share. After the public offering, the public offering price and concession may be changed. Sales of shares of common
stock made outside of the United States may be made by affiliates of the underwriter.

Option to purchase additional common stock

We have granted to the underwriter an option, exercisable for 30 days from the date of this prospectus supplement, to
purchase up to 3,000,000 additional shares of common stock at the public offering price listed on the cover page of
this prospectus supplement, less the underwriting discount. If any additional shares of our common stock are
purchased by the underwriter pursuant to the exercise of such option, the underwriter will offer the additional shares
on the same terms as those on which the 20,000,000 shares are being offered.

Underwriting discount paid by us

The following table shows the per share and total public offering price, underwriting discount, and proceeds, before
expenses, to us. These amounts are shown assuming both no exercise and full exercise of the underwriter�s option to
purchase additional shares of common stock.

Total

Per Share
No

Exercise
Full

Exercise
Public offering price $ $ $
Underwriting discount $ $ $
Proceeds, before expenses, to us $ $ $
The estimated offering expenses payable by us, exclusive of the underwriting discount, are approximately $        .

New York Stock Exchange listing

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

Lock-Ups
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We and all directors and officers have agreed that, without the prior written consent of Morgan Stanley & Co. LLC,
we and they will not, during the period ending 45 days after the date of this prospectus supplement (the �restricted
period�):

� offer, pledge, sell, contract to sell, sell any option or contract to purchase, purchase any option or contract to
sell, grant any option, right or warrant to purchase, lend or otherwise transfer or dispose of,
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directly or indirectly, any shares of common stock or any securities convertible into or exercisable or
exchangeable for shares of common stock;

� file any registration statement with the SEC relating to the offering of any shares of common stock or any
securities convertible into or exercisable or exchangeable for common stock; or

� enter into any swap or other arrangement that transfers to another, in whole or in part, any of the economic
consequences of ownership of the common stock,

whether any such transaction described above is to be settled by delivery of common stock or such other securities, in
cash or otherwise. In addition, we and each such person agrees that, without the prior written consent of Morgan
Stanley & Co. LLC, we or such other person will not, during the restricted period, make any demand for, or exercise
any right with respect to, the registration of any shares of common stock or any security convertible into or
exercisable or exchangeable for common stock.

The restrictions described in the immediately preceding paragraph to do not apply to:

� the sale of shares to the underwriter; or

� the issuance by us of shares of common stock upon the exercise of an option or a warrant or the conversion
of a security outstanding on the date of this prospectus supplement of which the underwriter has been
advised in writing;

� transactions by any person other than us relating to shares of common stock or other securities acquired in
open market transactions after the completion of the offering of the shares; provided that no filing under
Section 16(a) of the Exchange Act, is required or voluntarily made in connection with subsequent sales of
the common stock or other securities acquired in such open market transactions;

� the issuance of common units by our operating partnership in connection with acquisitions of real property
or real property companies; provided that the aggregate value of any such common unit issuances during the
restricted period in the aggregate does not exceed $100 million (with the value of each common unit equal to
the closing price per share of our common stock on the NYSE on the date of issuance); provided further that
the recipient of any such common units shall agree not to sell or otherwise dispose of any such common
units for the then remaining term of the restricted period;

� transfers of shares of common stock or any security convertible into common stock as a bona fide gift,
charitable donation or disposition by will or intestacy (including, without limitation, any disposition from a
revocable trust, family trust or similar trust arrangement providing for the distribution of assets upon death
or intestacy);
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� the establishment of a trading plan pursuant to Rule 10b5-1 under the Exchange Act for the transfer of shares
of common stock, provided that (i) such plan does not provide for the transfer of common stock during the
restricted period and (ii) to the extent a public announcement or filing under the Exchange Act, if any, is
required or voluntarily made regarding the establishment of such plan, such announcement or filing shall
include a statement to the effect that no transfer of common stock may be made under such plan during the
restricted period;

� sales of shares of common stock made pursuant to and in accordance with a trading plan pursuant to Rule
10b5-1 under the Exchange Act existing on the date of this prospectus supplement; or

� sales or the surrender of shares of common stock sufficient to generate net proceeds not in excess of the
estimated federal and state income tax liabilities associated with the vesting of any equity securities during
the restricted period.

The restricted period described in the preceding paragraph will be extended if:

� during the last 17 days of the restricted period we issue an earnings release or material news or a
material event relating to us occurs, or

S-10
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� prior to the expiration of the restricted period, we announce that we will release earnings results during the
16-day period beginning on the last day of the restricted period,

in which case the restrictions described in the preceding paragraph will continue to apply until the expiration of the
18-day period beginning on the issuance of the earnings release or the occurrence of the material news or material
event. Provided, however, that such extension of the restricted period shall not apply if, (i) at the expiration of the
restricted period, the Securities are �actively traded securities� (as defined in Regulation M) and (ii) the company meets
the applicable requirements of paragraph (a)(1) of Rule 139 under the Securities Act in the manner contemplated by
NASD Rule 2711(f)(4) of the FINRA Manual.

