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Safe Harbor for Forward-Looking Statements

This presentation contains forward-looking statements within the meaning of the Private Securities Litigation Reform Act of 1995, Section 27A of the Securities Act of 1933, as
amended, and Section 21E of the Securities Exchange Act of 1934, as amended. When used in this presentation, the words "estimate," "anticipate," "expect," "believe,"
"intend," "continue," "should," "may," "likely," "plans," and similar expressions are intended to identify forward-looking statements. Forward-looking statements include
discussions of the joint venture with Apollo, including the execution and completion thereof, our ability to exercise the call right to redeem Apollo’s equity interest in the joint
venture and the call price payable therefor, entry into subsequent joint ventures on a programmatic basis, our business and portfolio including management thereof, and the
intentions of management and dividends, including the amount, timing and payment of dividends related thereto. Forward-looking statements are subject to risks,
uncertainties, and assumptions about us, which may cause our actual future results to differ materially from expected results. Some of the factors that could cause actual
results to differ materially are, among others, our ability to execute and close the joint venture on the anticipated terms, or at all, our and the joint venture’s financial
performance; our continued qualification as a real estate investment trust; general domestic and foreign business, economic, or financial conditions; competition; fluctuating
interest and currency rates; inflation and its impact on our clients and us; access to debt and equity capital markets and other sources of funding (including the terms and
partners of such funding); volatility and uncertainty in the credit and financial markets; other risks inherent in the real estate business including our clients' solvency, client
defaults under leases, increased client bankruptcies, potential liability relating to environmental matters, illiquidity of real estate investments (including rights of first refusal or
rights of first offer), and potential damages from natural disasters; impairments in the value of our real estate assets; volatility and changes in domestic and foreign laws and
the application, enforcement or interpretation thereof (including with respect to tax laws and rates); property ownership through co-investment ventures, funds, joint ventures,
partnerships and other arrangements which, among other things, may transfer or limit our control of the underlying investments; epidemics or pandemics; the loss of key
personnel; the outcome of any legal proceedings to which we are a party or which may occur in the future; acts of terrorism and war; the anticipated benefits from mergers,
acquisitions, co-investment ventures, funds, joint ventures, partnerships, and other arrangements; and those additional risks and factors discussed in our reports filed with the
U.S. Securities and Exchange Commission. Readers are cautioned not to place undue reliance on forward-looking statements. Forward-looking statements are not guarantees
of future plans and performance and speak only as of the date of this presentation. Past operating results and performance are provided for informational purposes and are
not a guarantee of future results. There can be no assurance that historical trends will continue. Actual plans and operating results may differ materially from what is
expressed or forecasted in this presentation and forecasts made in the forward-looking statements discussed in this presentation may not materialize. We do not undertake
any obligation to update forward-looking statements or publicly release the results of any forward-looking statements that may be made to reflect events or circumstances after
the date these statements were made.

Clients, Trademarks and Logos

Third-party logos or references included herein are provided for illustrative purposes only. Realty Income is not affiliated or associated with, is not endorsed by, does not
endorse, and is not sponsored by or a sponsor of the clients or of their products or services pictured or mentioned. The names, logos and all related product and service
names, design marks and slogans are the trademarks or service marks of their respective owners.

Historical information as of 12/31/25, unless otherwise stated
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Partnership Between Two Highly-Aligned Platforms to Deliver Predictable, Long-Duration Income

Realty Income and Apollo are partnering in what is expected to be a programmatic long-term structure designed for scaled, repeatable funding over time

REALTY g INCOME

We were founded in 1969 to provide monthly income to
retirees. Today, we are one of 69 companies in the S&P
500 Divided Aristocrats Index for having raised our
dividend for the last 30+ years

$2B portfolio to be
contributed off
Realty Income’s
Balance Sheet

We are one of the world’s largest real estate
companies with an ~S80B enterprise value backed by
A3/A- corporate credit ratings

We are the largest Net Lease REIT globally
with over 15,500 properties across all 50 US states,
the UK, and eight other European countries

APOLLO

Apollo is a leading global alternative asset
manager with integrated asset management and
retirement services capabilities and a patient,
long-term investment approach

Apollo’s long duration insurance capital base
represents $536B, or 57% of Apollo’s $938B total
AUM

Apollo is a flexible and reliable capital provider to
large corporates, providing customizable solutions,
speed of execution and price certainty
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Joint Venture to Provide Apollo Access to a Diversified Portfolio Backed by
Realty Income’s Data-Driven, Proactive Asset Management Strategy

Joint venture anticipated to reflect a diversified portfolio of assets across the US, which is representative of Realty Income’s broader portfolio

Number of Properties
Annualized Base Rent (ABR)
WALT

% 1G (% of ABR)

