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Safe Harbor For Forward.ooking Statements

Statements in this investor presentation that are not strictly historical are 0 f or-wa o ki i |
statements. Forwardlooking statements involve known and unknown risks, which may cause the
c 0 mp a acwd@ future results to differ materially from expected results. These risks include,
among others, general economic conditions, domestic and foreign real estate conditions, tenant
financial health, the availability of capital to finance planned growth, volatility and uncertainty in
the credit markets and broader financial markets, changes in foreign currency exchangerates,
property acquisitions and the timing of these acquisitions, chargesfor property impairments, the
effects of the COVIEL9 pandemic and the measures taken to limit its impact, the effects of
pandemics or global outbreaks of contagious diseasesor fear of such outbreaks, the company's
tenants' ability to adequately manageits properties and fulfill their respectivelease obligationsto
the company, and the outcome of any legal proceedingsto which the company is a party, as
described in the ¢ o0 mp a filiggd with the Securities and ExchangeCommission Consequently,
forwardHooking statements should be regarded solely as reflections of the ¢ 0 mp a ouyrénts
operating plans and estimates. Actual operating results may differ materially from what is
expressedor forecast in this press release The company undertakes no obligation to publicly
release the results of any revisions to these forwarcHooking statements that may be made to
reflect eventsor circumstancesafter the date these statements were made.
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Realty Income Company Overview

Business model has generatedbovemarket returnswith below-market volatilitysince 1994

S&P 500
REAL ESTATE COMPANY

$29B A3/ A-

enterprise value credit ratings by
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years of operating
rent hiStory
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1 of 8 U.S. REITs with
at least two A3/A ratings
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commercial real

nedtateSploperties
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85%

of rent generated
from retail
properties

Tt 6 O O tenants

5 1 industries
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49%

of rent from
investmentgrade
rated tenants

U.S. states, Puerto
Rico, and the U.K.

TRACK RECORD OF SAFE

LEASEO P ORTARDMCANSISTENCY

23 OF 24

years of positive earnings
per share? growth

5.1%

median
earnings per
share®® growth

93.9%

adjusted
EBITDAe
margin

5390 104

TSR since 1994 beta vs. S&P 500
NYSE listing since 1994 NYSE
listing

@ AFFO through most recent calendar year/ Excludes earnings from Crest Net Lease, a subsidiary of Realty Income, as earnimgs oflect recurring business operations 4



Valuation Considerations Normalizing for Historically Low Treasury Yields

Hi storically, O86s equity valuation spread has nornm
Realty Income Historical AFFO Yield Spréfgs. US 1QYear Treasury Yield
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In order for O6s AFFO yield spread to norm@obgpsze to 32@,_--b.,[33|,__&_”rgn?_Eld:§ygor;jA'FlF

tightened significantly

$2.56, a 27% decline from the annualized prpandemic run rate I

{230 bps | Spread Muliple of ~5.5

250 bps s compares to ~2.1x

Annualized ($mm) AFFO/sh Impac# ~" I multiple over last 10 years ;

200 bps e

Cashbasis theater rent® $33 $0.09 o
150 bps __--=-<_ . e "\\
i / N ! |
Accrualtbasis theater rent $60 $0.17 100 bps (\ 75 bp s:)' \\?il_a—pf/,
Non'theater, uncollected rent from DeC $26 $007 50 bps TS - Current bond Spreads near|y back to

pre-pandemic lows
@Assuming 10y UST yield of 1.0%, $62 stpakdemicerumandato®&0 annualized AFFO/sh as opre
® Utilizing 351.1 mm outstanding diluted share count as of 3Q20 _ _ )B‘\HD ?e&o&@o W‘zo“\a\i;m w“go W N‘é"@ SleLo o \{0\\,10060;;0 36“,1&
@ Represents 37 (out of 78) theater assets recognizing revenue on cash basis when received
REALTY’, INCOME Source: Bloomberg | Represents estimated Spreads on Realty
ot e Chmpany® Income benchmark 10year unsecured notes outstanding 5



