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1) See Definitions in the appendix for a full description.
2) See slide 5 for additional information.
3) See slide 12 for additional information.
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BEST-IN-CLASS PORTFOLIO

American
Finance Trust

$3.8 billion portfolio of high-quality, mostly Investment Grade rated tenants

featuring contractually embedded rental income growth

Annualized Straight-Line Rent by Sector

&

[ Retalil

<

O Distribution O Office

Annualized Straight-Line Rent by Property Type

Portfolio Metrics Q4’19 Q4’18
Real Estate Investments, at cost $3.8 billion $3.5 billion
Number of Properties 819 626
Square Feet (SF) 18.5 million 19.1 million
g?g:’gﬁzﬁ?ne Rent® (SLR) $267 million $244 million
Occupancy (%) 94.6% 94.7%
Executed Occupancy® (%) 95.0% 95.2%
\Is:aeringari]:leig; I\_/g;zlg ?I'erm(l) 8.8 Years 8.6 Years
Weighted Average Annual 1.3% 1.3%

Rent Escalator

See Definitions in the appendix for a full description.

Q4’19

$267 million

E Single Tenant Retail

Q4’18
$244 million

O Distribution [ Office O MultiTenant Retail
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Robust Acquisition Program®

Significant Leasing Upside

Portfolio Enhancement

American

Strategic Dispositions

A Acquired 53 singlg¢enant
properties for $62 million at a
7.5% weighted average Cap
Raté?).

A Acquisition pipeline of $83
million, focused on service
oriented singlgenant retail
assets.

A Full-year total closed and
pipeline acquisitions of $506
million with a weighted
average Cash Cap R&tef
7.3% and a weighted average
Cap Rate of 8.0%.

A Multi-tenant Occupancy of

87.1% with an Executed
Occupanct® of 88.3%.

Executed leases that have yet
to commence on nearly 86,000
square feet as of quarter end.

Multi-tenant Leasing
Pipelind? of 8 new leases with
executed letters of intent for
nearly 89,000 square feet.

Since 2017, AFIN acquired 423
singletenant properties with a
weighted average Remaining
Lease Terdd of 16 year®) and
sold 90 singlgenant properties
with a weighted average
Remaining Lease Term of 6
year$d).

AFIN has not acquired any
multi-tenant properties since
Q2" 17.

82% of singletenant assets
acquired since 2017 are leaseq
to serviceoriented retail

)

tenants.

3 A Captured disposition arbitrage

through the sale of 5 occupied
Truist Bank (formerly
SunTrust Bank) properties for
gross dispositions of $16
million at an average 5.6%
disposition Cash Cap Rate.

Dispositions resulted in net
proceeds of $9 million which
were redeployed into
acquisitions with a weighted
average Cap Rate of 7.5%,
providing a 190 basis point
arbitrage spread.

AFIN continues to grow and actively manage its superior portfolio of high-quality real estate assets

1)  Refer to slide Jor additional information.
2)  See Definitions in the appendix for a full description.

3) Weighted average lease term remaining based on disposition date for dispositions and remaining leaseRecerabesf31, 2018r acquisitions. Amerlcan Flnan ce TrUSt, InC- 4




ROBUSTACQUISITION ACTIVITY

Closed on 218 singktenant assets in 2019 for $424 million at a 7.8% weighted average Cap Rate

plus pipeline of 83 million with a weighted average Cap Rate of 8.8%

($ in millions, squardeet in thousands, lease term remaining in years)

American
Finance Trust

Closed Transactions Property Type Number of Properties S?:légtr € Purchase Price® Wgth,:e%)Cap Il?_:risaei r-:—ii;% Closed
Fresenius Service Retail 6 44 $12.7 7.4 Q1’19
Pizza Hut Service Retail 31 90 $35.2 20.0 Q1’19
MountainExpress Service Retail 8 28 $15.5 19.9 Q1’19
MountainExpress Service Retail 17 90 $43.5 20.0 Q1’19
Fresenius Service Retail 1 9 $3.4 12.7 Q1’19
TractorSupply TraditionalRetail 1 19 $3.0 12.5 Ql’ 19
Mountain Express Service Retail 2 10 $5.8 19.9 Q2’19
IMTAA (Gas & Convenience) Service Retail 11 37 $29.3 20.0 Q2' 19
Pizza Hut Service Retail 13 45 $18.2 20.0 Q2’19
Fresenius Service Retail 2 19 $3.3 13.7 Q2’19
Fresenius Service Retail 1 10 $1.7 7.5 Q2’19
Fresenius Service Retail 8 59 $11.2 115 Q2’19
Caliber Collision Service Retail 1 16 $3.0 9.7 Q3’19
Dollar General Traditional Retail 5 44 $4.9 11.3 Q3’19
Checkers Service Retail 1 1 $1.0 20.0 Q3’19
Dollar General Traditional Retail 8 71 $9.4 14.8 Q3’19
Mister Car Wash Service Retail 3 13 $13.8 20.0 Q3’19
DaVita Service Retail 1 13 $3.7 9.7 Q3’19
Dialysis Portfolio Service Retail 50 430 $142.9 8.5 Q3’19
Mister Car Wash Service Retail 2 8 $10.4 19.8 Q4 19
Advanced Auto Traditional Retail 11 73 $11.4 8.8 Q4’19
Advanced Auto Traditional Retail 13 89 $13.9 9.5 Q4 19
Dollar General Traditional Retail 13 123 $16.4 12.6 Q4’19
Pizza Hut Service Retail 14 45 $10.0 20.0 Q4 19
2019: Total Closed 218 1,386 $423.6 7.8% 12.6
Pipeline® Property Type Number of Properties S?:ﬁz{ € Purchase Price® Wgté,:\;/e%)Cap ll?'::;ei ;fgfl) Status
Advance Auto Traditional Retail 1 7 $1.5 9.5 Closed Q1 2(
IMTAA (Gas & Convenience) Service Retail 1 3 $3.8 19.3 Closed Q1 2(
Pizza Hut Service Retail 3 7 $1.9 20.0 PSA Executed
American Car Center Traditional Retail 17 202 $42.8 20.0 PSA Executed
GPM (Gas & Convenience) Service Retail 32 107 $32.5 16.0 Signed LOI
Total Closed after Q4’19 + Q1°2020 Pipeline 54 326 $82.5 8.8% 18.4