Morgan Stanley & Co. LLC, in its sole discretion, may release the common stock and other securities subject to the
lock-up agreements described above in whole or in part at any time with or without notice.

Price stabilization and short positions; repurchase of common stock

In order to facilitate the offering of the common stock, the underwriter may engage in transactions that stabilize,
maintain or otherwise affect the price of the common stock. Specifically, the underwriter may sell more shares than it
is obligated to purchase under the underwriting agreement, creating a short position. A short sale is covered if the
short position is no greater than the number of shares available for purchase by the underwriter under the option. The
underwriter can close out a covered short sale by exercising the option or purchasing shares in the open market. In
determining the source of shares to close out a covered short sale, the underwriter will consider, among other things,
the open market price of shares compared to the price available under the option. The underwriter may also sell shares
in excess of the option, creating a naked short position. The underwriter must close out any naked short position by
purchasing shares in the open market. A naked short position is more likely to be created if the underwriter is
concerned that there may be downward pressure on the price of the common stock in the open market after pricing
that could adversely affect investors who purchase in this offering. As an additional means of facilitating this offering,
the underwriter may bid for, and purchase, shares of common stock in the open market to stabilize the price of the
common stock. These activities may raise or maintain the market price of the common stock above independent
market levels or prevent or retard a decline in the market price of the common stock. The underwriter is not required
to engage in these activities and may end any of these activities at any time.

Indemnification

We and the underwriter have agreed to indemnify each other against certain liabilities, including liabilities under the
Securities Act.

Electronic Delivery

A prospectus supplement in electronic format may be made available on websites maintained by the underwriter, or
selling group members, if any, participating in this offering.

Other Relationships

The underwriter and its affiliates are full service financial institutions engaged in various activities, which may include
securities trading, commercial and investment banking, financial advisory, investment management, investment
research, principal investment, hedging, financing and brokerage activities. Accordingly, the underwriter and its
affiliates have, from time to time, performed, and may in the future perform, various financial advisory and
investment banking services for us, for which they received or will receive customary fees and expenses.
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An affiliate of Morgan Stanley & Co. LLC (the underwriter of this offering) is a lender under our operating
partnership�s revolving credit facility. As described above, our operating partnership intends to use a portion of the net
proceeds from this offering to repay the outstanding balance under its revolving credit facility. As a result, this
affiliate will receive its proportionate share of any amount repaid under our operating partnership�s revolving credit
facility with the net proceeds from this offering. Additionally, Morgan Stanley & Co. LLC is a selling agent under our
at-the-market equity distribution program, pursuant to which we may sell shares of our common stock having an
aggregate gross sales price of up to $350 million.

In addition, in the ordinary course of their various business activities, the underwriter and its affiliates may make or
hold a broad array of investments and actively trade debt and equity securities (or related derivative securities) and
financial instruments (including bank loans) for their own account and for the accounts of their customers and may at
any time hold long and short positions in such securities and instruments. Such investment and securities activities
may involve our securities and instruments. The underwriter and its affiliates may also make investment
recommendations or publish or express independent research views in respect of such securities or instruments and
may at any time hold, or recommend to clients that they acquire, long or short positions in such securities and
instruments.

S-12
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LEGAL MATTERS

Certain legal matters, including certain tax matters, will be passed upon for us by Latham & Watkins LLP, and certain
legal matters will be passed upon for us by Richards, Layton & Finger, P.A., Wilmington, Delaware. Sidley Austin
LLP, New York, New York will act as counsel to the underwriter. Ballard Spahr LLP, Baltimore, Maryland, will pass
upon the validity of the shares of our common stock sold in this offering and certain other matters under Maryland
law.

EXPERTS

The consolidated financial statements of Spirit Realty Capital, Inc. appearing in Spirit Realty Capital, Inc.�s Annual
Report on Form 10-K for the year ended December 31, 2014 (including schedules appearing therein) have been
audited by Ernst & Young LLP, independent registered public accounting firm, as set forth in their report thereon
included therein, and incorporated herein by reference. The consolidated financial statements of Spirit Realty Capital,
Inc., a Maryland corporation, prior to its merger with and into Cole Credit Property Trust II, Inc. (pre-merger Spirit
Realty Capital, Inc.), appearing in Spirit Realty Capital, Inc.�s Form 8-K/A, filed with the Securities and Exchange
Commission on August 12, 2013, have been audited by Ernst & Young LLP, independent registered public accounting
firm, as set forth in their report thereon, included therein, and incorporated herein by reference. Such consolidated
financial statements of Spirit Realty Capital, Inc. and pre-merger Spirit Realty Capital, Inc. are incorporated herein by
reference in reliance upon such report given on the authority of such firm as experts in accounting and auditing.

