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This presentation has been prepared by Easterly Government Properties, Inc. (the ñCompanyò). This presentation shall not constitute an offer to sell or the solicitation of an offer to buy any 

securities, nor shall there be any sale of securities in any jurisdiction in which such offer, solicitation or sale would be unlawful prior to registration or qualification, or pursuant to an effective 

exemption to registration or qualification, under the securities laws of any such jurisdiction. This presentation is not directed at, or intended for distribution to or use by, any person or entity 

that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or that 

would require any registration or licensing within such jurisdiction. Persons into whose possession this presentation comes should inform themselves about, and observe, any such 

restrictions. 

In considering any performance information contained herein, you should bear in mind that past or projected performance is not necessarily indicative of future results, and there can be no 

assurance that any entity referenced herein will achieve comparable results or that illustrative returns, if any, will be met. Statements in this presentation are made as of the date of this 

presentation unless stated otherwise, and the delivery of this presentation at any time shall under no circumstances create an implication that the information contained herein is correct as 

of any time after such date. The Company does not undertake to update or revise any forward-looking statement after it is made, whether as a result of new information, future events or 

otherwise, except that may be otherwise required by law. 

This presentation contains statements that, to the extent they are not recitations of historical fact, constitute ñforward-looking statements.ò Actual outcomes and results could differ materially 

from those forecasts due to the impact of many factors, of which many are beyond the control of the Company. The words ñbelieveòñexpect,ò ñanticipate,ò ñintend,ò ñplan,ò ñestimate,ò ñaim,ò 

ñforecast,ò ñproject,ò ñwill,ò ñmay,ò ñmight,ò ñshould,ò ñcouldò and similar expressions (or their negative) identify certainof these forward-looking statements. Forward-looking statements 

include statements regarding: strategies, outlook and growth prospects; future plans and potential for future growth, including property acquisitions and development activities; liquidity and 

capital resources; the government's demand for leased property; economic outlook and industry trends; and the strength and competency of competitors.

The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, 

managementôs examination of historical operating trends, data contained in the Companyôs records and other data available from third parties. These assumptions are inherently subject to 

significant uncertainties and contingencies that are difficult or impossible to predict and are beyond its control. The Company may not achieve or accomplish these expectations, beliefs or 

projections. In addition, important factors that, in the view of the Company, could cause actual results to differ materially from those discussed in the forward-looking statements include the 

achievement of the anticipated levels of profitability, changes in the U.S. government's demand for leased versus owned property, changes in the aggregate size of the U.S. government and 

its agencies, the impact of general business and economic conditions, including the adverse impact of the novel coronavirus (COVID-19) on the U.S., regional and global economies and

general volatility of the capital and credit markets, and the other risks and uncertainties associated with our business described from time to time in our filings with the Securities and 

Exchange Commission (the ñSECò), including our annual report on Form 10-K filed with the SEC on February 25, 2020 as supplemented by our quarterly report on From 10-Q filed with the 

SEC on May 5, 2020. Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future 

performance. 

This presentation includes certain non-GAAP financial measures, including EBITDA. These non-GAAP financial measures should be considered only as supplemental to, and not as 

superior to, financial measures prepared in accordance with GAAP. Descriptions of the Companyôs calculations and reconciliations of these non-GAAP financial measures to the most 

comparable GAAP metric can be found in our most recent Supplemental Information Package available on our website and included as exhibit 99.2 to our Form 8-K dated May 5, 2020.

This presentation also contains market statistics and industry data that are subject to uncertainty and are not necessarily reflective of market conditions. Although the Company believes that 

these statistics and data are reasonable, they have been derived from third party sources and have not been independently verified by the Company. The Company makes no representation 

as to the accuracy of any third party data presented herein, including comparable company information that is taken or derived from public filings or releases.



How our Shareholders Make Money
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Stable Cash Flow

Highest quality credit tenant

Superior Risk 

Adjusted Returns

Accretive Acquisitions

Opportunistic Development



Focus on Mission-Critical U.S. Government Agencies
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Easterly underwrites the agency and the importance of the building within the hierarchy of the agency

Agency Selection

Target Market

Additional Criteria 

ÁTarget U.S. Government agencies with enduring 

missions

ï Growing federal agencies

ï Subject of increased priority  

ï Security related 

ÁMajor federal buildings of Class A construction

ÁAt least 85% leased to a single U.S. Government 

tenant

ÁIn excess of 40,000 RSF with expansion potential

ÁIn strategic locations to facilitate the tenant agency's mission

ÁLess than 20 years old, when considering acquisitions

ÁMinimum lease term of ten years, when considering development projects

ÁSpecialized build-to-suit features

ÁFocused on environmental sustainability

U.S. Federal Leases

550 Million RSF

(55,000 Locations)(1)

GSA Inventory(2)

188 Million RSF

(8,100 Leases; 6,800 Locations)

Properties > 40,000 RSF(2)

119 Million RSF 

(1,000 Leases; 800 Locations)

TARGET GSA MARKET

Single Tenant Leased

71 Million RSF

(500 Leases & Locations)

TARGET VA MARKET

Single Tenant Leased

4 Million RSF

(50 Leases & Locations)

Source: GSA and proprietary research

(1) Data as of 2013. Figure is no longer tracked by the government.