| 2019: Total Closed + Pipeline 272 1,712 $506.1 8.0%Y 13.7 |

1) Weighted average based on square feet. See Definitions in the appendix for a full description.
2) Includes pipeline as of JanuaB$, 2020. PSAs are subject to conditions and LOIls arebimating. There can be no assurance these pipeline acquisitions will
be completed on their current terms, or at all.
3) Represents the contract purchase price and excludes acquisition costs which are capitalized per GAAP.
4) Weighted average remaining lease term is based on square feet as of the respective acquisition date for closed tndresiirtiatexiaacquisition date for pipeline.

erican Fin




ACQUISITION & STRATEGIC DISPOSITION PROGRAM

American
Finance Trust

We continue to improve the portfolio by opportunistically acquiring

serviceoriented retail properties with long term leases

2017 Through Q4 2019 Transaction Summary W(gt. Average Lease Term Remaining®
Metrics Dispositions Acquisitions Increasing 16 Years
Lease Duration
# of Properties 90 423
Wat. Averag(lle) Remaining 6 Years 16 Years
Lease Term
Service Retail 20% 82% 6 Years
Traditional Retail 1% 13%
Distribution 34% 4%
Office 45% 1% 2017 Through Q4 2019 2017 Through Q4 2019
Dispositions Acquisitions
Recently Acquired Properties Service Retail Acquisition Focus

82%

Dawvita.

Kidney Care

. Advanc 2 Increasing '
EXG“ AutoPartslﬁ Service Rewal

DOLLAR GENERAL @ \E;ERHC'I"!OCIE

‘Checkers

Chevmn 18%

= COESENIUS

‘ N MEDICAL CARE

Note: Dataeflects closed dispositions and acquisitions during the period from January 1, 2017 Beoegtber 31, 2019 excluding the mti#thant properties acquired in the
American Realty Capital Ret ai | Ce nt e r .sAll data wéighted by anaualized straidine rerit & 6f2etembenBd, 2@l r i n F

1) Weighted average lease term remaining based on disposition date for dispositions and remaining leaseDlecsralsesf31, 201@r acquisitions.

‘ RS « FRIES * COLAS)|

Service Retail

Non-Service Retail

Arnerican Finance Trust, Inc. 6




American

Finance Trust
AFI NO0s mar kethawve eesubletiinann s hi p s

SUPERIOR ACQUISITION GROWTH

average annual acquisitiorgrowth rate of 69% since2017

AFIN leverages key relationships to generate deal flow:
A Acquisitions team leverages robust market and industry relationships to generate off market transactions
A Identify what we believe to be bettdranmarket pricing through direct relationships with developers, private

Origination equity firms, franchise operators, owners and brokers
Program A Acquired a $143 million portfolio in Q3’19 |at
market)
A AFIN's ability to consistently run a smooth and
business partner
$812 Million of Acquisitions Since 2017
0
69% Average Growth Rate Per Year $423 Million
7.21%
O
7.09%
6'9:9% $239 Million
$149 Million
2017 2018 2019

Note: Acquisition data excludes the mua#hant properties acquired in the 2017 RCA merger.
Market comparison data provided by JLL, research as of October 14, 2019.

1

=0O=Cash Cap Rate
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SINGLE-TENANT PORTFOLIO

American

Finance Trust

Service-oriented retail focused portfolio with embedded long-term rental

increases to Investment Grade rated tenants

Single-Tenant Property and Tenant Type(®
1 1 9 9
Portfolio Metrics Q4’19 Q4’18 oAt 700
Retail Banking 11%
Service Gas/Convenience 11%
Real Estate Investments, at cost $2.3 billion $2.0 billion Retail Healthcare 9% 59%
Grocery 6%
. Pharmacy 3%
EE Auto Services 2%
Number of Properties 786 593 Discount Retail 4%
Traditional Home Improvement 3%
Retail Auto Retalil 1% 10%
o o Furniture 1%
Total Square Feet (SF) 11.3 million 11.9 million Specialty Retalil 1%
Distribution 16%
. T . . Office 15%
Annualized Straight-Line Rent $179 million $156 million 0
(SLR)
Geographic Exposure
Occupancy (%) 99.3% 99.4%
We'ghte.d CUETRE 10.8 Years 10.6 Years
Remaining Lease Term
Investment Grade® (%) 82% 77%
Weighted Average Annual 1.3% 1.20 .
Rent Escalator
1)  Based on annualized straighte rent. ) _ ) ) ) ) —_—
2) AFI N s Q4 t2en&®ntsimaoritef ol i o tenants are 46. 0% act ual anidgleriant fo¥iolio terahts werd An]eﬂcan Finance :rust’ |nC 8

48.0% actual and 29.3% implied Investment Grade Rated. Weighted by annualized-steaight as of December 31, 2019 and &eber 31, 2018 respectively.