S-13
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INCORPORATION BY REFERENCE

The SEC allows us to �incorporate by reference� certain documents that we file with the SEC, which means that we can
disclose important information to you by referring to those documents. The information incorporated by reference is
an important part of this prospectus supplement and the accompanying prospectus. Any statement contained in this
prospectus supplement, the accompanying prospectus or a document which is incorporated by reference in this
prospectus supplement or the accompanying prospectus is automatically updated and superseded if information
contained in this prospectus supplement, or information that we later file with the SEC, modifies or replaces such
statement. We incorporate by reference the following documents we filed with the SEC:

� our Annual Report on Form 10-K for the year ended December 31, 2014;

� our Current Reports on Form 8-K or 8-K/A, as applicable, filed on August 12, 2013, February 26, 2015
(only with respect to information under Item 5.02 of such report), March 16, 2015, March 27, 2015 (only
with respect to information under Items 5.02 and 9.01 (except for exhibit 99.1) of such report), and April 2,
2015 (only with respect to information under Items 1.01, 1.02 and 9.01 (except for item 99.1) of such
report);

� the portions of our Definitive Proxy Statement on Schedule 14A filed with the SEC on April 8, 2014
incorporated by reference in the Annual Report on Form 10-K for the year ended December 31, 2013; and

� the description of our common stock included in the Registration Statement on Form 8-A filed on July 16,
2013 (including any subsequently filed amendments and reports filed for the purpose of updating such
description).

We are also incorporating by reference any additional documents that we file with the SEC pursuant to Sections 13(a),
13(c), 14 or 15(d) of the Exchange Act from the date of this prospectus supplement and the accompanying prospectus
until the termination of the offering described in this prospectus supplement. We are not, however, incorporating by
reference any documents or portions thereof or exhibits thereto, whether specifically listed above or filed in the future,
that are deemed to have been �furnished to,� rather than �filed� with the SEC, including our compensation committee
report and performance graph included or incorporated by reference in any Annual Report on Form 10-K or proxy
statement, or any information or related exhibits furnished pursuant to Items 2.02 or 7.01 of Form 8-K, or any exhibits
filed pursuant to Item 9.01 of Form 8-K that are not deemed �filed� with the SEC.

To receive a free copy of any of the documents incorporated by reference in this prospectus supplement and the
accompanying prospectus, including exhibits, if they are specifically incorporated by reference in the documents, call
or write Spirit Realty Capital, Inc., 16767 North Perimeter Drive, Suite 210, Scottsdale, Arizona 85260, Attention:
Secretary (telephone (480) 606-0820).
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PROSPECTUS

Common Stock

Preferred Stock

Debt Securities

Depositary Shares

Warrants

Purchase Contracts

Rights

Units

We may from time to time offer, in one or more classes or series, separately or together, and in amounts, at prices and
on terms to be set forth in one or more supplements to this prospectus, the securities generally described 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.

The applicable prospectus supplement will also contain information, where applicable, about certain United States
federal income tax consequences relating to, and any listing on a securities exchange of, the offered securities covered
by such prospectus supplement.

The securities may be offered directly, through agents we may designate from time to time or by, to or through
underwriters or dealers. The 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.
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Our common stock is listed on the New York Stock Exchange, or NYSE, under the symbol �SRC.� On May 12, 2014,
the last reported sales price of our common stock on the NYSE was $10.87 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 these securities or passed upon the accuracy or completeness of this prospectus. Any
representation to the contrary is a criminal offense.

Prospectus dated May 13, 2014
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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 SEC.
We may sell any of the securities described in this prospectus, or any combination thereof, in one or more offerings.
This prospectus sets forth certain terms of the securities that we may offer.

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 real estate investment trust, or REIT, and operates its business through its consolidated
subsidiary, Spirit Realty, L.P., a Delaware limited partnership. Unless otherwise indicated or unless the context
requires otherwise, each reference in this prospectus to:

� �our company,� �we,� �us� or �our� means Spirit Realty Capital, Inc., a Maryland corporation, formerly known as
Cole Credit Property Trust II, Inc., together with its consolidated subsidiaries, including Spirit Realty, L.P.;

� �pre-merger Spirit� means Spirit Realty Capital, Inc., a Maryland corporation, prior to its merger with and into
Cole Credit Property Trust II, Inc.;

� �our operating partnership� means Spirit Realty, L.P., a Delaware limited partnership; and

� the �merger� means the series of transactions completed on July 17, 2013 pursuant to the terms of the
Agreement and Plan of Merger, as amended by the First Amendment to Agreement and Plan of Merger,
dated as of May 8, 2013, by and among Cole Credit Property Trust II, Inc., Spirit Realty Capital, Inc., Cole
Operating Partnership II, LP and Spirit Realty, L.P., that resulted in the merger of Spirit Realty Capital, Inc.
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 the merger of Cole Operating Partnership II, LP
with Spirit Realty, L.P., with Spirit Realty, L.P. continuing as the surviving partnership.

1
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SPIRIT REALTY CAPITAL, INC.

We are a Maryland corporation and operate as a self-administered and self-managed REIT that seeks to generate and
deliver sustainable and attractive returns for our stockholders by investing primarily in and managing a portfolio of
single-tenant, operationally essential real estate throughout the United States that is generally leased on a long-term,
triple-net basis primarily to tenants engaged in retail, service and distribution industries. Single tenant, operationally
essential real estate generally refers to free-standing, commercial real estate facilities where tenants conduct activities
that are essential to the generation of their sales and profits.

