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Safe Harbor For Forward-Looking Statements
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Statements in this investor presentation that are not strictly historical are òforward-lookingó statements. Forward-looking 

statements involve known and unknown risks, which may cause our actual future results to differ materially from expected 

results. These risks include, among others, general economic conditions, domestic and foreign real estate conditions, client 

financial health, the availability of capital to finance planned growth, volatility and uncertainty in the credit markets andbroader 

financial markets, changes in foreign currency exchange rates, property acquisitions and the timing of these acquisitions, the 

structure, timing and completion of the anticipated spin-off of the office properties of Realty Income, Inc., and any effects ofthe 

announcement, pendency or completion of the spin-off, including the anticipated benefits therefrom, the anticipated benefits of 

the completed merger with VEREIT, charges for property impairments, the effects of the COVID-19 pandemic and the measures 

taken to limit its impact, the effects of pandemics or global outbreaks of contagious diseases or fear of such outbreaks, the

ability of clients to adequately manage their properties and fulfill their respective lease obligations to Realty Income, andthe 

outcome of any legal proceedings to which Realty Income is a party. Consequently, forward-looking statements should be 

regarded solely as reflections of Realty Incomeõs or VEREITõs current operating plans and estimates. Actual operating resultsmay 

differ materially from what is expressed or forecast in this investor presentation. Neither Realty Income nor VEREIT undertake any 

obligation to publicly release the results of any revisions to these forward-looking statements that may be made to reflect events 

or circumstances after the date these statements were made.



Who We Are
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ÅDo the right thing

ÅTake ownership

ÅEmpower each other

ÅCelebrate differences

ÅGive more than we take

To be a top 5 U.S. REIT, 

creating long-term value 

for stakeholders across 

the world

We invest in people and 

places to deliver 

dependable monthly 

dividends that increase 

over time

To build enduring 

relationships and 

brighter financial futures

VALUES VISION

PURPOSE MISSION



Realty Income: A Path to Continued Long-Term Profitable Growth
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ÅS&P 500 company

ÅOne of 65 companies in the elite 

S&P 500 Dividend Aristocrats® Index

ÅTop 10 global REIT(1)

Å15.1%compound annual total 

shareholder return since public 

listing in 1994

Å4.3%compound annual dividend 

growth rate since 1994 and 112

dividend increases 

ÅTo become a $50+ billion global 

company, as measured by enterprise 

value

ÅTo consolidatethe ~$12 trillion global

net lease addressable market

ÅTo become a top 5 global REIT(1)

ÅTo average double-digit total

shareholder return with minimal 

volatility 

ÅTo continue treating the dividend as 

sacrosanctto our mission
(1) As measured by equity market capitalization of FTSE EPRA Nareit Global REITs TR Index Constituents.

WHERE WE ARE: WHERE WE ARE GOING:



Key Takeaways
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ÅRealty Incomeõs track record illustrates superior total return per unit of volatility.

ÅOurexternal growth opportunities are broadand unconstrainedby property type or geography.

ÅRealty Incomeõs strategic merger with VEREIT® created the premier net lease REIT with increasedsize and scale, 

supporting long-term growth through consolidation of a highly fragmented net lease industry.

ÅWith over 7,000 properties, our portfolio has reached a critical mass providing access to proprietary data and 

information that enables us to make data-driven, calculated investment decisions.

ÅOur selective capital allocation philosophy supports superior financial and operational stabilityrelative to REIT peers, 

particularly during economic downturns.

ÅOur fortress balance sheet and access to a low-cost, diversified capital pool supports the curation of abest-in-class real estate 

portfolio generating growing cash flows guaranteed by large, national, blue-chip operators.

ÅWe aspire to be a sustainability leader in the net lease REIT sector and have set ambitious but attainable goals for 

environmental stewardship and social responsibility.



Latest Developments
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Å2022 AFFO/sh growth at the midpoint of guidance range

ÅAccretion to 2022 AFFO/sh from the VEREIT merger on a leverage-neutral basis, after excluding 

AFFO attributed to Orion (~10% system-wide accretion on a leverage-neutral basis)

Å2022 acquisition volume guidance

ÅProperties, across two transactions, leased under long-term net lease agreements with annual 

rent escalators 

November 1st, 2021: Closed merger with VEREIT®

ÅCombined enterprise value allowing for enhanced size, scale, and diversification

ÅOffice portfolio spin-off (Orion Office REIT) is expected to be completed on November 12th, 2021

September - October 2021: Commenced expansion into Continental Europe

November 1st, 2021: Introduced preliminary 2022 guidance, inclusive of VEREIT merger (assuming Orion has been spun)

>$50
bn

~9%

~4%

>$5
bn

û157

mm

10

of real estate leased to Carrefour, one of Europeõs largest food retailers
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Investment Thesis
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PROVEN TRACK RECORD 
OF RETURNS...

