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Global Net Lease, Inc. 
(successor to The Necessity Retail REIT, Inc.) 

EIN: 45-2771978 (GNL); EIN: 90-0929989 (RTL) 
Attachment to Form 8937 

The information contained herein is being provided pursuant to the requirements of 
Section 6045B of the Internal Revenue Code of 1986, as amended (the “Code”), and 
includes a general summary regarding the application of certain U.S. federal income tax 
laws and regulations related to the effects of the Merger (as defined below) on securities.1 
The information contained herein does not constitute tax advice and does not purport to be 
complete or describe the tax consequences that may apply to particular persons or 
categories of persons. Holders of The Necessity Retail REIT, Inc. (“RTL”) Capital Stock 
(defined below) are encouraged to consult their independent tax advisors regarding the 
particular consequences of the Merger (defined below) to them (including the applicability 
and effect of all federal, state, local and non-U.S. laws). 

Line 14 

On September 12, 2023, RTL, a Maryland corporation classified as a real estate investment trust 
(“REIT”) for U.S. federal income tax purposes, merged with and into Osmosis Sub I, LLC 
(“REIT Merger Sub”), a Maryland limited liability company the existence of which is 
disregarded as separate from that of Global Net Leases, Inc. (“GNL”), a Maryland corporation 
classified as a REIT for U.S. federal income tax purposes, with REIT Merger Sub surviving (the 
“Merger”).  The Merger was carried out pursuant to an Agreement and Plan of Merger between, 
among others, GNL, RTL, and REIT Merger Sub, dated May 23, 2023 (the “Merger 
Agreement”).2 

As a result of the Merger: (i) each share of RTL common stock (the “Common Stock”) (other 
than shares cancelled pursuant to the Merger Agreement) was converted into the right to receive 
0.670 of a share of common stock of GNL (the “GNL Stock”), except that fractional shares 
received that, when aggregated, represent less than 1/1000 of a share of GNL Stock will be 
rounded up to the nearest 1/1000 of GNL Stock; (ii) each share of RTL Series A Preferred Stock 
was converted into the right to receive one (1) share of GNL Series D Preferred Stock; and (iii) 
each share of RTL Series C Preferred Stock was converted into the right to receive one (1) share 
of GNL Series E Preferred Stock (the RTL Series C Preferred Stock, together with the Common 
Stock and the RTL Series A Preferred Stock, the “RTL Capital Stock”). 

1 Unless otherwise specified, all “section” references are to the U.S. Internal Revenue Code (“IRC”) of 1986, as 
amended, and all “Treas. Reg. §” and “Prop. Treas. Reg. §” references are to the final and proposed U.S. 
Department of the Treasury (the “Treasury”) regulations promulgated and proposed thereunder (“Treasury 
Regulations”), each as in effect on the date or dates relevant for this Form 8937. 
2 Capitalized terms that are not defined in this document have the meaning assigned to them in the Merger 
Agreement.  
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Line 15  

In general, the Merger is intended to qualify as a tax-free reorganization under section 368(a).  
As such, any holder of RTL Capital Stock should not recognize gain or loss under section 354(a) 
on the receipt of GNL Stock.  Under section 358(a), the tax basis a stockholder had in a share of 
RTL Capital Stock should transfer to the GNL Stock received in exchange therefor (the 
“Adjusted Tax Basis”). 

Holders of RTL Capital Stock should consult their independent tax advisors as to the specific tax 
consequences of the Merger to them in their particular circumstances. 

Line 16 

The Adjusted Tax Basis must generally be allocated to the shares of GNL Stock received in a 
manner that reflects, to the greatest extent possible, the basis in the shares of RTL Capital Stock 
that were acquired on the same date and at the same price.  To the extent it is not possible to 
allocate the Adjusted Tax Basis in this manner, the aggregate tax basis in the RTL Capital Stock 
surrendered must be allocated to the GNL Stock in a manner that minimizes the disparity in the 
holding periods of the RTL Capital Stock whose basis is allocated to any particular share of GNL 
Stock received. 

Line 17   

Sections 354(a), 358(a)-(b), and 368(a). 

Line 18   

No loss may be recognized as a result of the Merger. 

Line 19  

A holder of RTL Capital Stock should take into account the U.S. federal income tax 
consequences of the Merger in their tax year that includes September 12, 2023 (e.g., in 2023 for 
calendar year taxpayers). 