American
Finance Trust

ATTRACTIVE SINGLE-TENANT PORTFOLIO

Higher percentage of Investment Grade, service-oriented retail tenants compared to peers

% Investment Grade Tenants® (SingleTenant)

V  Singletenant properties leased to mostly actual or implied

. . . (0]
Investment Grade rated tenants, increasing the quality and 82%
stability of earnings
V AFI N’ s-tesantpogfdliefeat inimal near t %
' S- elsan_polgf iefeatures minimal near term 41% 40%
lease expirations witB9% of leases expiring after 2024
20%
V  Since 2017, 82% of acquisitions included Service Retalil
properties that we believe are more resistant to e n.a. n.a.
Commerce VS Tradltlonal Retall I‘;‘;‘:&f:;mu uu::v"‘dldrucgm |ﬁSPIRIT VERE|T§ mgggﬁrg;hgnm ETEIREI)
% of Rent Expiring through 2024 (Single Tenant) Service as % of Retail Exposure® (SingleTenant)
95%
35%
82%
77%
28% 72%
26%
56% £3%
18% 48%
11%
8%
3%
[
STeREY [t TESPIRIT R MDA VEREIT & It STEREG R o EFSPIRIT VEREITS

Source: Company filings, Green Street Advisors.
Note: Companymetrics as of December 31, 2019, peetrics as of the last reporting period of September 30, B9definitions in the appendix for a full description.

1) AFI N’ s-tesantpagtiol® is comprised d6.0% actual Investment Grade rated and 35.6% implied Investment i@taddéenants. Peers report tenants with
actual Investment Grade ratings. STORE Capital and Essential Properties do not disclose tenant credit ratings. 1 1
2)  Peers may define service retail differently than AFIN. Amerlcan Flna‘nce TrUSt’ InC S
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Finance Trust

MULTI-TENANT PORTFOLIO

Well-positioned multi-tenant assets with substantial leasing upside

Multi-Tenant Property / Tenant Type

Portfolio Metrics Q4’19 Q4’18
Restaurant 15%
Entertainment 11%
Real Estate Investments, at cost $1.5 billion $1.5 billion P i Discount Retail 9% -
De Salon / Beauty 5%
Grocery 4%
Number of Properties 33 33 Other - 6%
Specialty Retail 31%
- Wireless / Electronics 6%
er
" Department Store 3%
Total Square Feet (SF) 7.2 million 7.2 million -Fl;gigilltlonal Sporting Goods / Fitness 4% gL
Home Improvement 3%
. . . Other 3%
ganFlzj)a“ZEd Straight Line Rent $89 million $88 million -
Geographic Exposure
Occupancy (%) 87.1% 87.0%
Executed Occupancy (%) 88.3% 88.3%
Welghte_d (IR 4.9 Years 5.1 Years
Remaining Lease Term
Weighted Average Annual 1.3% 15%

Rent Escalator

American Finance Trust, Inc. 10




WELL-POSITIONED MULTFTENANT

American
PORTFOLIO WITH SIGNIFICANT LEASING UPSIDE

Finance Trust
33 property multi-tenant portfolio of large, well-located shopping centers

with significant leasing upside and limited near term lease expirations

% Leased (Multi-Tenant)

V AFI| N’ s-tenani dctupancy provides incremental

leasing upside as compared to its peers | Sgnificant Leasing Upside
96% 95% 95% 95% 94%
. . 87%
V AFI N’ s-tenanipbrtfolio features minimal near term
lease expirations with only 30% of leases expiring through
2022
V 51% of the top 10 -tehatrpartioios i n [AHRI N[ s mul i
are Investment Grade ratBdincreasing the quality and
stability of earnings in our portfolio j e
mRPAl  sdre e MBI BRI
% of Rent Expiring through 2022 (Multi-Tenant) % Investment Grade Top 10 Tenants® (Multi-Tenant)
65%
42%
36% o6%
(o] 0,
34% 51% 49%
9 32%
30% 32% ’ 45% 429%
e BB scie BRPAL U e e EL 0 e, EED SRPAI scire

Source: Company filings.
Note: Company metrics as of December 31, 2019; peer metrics as of the last reporting period of September 30, 20if8o08s@dairappendix for a full description.

1) Based on annual base rent as of De c demdntportioldohre cotyflided of 36 AFumiNnvestmentoGpadelrdied anel M4aB%t s
implied Investment Grade rated tenants. Peer tenants is comprised of actual Investment Grade ratings.

American Finance Trust, Inc.11




MULTI-TENANT LEASING ACTIVITY

American
Finance Trust

Strong Multi-Tenant Occupancy as we execute on our leasing initiatives, including

executed leases that have yet to commence on nearly 86,000 square feet

Occupancy Statistics |—(er<]'=189d 3'; % Leased Occupied Square Feet Grows from 6,257k to 6,432k
thousands
(Square feet in thousands)
88.3%
Q4 2019: Occupancy 6,257 87.1% 87.1% — 6,432
- 6,343 89
6,257 86 86
Q4 2019: Executed Occupancy® 86 88.3%
6,257 6,257 6,257
Leasing Pipeline: Under Contract & LOI® 29
Executed
Q4'19 Q4'19 Q4'19
Occupancy Executed Occupancy Executed Occupancy
+ Leasing Pipeline
Total 6,432 o
0Q4'19 Occupancy  0Q4'19 Executed Occupancy D0Q4'19 Leasing Pipeline

Leasing Commentary

AFIN continues to actively lease the multi-tenant portfolio with new long-term leases
U Executed leases to increase Occupancy by 120bps to 88.3%
0 New,10year deal with Dick’'s Sporting Goods for 61,000 SF th
U  New, 10year deal with Aldi Grocery Stores for 25,000 SF that will add over $300,000 in annual base rent at Northwoods déarketf
U Executed an LOI with an anchor terf@dt Centennial Plaza, adding over $400,000 in annual base rent after December 31, 2019

U 10vyear deal to add over 40,000 SF

1) Data as of January 31, 2020, excluding Q4 Occupancy.
2)  Anchor leases are spaces with 10,000 or more square feet.