% Retail

Tenants in the US (% of ABR)

Top 5 Tenants (% of ABR)

Top 5 Tenant Industries (% of ABR)

Source: Realty Income 2025 Public Filings

(1) 14.3% of annualized base rent is located in the UK, and the remaining 4.5% is in Continental Europe
Portfolio metrics are subject to finalization and may change based on the final composition of the portfolio

JV Portfolio
~500
$140M
9.1 years
28.3%
100.0%
100.0%

Dollar General - 5.0%
CVS - 4.9%
BJ’'s Wholesale Club - 4.5%
Family Dollar - 4.3%
Kroger - 4.2%

Dollar Stores - 9.9%

Quick Service Restaurants - 8.3%
Drug Stores - 7.9%
Grocery - 7.7%

Health & Fitness - 7.5%

Realty Income Corporate Portfolio

15,511
$5,310M
8.8 years

32.2%

79.1%

81.2%

7-Eleven - 3.3%
Dollar General - 3.2%
Walgreens - 3.1%
Family Dollar - 2.6%
Life Time Group - 2.1%

Grocery - 11.0%
Convenience Stores - 9.6%
Home Improvement - 6.4%

Dollar Stores - 6.1%
Quick Service Restaurants - 4.8%
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Initial Joint Venture to Raise S1B of Low-Cost Equity for Realty Income, with Apollo
Targeting a 6.875% Unlevered IRR

Expected to represent a new source of low-cost permanent equity that diversifies Realty Income’s funding sources

$1B of Equity
Proceeds

Simple, full
consolidation in
Realty Income’s
financial statements

Received 100%
permanent equity
treatment for
accounting and tax
purposes, as well as
by rating agencies

Repeatable
Capital
Partnership

Diversifies Realty
Income’s access to
permanent equity
capital across market
cycles

Expect to utilize
funding structure for
significant future
equity funding
depending on relative
public cost of capital

Low-Cost,
Non-Dilutive

Apollo targeting a
6.875% unlevered IRR

Proceeds raised at
property level will be
used to fund accretive
acquisitions that are
wholly owned by
Realty Income on its
balance sheet

Flexible Equity with
Realty Income
Optionality to Call
afteryear 7

Day 1 proceeds to be
used by Realty Income
to fund acquisitions
and general corporate
purposes

Realty has the option
to call Apollo’s equity
after year 7 and
before the end of year
15

Maintain

Operational Control

Realty Income

continues to operate
JV assets and control
key decision making

Realty Income will
earn management fee
on 100% of joint
venture assets
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New Source of Low-Cost Equity Expected to Reduce Realty Income’s Long-Term WACC

Joint venture expected to provide Realty Income with an additional source of permanent equity which is priced independently of the public equity markets

Implied JV Cost of Capital

Realty Income’s Long-Term USD Cost of Capital

65% Long-Term Cost of Equity 8 to 12% Long term diverse 65% Equity (Apollo’s target unlevered IRR) 6.875%
source of accretive
35% Cost of Debt (10-year USD unsecured)®@ 5.2% financing 35% Cost of Debt (10-year USD unsecured) 5.2%

Long-Term WACC 7.0% 10 9.6% (80) to (340)bps Implied Long-Term WACC 6.2%

* JV proceeds to provide ~$1.5B® of fully-levered investment firepower for Realty Income

Deep source of programmatic *  Opportunity to expand the "buy box" of investments that do not fit other Realty Income verticals
equity capital with lower
long-term cost of capital * Represents flexible, long duration, fixed price equity capital

* Realty Income and Apollo expected to pursue additional tangential partnership opportunities over time

Based on total operational return, measured as year-over-year AFFO per share growth plus dividend yield. From 1996-2025.
Based on estimated cost of 10-year USD unsecured debt as of March 17, 2026
Assumes 35% leverage to match Realty Income corporate leverage profile
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JV Equity Capital Highly Accretive Over the Long Term

Apollo’s Target IRR expected to be meaningfully lower than Realty Income’s long-term cost of public equity

= Unlike traditional equity funding, Apollo's investment is subject to a fixed all-in return within the call window
=  Realty Income’s implied long-term cost of public equity is defined by its current AFFO yield p/us future AFFO growth

=  Assuming Realty Income’s historical AFFO/sh growth rate of ~5%, accretion to Realty Income’s public shareholders from Apollo's
investment is expected to grow in lockstep, yielding incremental value over time

13.9%

12.0%

Long-Term Cost of Public Common Equity
7.0% AFFO Yield
+5.0% Annual Growth® 10.9%

10.3%
9.8%

Apollo’s investment is restricted to the JV property level
at a 6.875% target return, which is expected to be
increasingly accretive to Realty Income over time

Common Equity®

7.0%

At Inception Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14

(1) Represents the year 1 AFFO yield based on closing 3/18/26 share price of $63.04 and median consensus AFFO/Sh of $4.41 (Bloomberg); future years adjusted annually by Realty Income’s historical annual AFFO/Sh growth rate of ~5.0%
(2) Per agreement, Realty Income is entitled to call Apollo’s JV investment at the price that returns the target IRR of 6.875% to Apollo, between the 7t and 15 year anniversaries of the JV.