As of March 31, 2014, our undepreciated gross investment in real estate and loans totaled approximately $7.38 billion,
representing investments in 2,287 properties, including properties securing our mortgage loans. Of this amount, 98.4%
consisted of our gross investment in real estate, representing ownership of 2,142 properties, and the remaining 1.6%
consisted of commercial mortgage loans receivable secured by the remaining 145 properties or other related assets.

We operate our business through our operating partnership. Spirit General OP Holdings, LLC, which is one of our
wholly owned subsidiaries, is the sole general partner of our operating partnership and owns 1.0% of our operating
partnership. We are the sole limited partner and 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 16767 North Perimeter Drive, Suite 210, Scottsdale, Arizona 85260. Our
telephone number is (480) 606-0820. 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.
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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, in the
applicable prospectus supplement or in 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
our most recent Annual Report on Form 10-K, and subsequent Quarterly Reports on Form 10-Q, 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 combined fixed charges and preferred dividends for the periods indicated are as follows
(dollars in thousands):

For
Three

Months
Ended

March 31,
2014

For Year Ended December 31,

2013 2012 2011 2010 2009
Ratio of Earnings to Combined Fixed
Charges and Preferred Dividends(1),(2) 1.18 �  �  �  �  �  

Surplus (Deficiency) in Coverage of
Combined Fixed Charges and Preferred
Dividends(1) $ 9,687 $ (32,122) $ (72,074) $ (48,054) $ (64,620) $ (70,637) 

(1) The merger was accounted for as a reverse acquisition using the acquisition method of accounting, with
pre-merger Spirit as the accounting acquirer. As a result, the historical financial information for the periods prior
to the merger is that of pre-merger Spirit.

(2) Prior to the three months ended March 31, 2014, the ratio of earnings to combined fixed charges and preferred
dividends was less than 1.00 as a result of losses from continuing operations for the periods ended December 31,
2013, 2012, 2011, 2010 and 2009.

Our ratios of earnings to combined 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. �Preferred
dividends� consist of the amount of pre-tax earnings required to pay dividends on our 125 shares of Series A
Cumulative Preferred Stock, $0.01 par value per share, which were redeemed on December 20, 2012, for a redemption
price of $1,112.50 per share.
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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 to our operating partnership. Our operating partnership will use the net proceeds
from us 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 May 6, 2014, there were 372,306,689 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
stockholders 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. Cumulative voting in the election of directors is not permitted. Directors will be
elected by a plurality of the votes cast at the meeting in which directors are being elected provided that a quorum is
present. 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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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.

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
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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 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.

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.�

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).
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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.
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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
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.

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
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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.

9

Edgar Filing: Spirit Realty Capital, Inc. - Form 424B5

Table of Contents 46



Table of Contents

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
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.
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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.
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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.�

11
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DESCRIPTION OF DEBT SECURITIES

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.

As used in this section only, �our company,� �we,� �us� or �our� means Spirit Realty Capital, Inc. excluding our subsidiaries,
unless expressly stated or the context otherwise requires.

General

The terms of each series of debt securities will be established by or pursuant to a resolution of our board of directors
and set forth or determined in the manner provided in a resolution of our board of directors, 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:

� 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;

� 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;
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� 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;
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� 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;

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

� 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 corporation or the successor person (if other than Spirit Realty Capital, Inc.) is a
corporation 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)

14

Edgar Filing: Spirit Realty Capital, Inc. - Form 424B5

Table of Contents 55



Table of Contents

Events of Default

�Event of Default� means with respect to any series of debt securities, any of the following:

� default in the payment of any interest upon any debt security of that series when it becomes due and payable,
and continuance of such default for a period of 30 days (unless the entire amount of the payment is deposited
by us with the trustee or with a paying agent prior to the expiration of the 30-day period);

� default in the payment of principal of any security of that series at its maturity;

� default in the performance or breach of any other covenant or warranty by us in the indenture (other than a
covenant or warranty that has been included in the indenture solely for the benefit of a series of debt
securities other than that series), which default continues uncured for a period of 60 days after we receive
written notice from the trustee or Spirit Realty Capital, Inc. and the trustee receive written notice from the
holders of not less than 25% in principal amount of the outstanding debt securities of that series as provided
in the indenture;

� certain voluntary or involuntary events of bankruptcy, insolvency or reorganization of Spirit Realty Capital,
Inc.;

� any other Event of Default provided with respect to debt securities of that series that is described in the
applicable prospectus supplement. (Section 6.1)

No Event of Default with respect to a particular series of debt securities (except as to certain events of bankruptcy,
insolvency or reorganization) necessarily constitutes an Event of Default with respect to any other series of debt
securities. (Section 6.1) The occurrence of certain Events of Default or an acceleration under the indenture may
constitute an event of default under certain indebtedness of ours or our subsidiaries outstanding from time to time.