American Finance Trust, Inc.12




PORTFOLIO TENANT OVERVIEW American
Finance Trust

[ Top Tenant Overview® ]
80%
60%
60%
40%
20%
’ 7% 6% 5% 5% 4% 3% 3% 3% 2% 206
0% [ | [ | 1 [ 1 [ 1 [ 1
TRUISTEH  sanoFly  aa e T N e o & S Lowes | Remaining

Moody’s/S&P
Credit Rating:

Tenants
A3 Al Baa3 Aaa Baa3 Baal Baa2 A2 BBB Baal

V  100%of top ten tenants are actual or implied Investment GPadeed with1.4% average annual Rent Escalators
V  Topten tenants are Sbservice retail focuséd

[ Portfolio Lease Expiration Schedule (Total Portfolio) ]
70% . . . L
|:| Single-Tenant Properties — 10.8years weighteéverage lease term remaining 60%
0,

60% |:| Multi-Tenant Properties i 4.9years weightedverage leaséerm remaining

50%
40%
30%
209¢

0% 11%

0,
10% oo 2% 3% 3% 105 4% 2% 4% 196 %
—— — —] A
0% T T T T T 1
2020 2021 2022 2023 2024 Thereafter

V  The singletenant portfolio features minimal near term lease expirations with 60% of total portfolio leases expiring after 2024
V  AFI N’ stenani pottfélio features balanced, minimal near term lease expirations through 2024

1) Ratings information is as of December 31, 2019. AFI N'edInvesorent Grade.t enan
2)  Weighted based on annualized straitjimé rent as of December 31, 2019.

Aimericarn Finance Trust, inc.13




American
Finance Trust

TRUIST BANK REDEPLOYMENT INITIATIVE

Redeploying proceeds from occupied Truist Bank dispositions

into accretive acquisitions with improved portfolio metrics

Key Benefits

V During 2019 and January 2020, AFIN sold 17 occupied Truist Bank properties at a weighted average Cash Cap Rate of &i6ge$geremillion of
gross proceedis
($11.7 million premium or 30% above original purchase price)

V During Q4’19 and January 2020, AFIN completed the sal e oiBRyearsai@ cupi
5.6% weighted average Cash Cap Rate, generating $18.8 million of gross ptdceeds
($4.1 million premium or 28% above original purchase price)

V As of January 31, 2020, AFIN is under contract to sell 5 occupied Truist Bank assets with a weighted average Remaihamnlafa:4 years at a
5.5% weighted average Cash Cap Rate, generating $13.6 million of gross ptdceeds
($3.2 million premium or 31% above original purchase price)

V AFI N's acquisition pipeline has a weighted average CalpwiiRjdhe eommahytod . 8
benefit from attractive spreads compared to the Truist Bank dispositions

V This initiative also allows AFIN to selectively reduce its Truist Bank exposure, extend lease duration and further itbveosifglio

Reducing Truist Bank Exposure

11.2%
8.9%
[v)
7.1% 6.7%
183 Occupied 143 Occupied 123 Occupied -
; ; ] 117 Occupied
Properties Properties Properties Properties
12/31/2017 AFIN Public Listing 12/31/2019 Post Sale of Truist
(Q3'18) Dispositions Under Contract

Note: The analysis above excludes data related to any vacant Truist Bank propsrtiéBecember 31, 201RFIN owned124 Truist Bank properties which included 1 vacant property and 123

occupied properties. After December 31, 2019 but before January 31, 2020, AFIN sold an additional Truist Bank propéntyilfmm$at a 5.7% disposition Cap Rate. There can be no assurance

that these dispositions will be completed on their current terms, or at all.

1) Gross proceeds represents contract sale price exclusive of closing costs and associated mortgage payoffs. Total nftstgb$§ayuillion in fiscal year 2019. Mortgage payoff related|
to Q4 2019 and as of January 31, 2020 disposition of $10.0 million. Estimated mortgage payoffs related to Truist Béioksliapdsi contract are $5.1 million.