Summary of COVIEL9 Impact

Rent collection results supported by core real estate portfolio the majority of which is open for consun

Contractual rent collected® October November December
across: 2020 2020 2020

Total portfolio 93.4% 93.7% 93.6%
Top 20 tenants 89.8% 90.2% 89.7%

Investment grade tenant&) 100% 100% 100%
Retail Portfolio Store Status by Indust®®y

I Open Closed

CStores 100%
Grocery Stores 100%
Drug Stores 100%
Dollar Stores 100%
Health & Fitness 89% 11%
Theaters 31% 69%
Quick Service Restaurantg 100%
Home Improvement 100%
General Merchandise 96% 4%
Casual Dining Restaurants 99% ~1%
Other Retail Industries 99% 1%
Total Retail Portfolio 94% 6%

@ Collection rates are calculated as the aggregate cash rent collected for the applicable period from the beginning of thatiapple period through December 31, 2020, divided by the contractual
cash rent charged for the applicable period. Cash rent collected is defined as amounts received including amounts in trangiére the tenant has confirmed payment is in process. Rent collection
percentages are calculated based on contractual base rents (excluding percentage rents and tenant reimbursements). Chargeoliats have not been adjusted for any COVD related rent relief
granted and include contractual base rents from any tenants in bankruptcy. We define top 20 tenants as our 20 largest tendyased on percentage of total portfolio annualized contractual rental
revenue as of the most recent reported period.
REALTY " INCOME @ Investment grade tenants are defined as tenants with a credit rating of Baa3/BBBr higher from one of the three majorratinggenci es ( Moody ds/ S&P/ Fi tch) . =
revenue is generated from properties leased to investment grade tenants, their subsidiaries or affiliated companies. 6
(3 As of 1/5/2021. Represents percentage of annualized rent for open vs closed locations. Open locations include those operatingeduced capacity or limited to takeout or delivery options.

4

The Monthly Dividend Company”



Rent Collections from Top 20 Industries

Tenants operating in core industries selling
December Rent Collectior®

12.0% m % of Dec Contractual Rent Not Collected
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@ Collection rates are calculated as the aggregate cash rent collected for the applicable period from the beginning of thatiapple period through December 31, 2020, divided by the contractual
cash rent charged for the applicable period. Cash rent collected is defined as amounts received including amounts in tramgiére the tenant has confirmed payment is in process. Rent collection
percentages are calculated based on contractual base rents (excluding percentage rents and tenant reimbursements). Chargeolaits have not been adjusted for any COVAD related rent
REALTY INCOME relief granted and include contractual base rents from any tenants in bankruptcy. Due to differences in applicable foreigmency conversion rates and rent conventions, the industry percentages

above may differ from industry percentages calculated utilizing our total portfolio annualized contractual revenue. 7
Sorted by percentage of total contractual rent (combined for the US and UK industries) due for the months of December 2020November2020.



Theater Update

Less than 6% of contractual base rent, 76% of unpaid base rent in December

Theater Portfolio at a Glance

% of Total Portfolio Contractual Base Reftiecember) ~ 56% | .
% of Theater Rent Collecte@ecember)

% of Total Portfolio Unpaid Rent Attributed to Theatégscember)
# of Regal/Cineworld Propertie$2.7% of Rent / #7 Tenant)

# of AMC Propertie$2.7% of Rent / #8 Tenant)

A Realty Income has pre
pandemic unitlevel
financials on 72 of

these properties

A We estimate that over
80% are in the top half |

of each oper:
portfolios based on |

EBITDAR

______________________

30Q20 and Prospective Credit Considerations

Gross Theater Receivables Outstandirigept 30)