(2) Based on GSAôs Leased Inventory from July 2018.

TOTAL MARKET

Single Tenant

Leased

75 Million RSF

(550 Leases & 

Locations)



Easterlyôs Acquisition Analysis
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Agency

BuildingMission

Á Underlying tenant agency 

has a growing mission 

within the country

Á Agencyôs mission is 

inherent to the functioning 

and operation of the 

United States

Á Mission performed in 

building is critical to the 

operation of the agency

Á Requires special building 

features and functionality 

to perform mission

Á Core mission is agnostic 

to either political party

Á Young

Á Build-to-suit design

Á Strategic location

Á Meets strict commercial 

real estate underwriting 

criteria

Á Accretive to the Company

= the Easterly portfolio

Agency

Mission Building

THREE-PART UNDERWRITING

Before purchasing any building, 

Easterly performs a three-part 

underwriting analysis to determine if 

the asset should be introduced into 

Easterlyôs growing portfolio 



High Quality Portfolio of 

U.S. Government-Leased Assets

6

Note: Figures and metrics are as of 3/31/2020 and pro forma for the acquisition of  VA - Mobile and VA - Chico, with the exception of Ann. Lease Income/Leased SF. Lease term does not include renewal options.

(1) Weighted average age is based on rentable square feet. Age is based on the propertyôs original date of construction, or its renovation-to-suit date, if applicable.

(2) 15,215-square feet at DHA - Aurora were excluded from total rentable square feet as the Company attributed no value to this space at acquisition. 

(3) Weighted average remaining lease term is based on leased square feet.

(4) Includes Warehouse, Distribution, and Manufacturing. 

1. New England

2. Northeast & Caribbean

3. Mid-Atlantic

4. Southeast Sunbelt

5. Great Lakes

6. The Heartland

7. Greater Southwest

8. Rocky Mountain

9. Pacific Rim

10. Northwest / Arctic

11. National Capital

GSA Regions

Pro Forma Geographic FootprintPro Forma Portfolio Snapshot

Number of Operating Properties 74

Total Rentable Square Feet 6.9 million(2)

Weighted Average Age 12.9 years(1)(2)

% Leased 100%(2)

Weighted Average Remaining

Lease Term
7.8(3)

Ann. Lease Income / Leased SF $33.05

Average Building Size 93.3k square feet

Property Type 
(Based on RSF)

Á Office (71%)

Á VA Outpatient (10%)

Á Lab (8%)

Á Courthouse/Office (4%)

Á Other (7%)(4)

Region 3

Region 4

Region 7

Region 10

Region 9

Region 10

Region 9

Region 1

Region 4

Region 2

Region 3

Region 5

Region 6

Region 7

Region 8

Region 10

Region 9

Region 11

GSA Regions



2020 Acquisitions to Date
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Tenant(s)

Defense Health Agency 

(DHA)

Federal Bureau of 

Investigation (FBI) / 

Drug Enforcement 

Administration (DEA)

Department of Veterans 

Affairs (VA)

Department of Veterans 

Affairs (VA)

Rentable SF 101,285 (1) 203,269 79,212 51,647

Percentage Leased 100% 100% 100% 100%

Year Built / Renovated 1998 / 2018 1998 ï2005 2018 2019

Lease Expiration Year
2034 2028 2033 2034

Property Attributes Á Build-to-suit facility 

Á Includes upgraded 

data center with 

raised flooring, a 

conference facility, 

security, lighting and 

other specific tenant 

finishes

Á Houses the General 

Law Division, the 

Appeals, Hearings 

and Claims 

Collection Division 

and the Program 

Integrity Office

Á Three-building build-

to-suit compound

Á Serves as one of the 

56 field offices for 

the FBI and one of 

23 domestic division 

offices for the DEA

Á Includes security 

features such as 

SCIF space, ballistic 

glass, redundant 

power systems, a 

secure garage 

parking and a 

Visitors Screening 

Facility (VSF)