American Finance Trust, Inc.14
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Q4 2019 FINANCIALHIGHLIGHTS .
Finance Trust

AFIN continues to actively manage its capital structure and is focused on

locking in long-term debt at low fixed interest rates to support its real estate portfolio

Debt Capitalization ($mm) Earnings Summary ($ mm) Q4’19 Q4’18
Single Tenant Mortgages $1,052 Net loss Attributable to Common Stockholders ($4.8) ($13.5)
Multi-Tenant Mortgages $271 NOI@®) $61.9 $61.0
Total Secured Debt $1,323 Cash NOP® $57.7 $52.9
Revolving Credit Facility $333 Adjusted Funds from Operations (AFFO) $25.2 $24.6
Total Unsecured Debt $333 Funds from Operations (FFO¥ per Share $0.21 $0.26
Total Debt $1,656 Adjusted Funds from Operations (AFFY per Share $0.24 $0.23
Weighted Average Interest Rate® 4.3% Weighted Average Basic and Diluted Shares Outstandirlug 107.3 106.1
Key Capitalization Metrics ($mm) Balanced Capital Structure
Net Debf?® $1,574 V Strong balance sheet with substantial Liquidity provides flexibility to pursye
new acquisitions and corporate initiatives

Gross Asset Vali@ $4,019 V' $540 million credit facility withsignificant term that does not mature until
Net Debt® / Adjusted EBITDA®® 7.7 20237

V AFIN has extended the overall debt maturity profile of its capital structure
Net Debt® / Gross Asset Value® 39.2% with long-term mortgage debt locking in low, fixed interest rates

Note: Metrics as of and for the three months erldedember 31, 201 urrent availability under the credit facility is $150n8lion as ofDecember 31, 201%Bee Definitions in the appendix for a full description of terms.
1)  Weighted average interest rate based on balance outstandinBexseafber 31, 2019

2)  See Definitions in the appendix for a full description.

3)  Excludes the effect of deferred financing costs, net and mortgage premiums, net.

4)  Adjusted EBITDA is annualized based on 819 results.
5)  See appendix for Ne@AAP reconciliations. H :
6) I ncludes t hetim€ dgitpgoeertgnd the matarigy date for an additional term of one year. Amerlcan Flnance TrUSt’ InC' 15
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STATE OF THE US RETAIL INDUSTRY .
Finance Trust

Over the last 10years, overall retail volume by sales increased nearly 46%

from $3.9 trillion to over $5.3 trillion per year

($ in billions)
$5,500 Total U.S. Retall Sales 9.9%
9.1%

$5,000 IO X%
65% 7
5.9%
$4,500 5 4%
4.9%
34% 4 p00 °
$4,000 2.9% 4.4%
2.5%
4.0%
$3,500 21%
: 1.7%
1.4%
0,
09% 1%
$3,000 i

$2,500
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

B Retail Excluding E-Commerce O E-commerce Sales

Industry Research

Industry insights from the leading International Council of Shopping Centers (ICSC) describe how Gen Z shopping behmicetailipeal estate:

V Communal aspect draws young consumers into {amekmortar stores

Threequarters of Gen Z say that shopping in physical stores provides a better experience compared with shopping online

For key product categories, GEarsmake most of their purchases in physical stores

Just over thredifths of Gen Z take advantage of omni channel choices and use all onlinestodeioptions for shopping offed by retailers

Gen Z cites the abilities to socialize, physically see items and get them immediately as their top reasons for gogg to store

About eight of 10 GeiZerssay they have purchased items in stores as a direct result of seeing them on social media. Among them, YouTube if teatiabstatform

AFI N6s continued f ocausmmenr ccex pceafiemdsiivad raenall eest at e f it senenation Bdemoglaghi8 Co s

< <K<K KL

Source: Chart data frotd.S. Census Bureau.
Industry Research sourced from ICSC Industry Insights published on September 19, 2018.

American Finance Trust, Inc. 16
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EXPERIENCED MANAGEMENT .
Finance Trust

Michael Weil

Chief Executive Officer, President and Chairman of the Board of Directors

A Founding partner of AR Global

A Previously served as Senior VP of sales and leasing for American Financial Realty Trust

A Served as president of the Board of Directors of the Real Estate Investment Sekssiiation (ADISA)

Katie Kurtz

Chief Financial Officer, Treasurer and Secretary

A Previously served as chief financial officer at New York City REIT, Inc., American Realty GReitaill Centers of America, IndBusiness
Development Corporation of America Il and Crossroads Capital, Inc. (formerly BDCA Venture, Inc.).

APreviously served as chief accounting officer at Car IDrécwroGMS
Finance and Controller for New Mountain Finance Corporation, and Controller at Solar Capital Ltd

A Mrs. Kurtz began her career at PricewaterhouseCoopers, LLP and is a certified public accountant in New York State

Jason Slear

Executive Vice President of Real Estate Acquisitions and Dispositions

A Responsible for sourcing, negotiating, and closing AR Global's real estate acquisitions and dispositions

A Oversaw the acquisition of over $ilion of real estate asseasid the leasap of over 10 million square feet during professional career

Zachary Pomerantz

Senior Vice President of Asset Management

A Responsible for asset management and leasing activity

A Former Asset Manager for New York REIT, Inc., a nearly 2 million square foot portfolio of New York City properties
A Previously worked at ProMed Properties, Swig Equities, Tishman Speyer and Mall Properties

Boris Korotkin

Senior Vice President of Capital Markets and Corpor&t&ategy

A Responsible for leading all debt capital market transactions

A Former Executive Vice President of Transaction Structuring for American Financial Realty Trust

American Finance Trust, Inc.17
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Legal Notices