We will provide the trustee written notice of any Default or Event of Default within 30 days of becoming aware of the
occurrence of such Default or Event of Default, which notice will describe in reasonable detail the status of such
Default or Event of Default and what action we are taking or propose to take in respect thereof. (Section 6.1)

If an Event of Default with respect to debt securities of any series at the time outstanding occurs and is continuing,
then the trustee or the holders of not less than 25% in principal amount of the outstanding debt securities of that series
may, by a notice in writing to us (and to the trustee if given by the holders), declare to be due and payable
immediately the principal of (or, if the debt securities of that series are discount securities, that portion of the principal
amount as may be specified in the terms of that series) and accrued and unpaid interest, if any, on all debt securities of
that series. In the case of an Event of Default resulting from certain events of bankruptcy, insolvency or
reorganization, the principal (or such specified amount) of and accrued and unpaid interest, if any, on all outstanding
debt securities will become and be immediately due and payable without any declaration or other act on the part of the
trustee or any holder of outstanding debt securities. At any time after a declaration of acceleration with respect to debt
securities of any series has been made, but before a judgment or decree for payment of the money due has been
obtained by the trustee, the holders of a majority in principal amount of the outstanding debt securities of that series
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may rescind and annul the acceleration if all Events of Default, other than the non-payment of accelerated principal
and interest, if any, with respect to debt securities of that series, have been cured or waived as provided in the
indenture. (Section 6.2) We refer you to the prospectus supplement relating to any series of debt securities that are
discount securities for the particular provisions relating to acceleration of a portion of the principal amount of such
discount securities upon the occurrence of an Event of Default.

The indenture provides that the trustee may refuse to perform any duty or exercise any of its rights or powers under
the indenture unless the trustee receives indemnity satisfactory to it against any cost, liability or expense which might
be incurred by it in performing such duty or exercising such right or power. (Section 7.1(e)) Subject to certain rights
of the trustee, the holders of a majority in principal amount of the outstanding debt securities of any series will have
the right to direct the time, method and place of conducting any proceeding for
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any remedy available to the trustee or exercising any trust or power conferred on the trustee with respect to the debt
securities of that series. (Section 6.12)

No holder of any debt security of any series will have any right to institute any proceeding, judicial or otherwise, with
respect to the indenture or for the appointment of a receiver or trustee, or for any remedy under the indenture, unless:

� that holder has previously given to the trustee written notice of a continuing Event of Default with respect to
debt securities of that series; and

� the holders of not less than 25% in principal amount of the outstanding debt securities of that series have
made written request, and offered indemnity or security satisfactory to the trustee, to the trustee to institute
the proceeding as trustee, and the trustee has not received from the holders of not less than a majority in
principal amount of the outstanding debt securities of that series a direction inconsistent with that request
and has failed to institute the proceeding within 60 days. (Section 6.7)

Notwithstanding any other provision in the indenture, the holder of any debt security will have an absolute and
unconditional right to receive payment of the principal of, and any interest on that debt security on or after the due
dates expressed in that debt security and to institute suit for the enforcement of payment. (Section 6.8)

The indenture requires us, within 120 days after the end of our fiscal year, to furnish to the trustee a statement as to
compliance with the indenture. (Section 4.3) If a Default or Event of Default occurs and is continuing with respect to
the securities of any series and if it is known to a responsible officer of the trustee, the trustee shall mail to each
Securityholder of the securities of that series notice of a Default or Event of Default within 90 days after it occurs or if
later, after a responsible officer of the trustee has knowledge of such Default or Event of Default. The indenture
provides that the trustee may withhold notice to the holders of debt securities of any series of any Default or Event of
Default (except in payment on any debt securities of that series) with respect to debt securities of that series if the
trustee determines in good faith that withholding notice is in the interest of the holders of those debt securities.
(Section 7.5)

Modification and Waiver

We and the trustee may amend or supplement the indenture or the debt securities of any series without the consent of
any holder of any debt security:

� to cure any ambiguity, defect or inconsistency;

� to comply with covenants in the indenture described above under the heading �Consolidation, Merger and
Sale of Assets�;

� to provide for uncertificated securities in addition to or in place of certificated securities;
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� to add guarantees with respect to debt securities of any series or secure debt securities of any series;

� to surrender any of our rights or powers under the indenture;

� to add covenants or events of default for the benefit of the holders of debt securities of any series;

� to comply with the applicable procedures of the applicable depositary;

� to make any change that does not adversely affect the rights of any holder of debt securities;

� to provide for the issuance of and establish the form and terms and conditions of debt securities of any series
as permitted by the indenture;

� to effect the appointment of a successor trustee with respect to the debt securities of any series and to add to
or change any of the provisions of the indenture to provide for or facilitate administration by more than one
trustee; or

� to comply with requirements of the SEC in order to effect or maintain the qualification of the indenture
under the Trust Indenture Act. (Section 9.1)
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We may also modify and amend the indenture with the consent of the holders of at least a majority in principal
amount of the outstanding debt securities of each series affected by the modifications or amendments. We may not
make any modification or amendment without the consent of the holders of each affected debt security then
outstanding if that amendment will:

� reduce the amount of debt securities whose holders must consent to an amendment, supplement or waiver;

� reduce the rate of or extend the time for payment of interest (including default interest) on any debt security;

� reduce the principal of or premium on or change the fixed maturity of any debt security or reduce the amount
of, or postpone the date fixed for, the payment of any sinking fund or analogous obligation with respect to
any series of debt securities;

� reduce the principal amount of discount securities payable upon acceleration of maturity;

� waive a default in the payment of the principal of, premium or interest on any debt security
(except a rescission of acceleration of the debt securities of any series by the holders of at least a
majority in aggregate principal amount of the then outstanding debt securities of that series and a
waiver of the payment default that resulted from such acceleration);

� make the principal of or premium or interest on any debt security payable in currency other than that stated
in the debt security;

� make any change to certain provisions of the indenture relating to, among other things, the right of
holders of debt securities to receive payment of the principal of, premium and interest on those
debt securities and to institute suit for the enforcement of any such payment and to waivers or
amendments; or

� waive a redemption payment with respect to any debt security. (Section 9.3)
Except for certain specified provisions, the holders of at least a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all debt securities of that series waive our compliance with
provisions of the indenture. (Section 9.2) The holders of a majority in principal amount of the outstanding debt
securities of any series may on behalf of the holders of all the debt securities of such series waive any past default
under the indenture with respect to that series and its consequences, except a default in the payment of the principal
of, premium or any interest on any debt security of that series; provided, however, that the holders of a majority in
principal amount of the outstanding debt securities of any series may rescind an acceleration and its consequences,
including any related payment default that resulted from the acceleration. (Section 6.13)

Defeasance of Debt Securities and Certain Covenants in Certain Circumstances
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Legal Defeasance. The indenture provides that, unless otherwise provided by the terms of the applicable series of debt
securities, we may be discharged from any and all obligations in respect of the debt securities of any series (subject to
certain exceptions). We will be so discharged upon the deposit with the trustee, in trust, of money and/or U.S.
government obligations or, in the case of debt securities denominated in a single currency other than U.S. Dollars,
government obligations of the government that issued or caused to be issued such currency, that, through the payment
of interest and principal in accordance with their terms, will provide money or U.S. government obligations in an
amount sufficient in the opinion of a nationally recognized firm of independent public accountants or investment bank
to pay and discharge each installment of principal, premium and interest on and any mandatory sinking fund payments
in respect of the debt securities of that series on the stated maturity of those payments in accordance with the terms of
the indenture and those debt securities.

This discharge may occur only if, among other things, we have delivered to the trustee an opinion of counsel stating
that we have received from, or there has been published by, the United States Internal Revenue Service a ruling or,
since the date of execution of the indenture, there has been a change in the applicable United States
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federal income tax law, in either case to the effect that, and based thereon such opinion shall confirm that, the holders
of the debt securities of that series will not recognize income, gain or loss for United States federal income tax
purposes as a result of the deposit, defeasance and discharge and will be subject to United States federal income tax on
the same amounts and in the same manner and at the same times as would have been the case if the deposit,
defeasance and discharge had not occurred. (Section 8.3)

Defeasance of Certain Covenants. The indenture provides that, unless otherwise provided by the terms of the
applicable series of debt securities, upon compliance with certain conditions:

� we may omit to comply with the covenant described under the heading �Consolidation, Merger and Sale of
Assets� and certain other covenants set forth in the indenture, as well as any additional covenants which may
be set forth in the applicable prospectus supplement; and

� any omission to comply with those covenants will not constitute a Default or an Event of Default with
respect to the debt securities of that series (�covenant defeasance�).

The conditions include:

� depositing with the trustee money and/or U.S. government obligations or, in the case of debt securities
denominated in a single currency other than U.S. Dollars, government obligations of the government that
issued or caused to be issued such currency, that, through the payment of interest and principal in accordance
with their terms, will provide money in an amount sufficient in the opinion of a nationally recognized firm of
independent public accountants or investment bank to pay and discharge each installment of principal of,
premium and interest on and any mandatory sinking fund payments in respect of the debt securities of that
series on the stated maturity of those payments in accordance with the terms of the indenture and those debt
securities; and

� delivering to the trustee an opinion of counsel to the effect that we have received from, or there has been
published by, the United States Internal Revenue Service a ruling or, since the date of execution of the
Indenture, there has been a change in the applicable United States federal income tax law, in either case to
the effect that, and based thereon such opinion shall confirm that, the holders of the debt securities of that
series will not recognize income, gain or loss for United States federal income tax purposes as a result of the
deposit and related covenant defeasance and will be subject to United States federal income tax on the same
amounts and in the same manner and at the same times as would have been the case if the deposit and related
covenant defeasance had not occurred. (Section 8.4)