Á Recently completed, 

build-to-suit facility 

Á Services provided 

include primary care, 

mental health care, 

and laboratory 

services

Á Serves as a 

replacement facility 

for the prior VA clinic 

in Mobile and serves 

approximately 

54,000 veterans in 

the surrounding 

region

Á Recently completed, 

build-to-suit facility

Á Services provided 

include primary care, 

audiology, laboratory 

services, mental 

health, nutrition, 

otolaryngology 

(ENT), a pharmacy, 

social work and 

womenôs health

Á Co-located near the 

Chico VA 

Readjustment 

Counseling Service 

Center

FBI / DEA - El Paso VA - Mobile VA - Chico

(1)  15,215-square feet at DHA - Aurora were excluded from total rentable square feet as the Company attributed no value to this space at acquisition.

DHA - Aurora



Focused on stable, recurring cash flows backed by the 

full faith and credit of the U.S. Government
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$1.8b

(1)

(1) Portfolio as of 3/31/2020 pro forma for the acquisition of VA - Mobile and VA - Chico.

(2) Assuming all current leases with the U.S. Government in the Easterly portfolio are renewed for a 10-year lease term with a 10% increase in rent upon its current lease expiration. 

(2)



Region 3

Region 4

Region 7

Region 10

Region 9

Easterlyôs Green Portfolio
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Easterly has earned 22 LEED® (1)certifications across the portfolio, reflecting the Companyôs 

commitment to Green initiatives

Roof top solar panels, USFS - Albuquerque

Use of native or adaptive plant 

species to reduce the need for 

irrigation, EPA - Lenexa

Green roof top; constructed 

utilizing materials with 30% 

recycled content, FBI - Salt 

Lake City

329 well geothermal field 

(230ô deep, 28 zones), 

FBI - Omaha

(1) As of 3/31/20 and pro forma for the acquisition of VA - Mobile and VA - Chico. 9



Attractive Market Opportunity
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Source: Company filings, GSA and Colliers International.

(1) Based on GSAôs FY 2018 State of the Portfolio Snapshot. 

(2) Based on GSAôs Lease Inventory from December 2018, Colliers International Top GSA Property Owners (2020 Edition), and theEasterly Portfolio as of 3/31/2020 and pro forma for the acquisition of VA - Mobile and VA - Chico.

(3) Formerly Government Properties Office Trust (Nasdaq: GOV), which merged with Select Income REIT (Nasdaq: SIR)  and formed Office Properties Income Trust (Nasdaq: OPI). 

The U.S. Government is the largest employer in the world and the largest office tenant in the U.S.

Favorable Demand Dynamics

GSA-Leased Inventory has Grown Faster than GSA-Owned Inventory

ÁFavorable Market Dynamics

ï GSA-leased inventory has grown 23.3% since 1998 (as compared 

to a 1.1% decline for GSA-owned), and the GSA now rents more 

than it owns(1)

ï Given recent federal budget constraints, we believe it is likely that 

the U.S. Government will continue to grow its leased portfolio of 

assets

ÁFragmented Market

ï The largest owners of Federally-leased assets own approximately 

24.3% in aggregate, with no single landlord owning more than 

5.4%(2)

ï No national broker or clearing house for GSA-leased properties

ÁHigh Barriers to Entry

ï Knowledge of GSA procurement process, protocols and culture

ï Understanding of mission and hierarchy of tenant agencies

ï Proven experience in acquiring, developing and managing GSA 

properties

ï Access to capital

(1)

(in thousands)

(3)

f RSF % Market Ownership

Boyd Watterson 10,062 5.4%

Easterly Government Properties 6,541 3.5%

Office Properties Income Trust (3) 6,273 3.3%

NGP 5,102 2.7%

USAA Real Estate Company 4,736 2.5%

Corporate Office Properties Trust (COPT) 4,065 2.2%

JBG Smith 2,686 1.4%

MetLife Real Estate Investments 2,551 1.4%

LCOR 2,387 1.3%

Brookfield Property Partners 2,300 1.2%

Top Owners 46,703 24.9%

Total GSA- Leased RSF 187,596 100.0%

Top Owners of Federally-Leased Real Estate(2)

23.3%

(1.1%)

Growth

since ó98



Sources of Growth
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Organic Growth Acquisitions Development

Lease renewal spreads

CPI-based reimbursement of 

operating expense increases

Value enhancing asset 

management

Acquisition of properties that 

are essential to the mission of 

select U.S. Government 

agencies

Sourcing attractive acquisition 

opportunities through senior 

managementôs extensive 

network of relationships and 

knowledge of the U.S. 