American
Finance Trust

This presentation includes estimated projections of future operating results. These projections were not prepareddée\aitbqrdhblished

guidelines of the SEC or the guidelines established by the American Institute of Certified Public Accountants for prambpatieantation of
financial projections. This information is not fact and should not be relied upon as being necessarily indicative effitsythe projections were
prepared in good faith by management and are based on numerous assumptions that may prove to be wrong. Importamhéscfesctrettual
results and cause the projections to not be achieved include, but are not limited to, risks and uncertainties relatmgp#myhand other factors
described in the ARi sk Factor so s e-Kfortheyeamehded Decmberdinftdd) he@ny'sAn n u a |
subsequent Quarterly Reports on Formand in future filings with the SEC. The projections also reflect assumptions atato basiness

decisions that are subject to change. As a result, actual results may differ materially from those contained in thefestorditegy, there can be

no assurance that the estimates will be realized. This presentation also contains estimates and information concelrdng uolirding market
position, market size, and growth rates of the markets in which we participate, that are based on industry publicamrts.aflis information
involves a number of assumptions and limitations, and you are cautioned not to give undue weight to these estimatemtikiddzamdently

verified the accuracy or completeness of the data contained in these industry publications and reports. The industyeiopehnéth is subject to a
high degree of wuncertainty and risk due to vari ety taDiscufsiarcandor s, i
Analysis of Financial Condition and Results of Operations" sections of the Company's Annual Report onkdomthé year ened December 31,
2018, filed with the SEC on March 7, 2019, and the Company's subsequent Quarterly Reports or@-fited 1@th the SEC. Thesand other

factors could cause results to differ materially from those expressed in these publications and reports.

DISCLAIMERS

This presentation contains estimates and informati onarebasecoar ni ng
industry publications, reports and peer company public filings. The Company has not independently verified the acoaidaty obtttained in

these industry publications, reports and peer company public filings. These estimates and information involve a numbgiiaisasd

limitations, and you are cautioned not to rely on or give undue weight to this information.

American Finance Trust, Inc. 19
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FORWARD-LOOKING STATEMENTS .
Finance Trust

Certain statements made-liomkti migs spgrad ssemetna tsioo n( aasr a eff fi midellaefett theSeapedtatioosnof tleel E o f
Company regarding future events. The forwimaking statements involve a number of risks, uncertainties and other factarsuliatause actual results to differ

materially from those contained in the forwdooking statements. Such forwal@bking statements include, but are not limitedmarket and other expectations,

objectives, and intentions, as well as any other statements that are not historical facts.

OQur potenti al ri sks and wuncertai +Rtiisks Farcd oprs@&s a@n ts e doon Boenditokifan theoyear endlest Deadmiber IRe
31, 2018 filed with the SEC on March 7, 2019, and the Company's subsequent Quarterly Reports oftHiled &ith the SEC. W disclaim any obligation to update

and revise statements contained in these materials to reflect changed assumptions, the occurrence of unanticipatdéeyents future operating results over time,
unless required by law. The following are some of the risks and uncertainties relating to us, although not all riskst@ntiasntieat could cause our actual results to
differ materially from those presented in our forwérdking statements:

A All of our executive officers are also officers, managers, employees or holders of a direct or indirect controllingnidterestan Finance Advisors, LLC (the
fAiAdvi soro) or other entities under common control witmRARGI Ghaba). | Aveat
executive officers, the Advisor and its affiliates face conflicts of interest, including significant conflicts createdtly thes or 6 s compensati on a
other investment programs advised by affiliates of AR Global and conflicts in allocating time among these entities értuamjldvhegatively impact our operating
results.

A The trading price of our Class A common stock and 7.50% Series A Cumulative Redeemable Perpetual Preferred Stocka@.0lpavy share (t he
Preferred Stocko), may fluctuate significantly.

ALincoln Retail REI'T Services, LLC (ALincolnodo) and irtewil parffofio fhcesaanticss of intetest c |
in allocating its empl oy e edateddenvicagto thecAdwser an otlper poogrant an gdiiitighial thee asetpiegsertly involved or
may be involved in the future.

A The performance of our retail portfolio is linked to the market for retail space generally and factors that may impadéttenants, such as the increasing use of the

Internet by retailers and consumers.

Our rental revenue is dependent upon the success and economic viability of our tenants.

We may be unable to enter into and consummate property acquisitions on advantageous terms or our property acquisitipedfonayasove expect.

Provisions in our revolving unsecured corporate credit facility may limit our ability to pay dividends on our Class A cbookna@ur Series A Preferred Stock or any

other equity interests we may issue.

A We have not generated, and in the future may not generate, operating cash flows sufficient to fund all of the dividgrais steqinolders, and, as such, we may be

forced to fund dividends from other sources, including borrowings, which may not be available on favorable terms, or at all.

We may be unable to pay or maintain cash dividends at the current rate or increase dividends over time.

We are obligated to pay fees, which may be substantial, to the Advisor and its affiliates.

Our operating results are affected by economic and regulatory changes that have an adverse impact on the real estaggneratkaehd we are subject to risks

associated with any dislocation or liquidity disruptions that may exist or occur in global financial markets, includiedttiraukets of the United States of America.

A we may fail to continue to qualify to be treated aseswhichweul tesukis higher taxes, may e s
adversely affect our operations and would reduce the value of an investment in our Class A common stock, our Seriesl 8tBckfand our cash available for
dividends.