No Personal Liability of Directors, Officers, Employees or Stockholders

None of our past, present or future directors, officers, employees or stockholders, as such, will have any liability for
any of our obligations under the debt securities or the indenture or for any claim based on, or in respect or by reason
of, such obligations or their creation. By accepting a debt security, each holder waives and releases all such liability.
This waiver and release is part of the consideration for the issue of the debt securities. However, this waiver and
release may not be effective to waive liabilities under U.S. federal securities laws, and it is the view of the SEC that
such a waiver is against public policy.
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Governing Law

The indenture and the debt securities, including any claim or controversy arising out of or relating to the indenture or
the securities, will be governed by the laws of the State of New York. (Section 10.10)
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DESCRIPTION OF OTHER SECURITIES

We will set forth in the applicable prospectus supplement a description of any depositary shares, warrants, purchase
contracts, rights or units issued by us that may be offered and sold pursuant to this prospectus.
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GLOBAL SECURITIES

Book-Entry, Delivery and Form

Unless we indicate differently in a prospectus supplement, the securities initially will be issued in book-entry form
and represented by one or more global notes or global securities, or, collectively, global securities. The global
securities will be deposited with, or on behalf of, The Depository Trust Company, New York, New York, as
depositary, or DTC, and registered in the name of Cede & Co., the nominee of DTC. Unless and until it is exchanged
for individual certificates evidencing securities under the limited circumstances described below, a global security
may not be transferred except as a whole by the depositary to its nominee or by the nominee to the depositary, or by
the depositary or its nominee to a successor depositary or to a nominee of the successor depositary.

DTC has advised us that it is:

� a limited-purpose trust company organized under the New York Banking Law;

� a �banking organization� within the meaning of the New York Banking Law;

� a member of the Federal Reserve System;

� a �clearing corporation� within the meaning of the New York Uniform Commercial Code; and

� a �clearing agency� registered pursuant to the provisions of Section 17A of the Exchange Act.
DTC holds securities that its participants deposit with DTC. DTC also facilitates the settlement among its participants
of securities transactions, such as transfers and pledges, in deposited securities through electronic computerized
book-entry changes in participants� accounts, thereby eliminating the need for physical movement of securities
certificates. �Direct participants� in DTC include securities brokers and dealers, including underwriters, banks, trust
companies, clearing corporations and other organizations. DTC is a wholly-owned subsidiary of The Depository
Trust & Clearing Corporation, or DTCC. DTCC is the holding company for DTC, National Securities Clearing
Corporation and Fixed Income Clearing Corporation, all of which are registered clearing agencies. DTCC is owned by
the users of its regulated subsidiaries. Access to the DTC system is also available to others, which we sometimes refer
to as indirect participants, that clear through or maintain a custodial relationship with a direct participant, either
directly or indirectly. The rules applicable to DTC and its participants are on file with the SEC.

Purchases of securities under the DTC system must be made by or through direct participants, which will receive a
credit for the securities on DTC�s records. The ownership interest of the actual purchaser of a security, which we
sometimes refer to as a beneficial owner, is in turn recorded on the direct and indirect participants� records. Beneficial
owners of securities will not receive written confirmation from DTC of their purchases. However, beneficial owners
are expected to receive written confirmations providing details of their transactions, as well as periodic statements of
their holdings, from the direct or indirect participants through which they purchased securities. Transfers of ownership
interests in global securities are to be accomplished by entries made on the books of participants acting on behalf of
beneficial owners. Beneficial owners will not receive certificates representing their ownership interests in the global

Edgar Filing: Spirit Realty Capital, Inc. - Form 424B5

Table of Contents 65



securities, except under the limited circumstances described below.

To facilitate subsequent transfers, all global securities deposited by direct participants with DTC will be registered in
the name of DTC�s partnership nominee, Cede & Co., or such other name as may be requested by an authorized
representative of DTC. The deposit of securities with DTC and their registration in the name of Cede & Co. or such
other nominee will not change the beneficial ownership of the securities. DTC has no knowledge of the actual
beneficial owners of the securities. DTC�s records reflect only the identity of the direct participants to whose accounts
the securities are credited, which may or may not be the beneficial owners. The participants are responsible for
keeping account of their holdings on behalf of their customers.
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So long as the securities are in book-entry form, you will receive payments and may transfer securities only through
the facilities of the depositary and its direct and indirect participants. We will maintain an office or agency in the
location specified in the prospectus supplement for the applicable securities, where notices and demands in respect of
the securities and the indenture may be delivered to us and where certificated securities may be surrendered for
payment, registration of transfer or exchange.

Conveyance of notices and other communications by DTC to direct participants, by direct participants to indirect
participants and by direct participants and indirect participants to beneficial owners will be governed by arrangements
among them, subject to any legal requirements in effect from time to time.

Redemption notices will be sent to DTC. If less than all of the securities of a particular series are being redeemed,
DTC�s practice is to determine by lot the amount of the interest of each direct participant in the securities of such series
to be redeemed.

Neither DTC nor Cede & Co. (or such other DTC nominee) will consent or vote with respect to the securities. Under
its usual procedures, DTC will mail an omnibus proxy to us as soon as possible after the record date. The omnibus
proxy assigns the consenting or voting rights of Cede & Co. to those direct participants to whose accounts the
securities of such series are credited on the record date, identified in a listing attached to the omnibus proxy.