REALTY 7 INCOME

Lowering Cost of Capital Through Capped Insurance Economics

Expected Realty Income lllustrative Savings From Annualized Distribution and Call Price at Future Value | ($ in Millions)

- - . - - (1)
Annual Distributions for $1B of Equity Raised Call Period

m Apollo's Share of JV AFFO m Distributions to Common Equity Holders @6.996% NTM AFFO Yield

Represents the long-term cost of capital of the JV. The

difference between $68.75M and $70M is savings to Realty $120 $126
Income through a lower call back price over time $98 $103 $109
$69 $70 g9 $73 $69
= - - - -
Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

Price to Repurchase Equity of $1B of Equity Invested per Year of Repurchase(®)
Price to call Apollo’s investment relative to . .
public equity is significantly lower over time $2.079 Benefits of Insurance Capltal s
1,980 ! R . . .
as a result of the capped 6.875% IRR s1710 $1.796 $1,886 ¥ While common equity investors receive incremental
s1.407 $1.477 $1,551 $1,629 : distributions over time, Realty Income benefits from
issuing equity through insurance capital as the capped
$1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 $1,000 IRR® reduces total distributions relative to a traditional
common equity raise
Year 7 Year 8 Year 9 Year 10 Year 11 Year 12 Year 13 Year 14 Year 15

For lllustrative Purposes Only

(1) Dividends to equity holders are based on 6.996% (public return on equity) of an assumed $1.0B initial investment. 6.996% represents the AFFO yield based on closing 3/18/2026 closing share price of $63.04 and median consensus AFFO/Sh of $4.41 (Bloomberg), adjusted annually by Realty Income’s historical annual AFFO/Sh
growth rate of ~5.0%. All estimates and assumptions are used for illustrative purposes only.

(2) Based on a6.875% capped IRR to Apollo, per the terms of the joint venture.
(3) lllustrative cost of repurchasing common equity, based on NTM AFFO Yield of 6.996% (see footnote 1). All estimates and assumptions are for illustrative purposes only.
(4)  If Realty Income calls the investment during the call period (between the 7t and 15™ anniversary of the joint venture).
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Strategic Partnership is Positioned to Generate Meaningful Economic Savings to

Realty Income When Compared to Common Equity Issuance
($ in Millions)

Raising equity through Apollo’s insurance capital vs. regular way equity meaningfully lowers the long-term cost of capital, driven by Apollo’s capped return structure

lllustrative Savings Analysis

The illustrative savings to Realty Income reflect the NPV of capital
cost savings at a call year under a range of long-term cost of equity

assumptions. Assuming long-term equity costs of 8.0% - 10.0%, Year 7 Year 9 Year 11 Year 13 Year 15
exercising the call option on the insurance capital between years 7 @ 8.0 % $315 $398 $477 $553 $626
and 15 could generate ~$291M - $534M in savings to Realty .
Income relative to a common equity issuance. 10.0% $291 $360 $423 $481 $534
12.0 % $269 $326 $375 $419 $458

NPV(1) of Savings to Realty Income per Exit / Call Year(?)

Assuming exercise of the call option in Year 10, Realty Income
would capture an estimated $392M of incremental post-

distribution savings vs. traditional equity issuances

$ 508 $534
$481
— e o o $ 423 $ 452
| $ 392 I
$ 326 ¥ 360

$201 | I
I I
I I
. I
! i

CallatY7 Call at Y8 Call at YO I Call at Y10 1 CallatY11 Call at Y12 Call at Y13 Call at Y14 Call at Y15

For illustrative purposes only.
(1) Discounted to present value at 8.32%, based on 65% equity and 35% LTV, and 5.2% cost of LT debt (based on estimated cost of 10-year USD unsecured debt as of March 17, 2026) and assumed public cost of equity of 10.0%.

(2) Calculated as the difference between (a) the illustrative sum of distributions (up to the call year) and the illustrative repurchase price of public equity holders through traditional equity raise at the call year and (b) the illustrative sum of distributions (up to the call year) and the illustrative repurchase price of Apollo’s equity at the call
year, pursuant to the contractual IRR of 6.875%.

(3) lllustrative amounts based on total operational return, measured as year-over-year AFFO per share growth plus dividend yield. From 1996-2025.
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