D >

> > >
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DEFINITIONS A_merlcan
Finance Trust

AFFO: In calculatingAFFO, we startwith FFO, thenwe excludecertainincomeor expensatemsfrom AFFO that we considerto be morereflective of investingactivities,suchasfees
relatedto thelisting of our ClassA commonstockon the NasdagGlobal SelectMarket, non-cashincomeandexpensatemsandthe incomeand expenseeffectsof otheractivitiesthatare
not a fundamentahttributeof our dayto day operatingbusinesslan, suchasamountsrelatedto the litigation arisingout of AFIN's 2017 mergerwith AmericanRealty Capital - Retail
Centersof America,Inc. (the* Me r g Eheskamountsincludelegal costsincurredasa resultof the litigation, portionsof which havebeenand may in the future be reimbursedunder
insurancepolicies maintainedby us Insurancereimbursementsre deductedirom AFFO in the period of reimbursementWe believethat excludingthe litigation costsand subsequent
insurancereimbursementstigation arising out of the Mergerhelpsto provide a betterunderstandingf the operatingperformanceof our businessOtherincomeand expensdtems also
include early extinguishmenbof debtand unrealizedgains and losses which may not ultimately be realized,suchas gainsor losseson derivative instrumentsand gainsand losseson
investmentsin addition, by excludingnon-cashincomeand expensdtems suchas amortizationof abovemarketand belowmarketleasedntangibles,amortizationof deferredfinancing
costs straightline rent, vestingandconversiorof the ClassB Units andsharebasedcompensatiomelatedto restrictedsharesandthe 2018outperformancagreementvith the Advisor from
AFFO, we believewe provide usefulinformation regardingthoseincomeand expensdtems which havea directimpacton our ongoingoperatingperformanceBy providing AFFO, we
believewe arepresentingusefulinformationthat canbe usedto betterassesshe sustainabilityof our ongoingoperatingperformancewithout the impactof transaction®r otheritemsthat
arenotrelatedto theongoingperformancef our portfolio of propertiesAFFO presentedy us may notbe comparabldéo AFFO reportedoy otherREITsthatdefine AFFO differently.

Annualized Straight-Line Rent: Straightline rentwhichis annualizedandcalculatedusingmostrecentavailableleasetermsasof the periodendindicated

Cap Rate: Capitalizationrateis arateof returnon a real estateinvestmentpropertybasedon the expectedannualizedstraightlined rentalincomethatthe propertywill generatainderits
existingleaseduringits first yearof ownership Capitalizationrateis calculatedby dividing the annualizedstraightlined rentalincomethe propertywill generatgbeforedebtserviceand
depreciatiorandafterfixed costsandvariablecosts)andthe purchaseprice of the property Weightedaveragecapratesarebasedon squargeetunlessotherwiseindicated

Cash Cap Rate: Foracquisitionscashcaprateis arateof returnon areal estatdnvestmenpropertybasedn the expectedannualizedcashrentalincomeduringthefirst yearof ownership
that the propertywill generateunderits existing lease For dispositions,cashcap rate is a rate of return basedon the annualizedcashrental income of the propertyto be sold For
acquisitionscashcaprateis calculatedby dividing the annualizedcashrentalincomethe propertywill generatgbeforedebt serviceand depreciationand after fixed costsand variable
costs)andthe purchaseprice of the property For dispositionscashcaprateis calculatedby dividing the annualizeccashrentalincomeby the contractsalesprice for the property Weighted
averagecashcapratesarebasedn squarefeetunlessotherwiseindicated

Cash NOI: We defineCashNOI asNOI excludingamortizationof above/belownarketleaseintangiblesandstraightline adjustmentshatareincludedin GAAP leaserevenues

Executed Occupancy: IncludesOccupancyasof December31, 2019asdefinedbelowaswell asall leasesexecutedy both partiesasof Decembei31, 2019wherethe tenanthasyet to
takepossessioasof suchdate

Experiential Retail: We define ExperientialRetail as multi-tenantpropertiesleasedto tenantsin the restaurantdiscountretail, entertainmentsalon/beautyand grocerysectors,among
others

FFO: We defineFFO,anonGAAP measureconsistentvith the standardestablisheavertime by the Boardof Governorsof NAREIT, asrestatedn a White Paperandapprovedoy the
Board of Governorsof NAREIT effectivein December2018 (the "White Paper") The White PaperdefinesFFO as netincomeor loss computedin accordancevith GAAP excluding
depreciatiorand amortizationrelatedto real estate gainsandlossesfrom salesof certainreal estateassetsgain andlossesfrom changein control andimpairmentwrite-downsof certain
real estateassetsand investmentsin entities when the impairmentis directly attributableto decreasesn the value of depreciablereal estateheld by the entity. Adjustmentsfor
unconsolidategartnershipsand joint venturesare calculatedto excludethe proportionateshareof the non-controlling interestto arrive at FFO attributableto stockholders Our FFO
calculationcomplieswith NAREIT's definition.
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DEFINITIONS (CONTINUED) Finance Trust

GAAP: Accountingprinciplesgenerallyacceptedn the United Statesof America
Gross Asset Value: Totalassetplusaccumulatedlepreciatiorandamortization

Investment Grade: As usedherein,investmentgradeincludesboth actualinvestmentgraderatingsof the tenantor guarantorjf available,or implied investmentgrade Implied investmentgrademay
includeactualratingsof tenantparent,guarantomparent(regardlesof whetheror not the parenthasguaranteedhet e n aohligationunderthe lease)or by usinga proprietaryM o o d gnalgicaltool,
which generateanimplied ratingby measuringac 0 mp apnopabibty of default Ratingsinformationis asof Decembe1, 2019 Singletenantportfolio tenantsare46.0% actualinvestmengraderated
and35.6% implied investmenigraderate

Leasing Pipeline:  Includes (i) all leases fully executed by both parties as of January 31, 202Q but after December 31, and (ii) all leases under negotiation with an
executed Ol by both partiesasof January31, 202Q Leasingpipelineincludes8 new leasedotaling approximately89,000 squarefeet Therecanbe no assurancéhatsuchleasewill commenceon their
currentterms,or atall. Leasingpipelineshouldnot be considereanindicationof future performance

Liquidity: Liquidity includest he amount available for future borr owi ngacshandcdsbequivaldnts. In@acongarce with the Company's creditf ¢
facility, the Company is permitted to pay distributions in an aggregate amount not exceeding 105% of Modified FFO (as tefioeatlit facility) for any applicable period if, as of the last day of the
period, the Company is able to satisfy a maximum leverage ratio after giving effect to the payments and also has arcdneistaticash equivalents and amounts available for future borrowings unt
the credit facility of not less than $60.0 million. The Company relied on this exception for the two consecutive fisrakmaad on September 30, 2019 and the three consecutive fiscal quarters ent
on December 31, 2019. The Company also expects it will rely on this exception in future periods.