# of Cinemark Propertieg0.2% of Rent)

# of Properties Converted to Cash Accountiigf 78) 1 |
' Includes 6 |

Reserve for 37 Assets Converted to Cash Accounting ' properties |
.. ' thatdo not |
Dilution to 3Q20 AFFO/sh ~ ! provide unit |
Annualized Rent for 37 Assets on Cash Accounting "f;]’fo'r‘;'rr]‘;‘trl‘gr']a'
% of Total Portfolio Annualized Base Rent Jo

REALTY 1 I NCOME Tenant ranks as of September 30, 2020 8
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Cyclical Comparisord Entered Current Recession from a Position of Streng
Favorablebalance sheet, scale and capital markets backdrop relative to Great Financial Crisis

SCALE AND LIQUIDITY YE 2007 Q3 2020

Enterprise Value (in billions) $4.3 $29.0
Available Liquidity (in millionsy $593 $3,169
Fixed Charge Coverage Ratio 3.1x 5.2x
LEVERAGE AND CREDIT RATINGS YE 2007 Q3 2020
Net Debt / Adjusted EBITD#& 5.7x 5.3x
Total Debt / Total Market Capitalization 33.7% 28.4%
Credit Ratings (Mood Baal / BBB ) A3/ A
CAPITAL MARKETS BACKDROP YE 2007 Q3 2020
Revolver Interest Rate (Aih)@ 5.2% 0.84%
10-Year US Treasury Yield 4.02% 0.68%
Fiscal Stimulus as a % of G ~5% ~13%

@ Includes revolver (excluding the accordion feature, which is subject to obtaining lender commitmérasd cash at the end of each period. Excludes availability under the
REALTY', INCOME $1 billion commercial paper program.
nnnnnnnnnnnnnnnnnnnnnnnnn - (@ Based on allin drawn borrowing rate at end of each period 9
() Represents fiscal stimulus response to the 2008 financial crisis and the 2020 COWVID crisis. Source: McKinsey



Ample Covenant Headroom

Strong coverage metrics, minimal secured debt, healthier overall covenant cushion vs. 2007

Unsecured Notes Covenant Requirememt FY 2007 m Q3 2020

Total
Unencumbered
Assets

(Unencumbered Assets /
Unsecured Debt)

Debt Service

Coverage

(Pro forma EBITDA /
Interest Expense)

Incurrence of
Secured Debt

(Secured Debt /
Gross Asset Value)

Incurrence of O 60
Total Debt 41.9%
(Total Debt / 39.6%

Gross Asset Value)

REALTY TP INCOME
The Mol i
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Refer to page 16 of our Q3 2020 Supplemental Operating & Financial Data for additional details on covenant calculations
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Consistent Annual Earnings Growth Since NYSE Listing

Positive earnings growt®® in 23 out of 24 years as a public company

Historical Earnings Growth Ratedviedian)

17.0%
REALTY 7 INCOME §1): 5 194
Current REIT®): 3.3%
9.4%
8.1%
6.8% 6.6% 6.6%
6.4% 6 096 ) 6.0% 6.3%
5.1% 5.4% 5.1% 4.9% ;' """""" 5.1%
14.4% 4.2% 4 19
3.9% 3.4%
: 2.5%
1.6% :
1
1
1

Compares favorably to REIT :
median growth rates: —:

1

1

2008: -5.1% Lo .
2009: -6.9%
2010: -8.1%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

1
}
1
1
[}
1
1
}
1
1
0.5% !
1
1
1
1
[}
1
1
}

REALTY" INCOME @ AFFO / Excludes positive earnings from Crest Net Lease, a subsidiary of Realty Income, as earnings do not reflect recuusiteebs operations
@ FFO / Through 2019 / Includes all REITs currently included in MSCI REIT Index with earnings history since 2000 / Source: SNL 12
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Low Earnings Volatility Supports Low Share Price Volatility

Since 1994 NYSE |listing, 006 annual TSR dowr

0 Annual Total Shareholder Return Among S&P 500 Companies:
2% Downside Volatility Since 1994

20%
15% Realty Incomeds TSR Downside Volatility
0 NYSE Listing i8.0%, the lowest of all S&P 500
constituents? other than JNJ and ROST