Government sector

Pursuit of U.S. Government 

build-to-suit opportunities that 

meet our investment criteria, 

with minimal speculative 

development risk

Leveraging the reputation and 

expertise of senior 

management throughout the  

U.S. Government procurement 

process



Proven Acquisition Platform with Identified Pipeline 
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Demonstrated Ability to Source Transactions

ÁSince itôs inception, Easterly has grown the 

portfolio from 2.1 million RSF and 29 

properties to its current size of 6.9 million 

RSF and 74 operating properties(1)

Á Longstanding relationships with owners, 

developers and brokers

Track Record Identified Pipeline

Á Proprietary database tracks target properties

Á Tracking an estimated $700 + million of 

properties 

ï Actively evaluating ~$350 million

DOE Lakewood

AOC Aberdeen

ICE Otay

DEA Pleasanton

DEA Dallas

ICE Albuquerque

USCIS Lincoln

FBI Richmond

Acquisitions Since IPO

Completed Acquisition

FBI Richmond

USCIS Lincoln

DEA Dallas

EPA 

Kansas City

DEA 

Birmingham

FBI Salt 

Lake City

Number of Properties Purchased
(1)      As of 3/31/2020 pro forma for the acquisition of VA - Mobile and VA - Chico.

$171M
$157M

$37M

$213M

$88M

$48M
$15M

$314M

$81M

$153M

$109M

$53M $66M
$52M

$73M
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Development in Detail

Easterly 
Development

over 30 years of 
experience delivering 

4.5 million square 
feet of build-to-suit 

construction

Long Term, 
Non-

cancelable 
Leases

Brand New 
Class A 

Build-to-Suit 
Properties

Highly 
Financeable

Mission 
Critical 

Facilities

No 
speculation ï
fully leased

Cost overrun 
risk mitigation

Premium 
Yields

13



Completed Development Projects: 

FEMA - Tracy & FDA - Alameda

14

FEMA - Tracy

Rentable Square Feet 210,373

Property Acquisition 

Date
October 2017

Lease Commencement October 2018

Notes

Å Serves as Regional Warehouse for emergency 

supplies for FEMA

Å One of eight regional distribution centers located 

throughout the country

Å 100% leased to FEMA via GSA

Å 20-year firm term first generation lease

Å Aids in the delivery of immediate, on-the-ground 

response in moments of disaster

Å Houses an inventory of goods that may be needed for 

FEMAôs response to a disaster

Å Single story, sits on 19 acres of land

Å Blend of office, warehouse and refrigerated space

FDA - Alameda

Rentable Square Feet 69,624

Property Acquisition 

Date
August 2016

Lease Commencement August 2019

Notes

Å Serves as San Francisco Office and Laboratory for 

the FDA

Å One of thirteen field laboratories located throughout 

the country

Å Modern, Class A laboratory

Å Houses two wet and dry laboratories for chemistry 

and microbiology

Å Approximately 140 district, regional laboratory and 

administrative personnel located in this facility

Å Security personnel on site 24/7/365

Å 100% leased to FDA via GSA

Å 20-year firm term first generation lease



FDA ïLenexa: Active Development Project
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FDA - Lenexa

Est. Rentable Square Feet 59,690

Property Acquisition Date May 2017

Est. Lease Commencement 4Q20

Notes

Å Modern, Class A laboratory

Å Will serve as Kansas City Office and Laboratory for the FDA

Å One of thirteen field laboratories located throughout the country

Å 100% leased to FDA via GSA upon completion

Å 20-year/15-year firm term first generation lease

Note: Square footage, estimated lease commencement date, and design rendering are subject to change throughout the development process.



Recently Announced Development Project: 

FDA - Atlanta
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FDA - Atlanta

Approx. Rentable Square Feet 162,000

Property Acquisition Date August 2019

Expected Lease Commencement Date 4Q 2022

Notes

Å Will serve as one of 13 regional laboratories strategically located throughout the country

Å 100% leased to FDA via GSA

Å 20-year firm term first generation lease

Å Will house both laboratory and office space for the Atlanta District Office as well as the 

Southeast Food and Feed Laboratory and Southeast Tobacco Laboratory

Å Will oversee regulatory operations within the Atlanta region

Å Will house four separate laboratories for nutritional analysis, chemistry, microbiology 

and tobacco

Å Will meet the requirements of the National Institute of Health Design Requirements 

Manual

Å Covers operations in Alabama, Florida, Georgia, Louisiana, Tennessee, Mississippi, 

North Carolina, South Carolina, U.S. Virgin Islands, and Puerto Rico

Note: Square footage, estimated lease commencement date, and design rendering are subject to change throughout the development process. 