So long as securities are in book-entry form, we will make payments on those securities to the depositary or its
nominee, as the registered owner of such securities, by wire transfer of immediately available funds. If securities are
issued in definitive certificated form under the limited circumstances described below, we will have the option of
making payments by check mailed to the addresses of the persons entitled to payment or by wire transfer to bank
accounts in the United States designated in writing to the applicable trustee or other designated party at least 15 days
before the applicable payment date by the persons entitled to payment, unless a shorter period is satisfactory to the
applicable trustee or other designated party.

Redemption proceeds, distributions and dividend payments on the securities will be made to Cede & Co., or such
other nominee as may be requested by an authorized representative of DTC. DTC�s practice is to credit direct
participants� accounts upon DTC�s receipt of funds and corresponding detail information from us on the payment date
in accordance with their respective holdings shown on DTC records. Payments by participants to beneficial owners
will be governed by standing instructions and customary practices, as is the case with securities held for the account of
customers in bearer form or registered in �street name.� Those payments will be the responsibility of participants and
not of DTC or us, subject to any statutory or regulatory requirements in effect from time to time. Payment of
redemption proceeds, distributions and dividend payments to Cede & Co., or such other nominee as may be requested
by an authorized representative of DTC, is our responsibility, disbursement of payments to direct participants is the
responsibility of DTC, and disbursement of payments to the beneficial owners is the responsibility of direct and
indirect participants.

Except under the limited circumstances described below, purchasers of securities will not be entitled to have securities
registered in their names and will not receive physical delivery of securities. Accordingly, each beneficial owner must
rely on the procedures of DTC and its participants to exercise any rights under the securities and the indenture.

The laws of some jurisdictions may require that some purchasers of securities take physical delivery of securities in
definitive form. Those laws may impair the ability to transfer or pledge beneficial interests in securities.

DTC may discontinue providing its services as securities depositary with respect to the securities at any time by
giving reasonable notice to us. Under such circumstances, in the event that a successor depositary is not obtained,
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As noted above, beneficial owners of a particular series of securities generally will not receive certificates
representing their ownership interests in those securities. However, if:

� DTC notifies us that it is unwilling or unable to continue as a depositary for the global security or securities
representing such series of securities or if DTC ceases to be a clearing agency registered under the Exchange
Act at a time when it is required to be registered and a successor depositary is not appointed within 90 days
of the notification to us or of our becoming aware of DTC�s ceasing to be so registered, as the case may be;

� we determine, in our sole discretion, not to have such securities represented by one or more global securities;
or

� an Event of Default has occurred and is continuing with respect to such series of securities,
we will prepare and deliver certificates for such securities in exchange for beneficial interests in the global securities.
Any beneficial interest in a global security that is exchangeable under the circumstances described in the preceding
sentence will be exchangeable for securities in definitive certificated form registered in the names that the depositary
directs. It is expected that these directions will be based upon directions received by the depositary from its
participants with respect to ownership of beneficial interests in the global securities.

We have obtained the information in this section and elsewhere in this prospectus concerning DTC and DTC�s
book-entry system from sources that are believed to be reliable, but we take no responsibility for the accuracy of this
information.
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CERTAIN PROVISIONS OF MARYLAND LAW AND OF OUR CHARTER AND BYLAWS

The following summary of certain provisions of Maryland law and our charter and bylaws does not purport to be
complete and is subject to and qualified in its entirety by reference to Maryland law and to our charter and bylaws,
copies of which are filed as exhibits to the registration statement of which this prospectus is a part. See �Where You
Can Find More Information.�

Our Board of Directors

According to our charter and bylaws, the number of directors of our company may be established, increased or
decreased only by a majority of our entire board of directors but may not be fewer than the minimum number required
under the Maryland General Corporation Law, or the MGCL (which is one), nor, unless our bylaws are amended,
more than 15. The number of directors is currently fixed at nine. Our charter provides that, at such time as we have a
class of securities registered under the Exchange Act and at least three independent directors (which we have as of the
date of this prospectus), we elect to be subject to a provision of Maryland law requiring that vacancies on our board of
directors may be filled only by an affirmative vote of a majority of the remaining directors and that any individual
elected to fill a vacancy will serve for the remainder of the full term of the directorship in which the vacancy occurred
and until his or her successor is duly elected and qualifies.

Each of our directors will be elected by our common stockholders to serve until the next annual meeting of our
stockholders and until his or her successor is duly elected and qualifies under the MGCL. Holders of shares of our
common stock will have no right to cumulative voting in the election of directors. Directors are elected by a plurality
of the votes cast.

Removal of Directors

Our charter provides that, subject to the rights of holders of one or more classes or series of preferred stock to elect or
remove one or more directors, a director may be removed only for cause (as defined in our charter) and only by the
affirmative vote of at least two-thirds of the votes entitled to be cast generally in the election of directors. This
provision, when coupled with the ex
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