10%

5%

0% =& - =
S&P 500 1st Decile 2nd Decile 3rd Decile 4th Decile 5th Decile 6th Decile 7th Decile 8th Decile 9th Decile 10th Decile
Deciles:

Source: Bloomberg
REALTY”INCOME(l)oDownmde volatilitydéd calculated as the standard devigaedi o@6ovabuneual total
vvvvvvvvvvvvvvvvvvvvvvvv ° @pn=271 S&P 500 constituents with trading histories dating to Realty Incomeas



Track Record of Favorable Returns to Shareholders

Since 1994 NYSE listing, Realty Income shares have outperformed benchmark indices

Compound Average Annual Total Shareholder Return Since 1994

10.9%
I 10.4% 10.0% 9.9%

15.
% Nasdag Composite DJIA S&P 500 Equity REIT Inde:

REALTY TP INCOME
The Monthly Dividend Company”



Attractive Risk/Reward vs. S&P 500 Companies

Higher returns and lower volatility than majority of S&P 500 companies since 1994 NYSE listing

35%

30%

25%

20%

15%

10%

5%

Total Return CAGR

0%

-5%

-10%

2.0 1.8 15 1.3 1.0

REALTY1 INCOME ) n=266 / Excludes companies without trading histories dating to 1994 / Beta measured using monthly frequency
The Monthly Dividen

d Company”

Realty Income return
per unit of market
risk is in the 950

percentile of all S&P

500 companies?)-

Return: 15.3%
Beta: 0.4

Source: Bloomberg

0.5 0.3 0.0
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Attractive Risk/Reward vs. Blue Chip S&P 500 Equities

Historically, more return per unit of risk vs. the 10 largest S&P 500 constituents and S&P 500 REIT

E 30%
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L 20% MSFT
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o 15% HD NG N YP
Q2 0w PM REITs WMT PG
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S&P 500 REIT Peers
O% T T T T T T T 1
1.4 1.2 1.0 0.8 0.6 0.4 0.2 0.0
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Excludes companies without trading histories since 10/18/1994 | Constituents plotted include S&P 500 and FTSE NAREIT US Edq@iT Index | Beta
REQ&I:\{ ;!'ESOME measured using monthly frequency 16

Source: Bloomberg



Consistency: Steady Portfolio, Solid Fundamentals

Focus on quality underwriting and real estate supports predictable cash flow generation

Consistent Occupancy Levels, Never Below 96%

§0 (‘i\o <?o\tl bo(\o /\o\o (ﬁ\o /\0\0 \o'\o qo\o (00\0 /’\0\0 qo\o Qo\c cbo\o 6\0 /\0\0 (]3\0 (ﬁ\o b?o §° fboo §o 60 60 (80
PR R R N PG R R R Ao G R R R R P P

Tenets of Consistency:

Careful underwriting at acquisition

Solid retail store performance

Strong underlying real estate quality

Steady SameStore Rent Growth , .,

0 Healthy tenant industries
1.4% 1.5% 1.3% . Y _ N i
1.0% 0.9% Prudent disposition activity
Proactive management of rollovers
V Annual samestore rent growth run rate of ~1.0%
V Long lease terms limit annual volatility
-1.5%1
2013 2014 2015 2016 2017 2018 2019 YTD 2020

(@ Same store rental income was negatively impacted by reserves recorded as reductions of rental revenue of $26.5 million fonthe months ended September 30, 2020.
REALTY', INCOME Our calculation of same store rental revenue includes rent deferred for future payment as a result of lease concessions watgd response to the COVHD9 pandemic, and
he vontny omend companyeUNCONIECEE rENt for which we have not granted a lease concession. Excluding rent deferrals and uncollected rent amounts08@®l YTD 2020 samestore rent would have 17
been (4.6%) and (5.9%), respectively.