Compound Annual Total 

Return Since ô94 NYSE Listing

15.1%
Beta vs. S&P 500                   

Since ô94 NYSE Listing(1)

0.46

STABILITY AND GROWTH 
OF EARNINGS...

Years of Positive Earnings

Per Share(2) Growth

24 of 25
Median AFFO Per Share 

Growth Since 1996

5.1%

CONSISTENTLY 
INCREASING DIVIDENDS...

Compound Annual Dividend 

Growth Rate Since 1994

4.3%
Index Member

S&P 500 Dividend 
Aristocrats ®

POSITIONED FOR 
CONTINUED GROWTH...

Estimated Addressable Market 

Opportunity in the US and Europe

$12 Trillion
Sourced Acquisition 

Opportunities in 2020

$64 Billion

(1) Beta measured using monthly frequency.
(2) Measured as AFFO per share growth | Excludes positive earnings from Crest Net Lease, a subsidiary of Realty Income, as earnings do not reflect 

recurring business operations.

Note: The area chart reflects Realty Incomeõs total shareholder return since 10/18/1994



$2.832 

1995 1997 1999 2001 2003 2005 2007 2009 2011 2013 2015 2017 2019 2021

$0.90 

Realty Income is the Global Leader in a Highly Fragmented Net Lease Sector 
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80%
Non-discretionary, Low Price Point 

and/or Service-oriented Retail

16%

4%

SIZE, SCALE AND QUALITY

DIVERSIFIED REAL ESTATE PORTFOLIO

GROWING INTERNATIONAL PRESENCE

STRONG DIVIDEND TRACK RECORD(4)

26 Consecutive Years of Rising Dividends

enterprise 

value

$35B
annualized

base rent

$1.9B
credit ratings by 

Moodyõs & S&P

A3 /A -

years of

operating history

52+
commercial real

estate properties

7,018
of rent from investment 

grade clients(1)

~50%

616 monthly dividends declared

96 consecutive quarterly increases

S&P 500 Dividend Aristocrats® index member

+4.3% CAGR

clients

~650

industries

60

U.S. states, Puerto Rico, 

Spain and the U.K.

50

Other

Non-retail of total rent is 

resilient to 

economic 

downturns and/or 

isolated from      

e-commerce 

pressures

~96%

(4) As of October 2021 dividend declaration.
(1) Clients and clients that are subsidiaries or affiliates of companies with a credit rating of Baa3/BBB- or higher from one of the three major rating 

agencies (Moodyõs/S&P/Fitch).

10 th largest global REIT(2)

$3.3B European Portfolio

114 assets

100%occupancy

11 years remaining lease term(3)

10+ industries

(2) As measured by equity market capitalization of FTSE EPRA Nareit Global REITs TR Index Constituents.
(3) As of September 30, 2021.
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A3/A- credit ratings supported low cost of debt capital
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Economic slowdown in 

China, Fed tightening

Fiscal cliff uncertainties

European sovereign 

debt crisis

Current spread is ~1.0x 

standard deviation wide 

of historical relationship

COVID-19 crisis

Valuation Considerations Normalizing for Historically Low Treasury Yields
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Historically, Oõs equity valuation 
spread has normalized following 
periods of economic uncertaintyé

HISTORICAL NTM AFFO YIELD SPREAD VS 10 YEAR US TREASURY

30 Day Moving Average

Bond market bifurcation: Realty Income 
spreads near pre-pandemic lows(2)é

In order for Oõs AFFO yield spread to normalize to its historical median, annual AFFO would have to decline to $3.42, a 14% decline relative to the midpoint of Oõs 2022 AFFO/sh guidance(1).

As of 10/29/2021. Source: Bloomberg.
(1) Assuming 10y UST yield of 1.50%, $71 stock price, and 2022 AFFO/sh guidance range of $3.84-$3.97.
(2) Represents estimated G-spreads on Realty Income benchmark 10-year unsecured notes outstanding.

Rated A3by Moodyõs 
Rated A- by S&P 