LOI: Means a noibinding letter of intent.
Net Debt: Total debtof $1.7 billion lesscashandcashequivalentof $81 million asof Decembe1, 2019

Net Debt / Adjusted EBITDA: Representsatio of net debtas of December31, 2019 of $1.6 billion, to the C o mp a najculasionof its adjustedearningsbefore interest,tax, depreciationand
amortization( “ E B | TridlAplied by 4 for thethreemonthsendedDecembe31, 2019

Net Leverage: Represents N ® & basdefinedabovedividedby Gr AssedV a | aseéfinedaboveshownasapercentage

NOI: Definedasa nonGAAP financialmeasuraisedby usto evaluatehe operatingperformancef our real estateNOI is equalto total revenuesexcludingcontingentpurchaseorice considerationless
propertyoperatingandmaintenancexpenseNOI excludesall otheritemsof expenseandincomeincludedin thefinancialstatementi calculatingnet (loss)

Occupancy: Representpercentagef square€ootageof which thetenanthastakenpossessioof divided by therespectiveotal rentablesquardeetasof thedateor periodendindicated

PSA: Meansadefinitive purchasendsaleagreement

Remaining Lease Term: Representthe outstandingenantieaseerm Weightedbasedn annualizedstraightline rentasof the dateor periodendindicated

Rent Escalators: Contractuatentincreasesncludefixed percentor actualincreasesor CPlindexedincreasesAnnual averagesrebasedn annualizedstraightline rentasof Decembe1, 2019

Service Retail: AFIN definition of ServiceRetail includessingletenantretail propertiesleasedto tenantsin the retail banking, restaurantgrocery,pharmacy,gas/conveniencéjealthcareand auto
servicessectors

Traditional Retail: AFIN definition of TraditionalRetailincludessingletenantretail propertiedeasedo tenantsn the discountretail, homeimprovementfurniture, specialtyretail, autoretail, sporting
goodssectorswireless/electronicglepartmenstoresandhomeimprovement
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Three Months Ended

NON-GAAP RECONCILIATIONS

Non-GAAP Measures December 31, December 31,
Amounts in thousands 2019 2018
(Unaudited) (Unaudited)
EBITDA:

Net income (loss) $ 1,329 % (13,546
Depreciation and amortization 31,80: 32,63¢
Interest expense 18,99( 17,62
EBITDA 49,46 36,715
Impairment of real estate investments — 11,02
Acquisition, transaction and other costs 3,022 1,61¢
Equity-based compensation 3,211 2,93t
Gain on sale of real estate investments (4,519 (2,186
Other income (367, (794,
Goodwill impairment — —
Adjusted EBITDA 50,81( 49,309
Asset management fees to related party 6,771 5,84¢
General and administrative 4,30( 5,87¢
NOI 61,88’ 61,033
Amortization of market lease and other intangibles, net (1,307 (6,054
Straightline rent (2,847 (2,119
Cash NOI $ 57,73:  $ 52,860

Cash Paid for Interest:

Interest expense $ 1899C % 17,62
Amortization of deferred financing costs, net and change in accrued interest (2,394 (1,461
Amortization of mortgage discounts and premiums on borrowings 1,34« 1,097
Total cash paid for interest $ 17,94  $ 17,259
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Three Months Ended

NON-GAAP RECONCILIATIONS

Non-GAAP Measures December 31, December 31,
Amounts in thousands, except per share data 2019 2018
(Unaudited) (Unaudited)

Funds from operations (FFO):
Net income (loss) attributable to common stockholders (in accordance with GAAP) $ 4,827 % (13,524
Impairment of real estate investments — 11,02¢
Depreciation and amortization 31,80: 32,63¢
Gain on sale of real estate investments (4,519 (2,186
Proportionate share of adjustments for+oontrolling interest to arrive at FFO (44) (67)
FFO attributable to common stockholders 22,412 27,884
Acquisition, transaction and other costs 3,022 1,61¢€
Litigation cost reimbursements related to the Merger (316; —
Amortization of market lease and other intangibles, net (1,307 (6,054
Straightline rent (2,847 (2,119
Amortization of mortgage premiums on borrowings (1,344 (1,097
Equity-based compensation 3,211 2,93¢
Amortization of deferred financing costs, net and change in accrued interest 2,39¢ 1,461

Goodwill impairment — —

Proportionate share of adjustments for4wontrolling interest to arrive at AFFO (5) 6
AFFO attributable to common stockholders $ 25,22( $ 24,632
Weighted-average common shares outstanding 107,287 106,096
Net income (loss) per share attributable to common stockheld@asic and Diluted $ (004 $ (0.13
FFO per common share $ 021 % 0.2¢
AFFO per common share $ 0.2 % 0.22
Dividends declared $ 29,46¢ 3% 19,487
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