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Title of Each Class of Securities
to be Registered

Common Stock, par value $0.01
per share
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Filed Pursuant to Rule 424(b)(7)

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum

Amount to be Offering Price Per Aggregate Offering
Registered(1) Security Price

373,797 $73.325(2) $27,408,665.03(2)

Registration No. 333-228157

Amount of
Registration Fee

$3,321.93(2)

Pursuant to Rule 416(a) under the Securities Act of 1933, as amended (the "Securities Act"), this registration statement shall be
deemed to cover any additional number of shares of common stock as may be issued from time to time as a result of stock splits, stock

dividends or similar transactions.

@

Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(a) under the Securities Act on the basis of the
average of the high and low price paid per share of Common Stock, as reported on the New York Stock Exchange on March 29, 2019,
in accordance with Rule 457(c) under the Securities Act.

3

Calculated in accordance with Rules 457(c) and 457(r) under the Securities Act. Payment of the registration fee at the time of filing of
the registrant's registration statement on Form S-3, filed with the Securities and Exchange Commission ("SEC") on November 5, 2018
(File No. 333-228157) was deferred pursuant Rules 456(b) and 457(r) under the Securities Act, and is paid herewith.
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PROSPECTUS SUPPLEMENT
(To prospectus dated November 5, 2018)

373,797 Shares

Common Stock

This prospectus supplement relates to the offer and sale from time to time of up to 373,797 shares of common stock, par value $0.01 per
share, of Realty Income Corporation by a person or entity who may receive such shares upon redemption of Class A Common Units, or
Common Units, in Realty Income, L.P., if, and to the extent that, the holder of such units elects to redeem its Common Units and we elect to
issue shares of our common stock in exchange for such Common Units. The holders of these shares of our common stock are referred to herein
as the "selling stockholders." Realty Income Corporation is the sole general partner of Realty Income, L.P. The registration of the shares of
common stock to which this prospectus supplement and the accompanying prospectus relate does not require the selling stockholders to sell any
of its shares of common stock nor does it require us to issue any shares of common stock.

We will not receive any proceeds from any issuance of shares of our common stock to the selling stockholders or from the sale of such
shares by the applicable selling stockholder, but we have agreed to pay certain registration expenses relating to such shares of our common
stock. The applicable selling stockholders from time to time may offer and sell the shares held by it directly or through agents or broker-dealers
on terms to be determined at the time of sale, as described in more detail in this prospectus supplement. See "Plan of Distribution."

Our charter contains restrictions on the ownership and transfer of our common stock intended to assist us in maintaining our status as a
REIT for United States federal and/or state income tax purposes. For example, our charter restricts any person from acquiring actual or
constructive ownership of more than 9.8% (in value or number of shares, whichever is more restrictive) of our outstanding shares of common
stock, as more fully described in the section entitled "Restrictions on Ownership and Transfers of Stock" in the accompanying prospectus.

We currently pay regular monthly distributions to holders of our common stock, which is listed on the New York Stock Exchange, or
NYSE, under the symbol "O." On March 29, 2019, the last reported sale price of our common stock on the NYSE was $73.56 per share.

Investing in our common stock involves risks. See ''Risk Factors'' beginning on page S-1 of this prospectus
supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus supplement or the accompanying prospectus. Any representation
to the contrary is a criminal offense.

The date of this prospectus supplement is April 1, 2019.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and the accompanying
prospectus. Neither we, nor the selling stockholders, have authorized any other person to provide you with additional or different information. If
anyone provides you with additional or different information, you should not rely on it. This prospectus supplement and the accompanying
prospectus do not constitute an offer to sell or a solicitation of an offer to buy any securities other than the registered securities to which they
relate, and this prospectus supplement and the accompanying prospectus do not constitute an offer to sell or the solicitation of an offer to buy
securities in any jurisdiction where, or to any person to whom, it is unlawful to make such an offer or solicitation. You should assume that the
information appearing in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference herein and
therein is accurate only as of their respective dates. Our business, financial condition, results of operations and prospects may have changed
since those dates.
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THE COMPANY

Realty Income, The Monthly Dividend Company®, is an S&P 500 company dedicated to providing stockholders with dependable monthly
dividends that increase over time. We are structured as a real estate investment trust, or REIT, requiring us annually to distribute at least 90% of
our taxable income (excluding net capital gains) in the form of dividends to our stockholders. Our monthly dividends are supported by the cash
flow from real estate owned under long-term, net lease agreements with regional and national commercial tenants.

As of December 31, 2018, we owned a diversified portfolio of 5,797 properties located in 49 states and Puerto Rico, with over 93.3 million
square feet of leasable space leased to 262 different commercial tenants doing business in 48 separate industries. Of the 5,797 properties in the
portfolio at December 31, 2018, 5,769, or 99.5%, were single-tenant properties, and the remaining were multi-tenant properties. At
December 31, 2018, of the 5,769 single-tenant properties, 5,692 were leased with a weighted average remaining lease term (excluding rights to
extend a lease at the option of the tenant) of approximately 9.2 years.

Our principal executive offices are located at 11995 El Camino Real, San Diego, California 92130 and our telephone number is
(858) 284-5000.

RISK FACTORS

Investment in any securities offered pursuant to this prospectus supplement and the accompanying prospectus involves risks. You should
carefully consider the risk factors incorporated by reference herein from our most recent Annual Report on Form 10-K, any subsequent
Quarterly Reports on Form 10-Q or Current Reports on Form 8-K and other information contained or incorporated by reference in this
prospectus supplement and the accompanying prospectus, as the same may be updated from time to time by our future filings under the
Exchange Act. The occurrence of any of these risks might cause you to lose all or part of your investment in the offered securities. For more
information, see the section entitled "Incorporation by Reference" in this prospectus supplement.

S-1
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FORWARD-LOOKING STATEMENTS

This prospectus supplement, the accompanying prospectus and the documents incorporated or deemed to be incorporated by reference
therein contain 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, or the Securities Act, and Section 21E of the Securities Exchange Act of 1934, as amended, or the Exchange
Act. When used in this prospectus supplement, the accompanying prospectus, the documents incorporated or deemed to be incorporated by
reference therein, the words "estimated," "anticipated," "expect," "believe," "intend" and similar expressions are intended to identify
forward-looking statements. Forward-looking statements include, without limitation, discussions of strategy, plans and intentions and statements
regarding estimated or future results of operations, financial condition or prospects (including, without limitation, estimated and future
normalized and adjusted funds from operations and net income, estimated initial weighted average contractual lease rates, statements regarding
the payment, dependability and amount of or increases in future common stock dividends, statements regarding future cash flow or cash
generation and statements regarding our ability to meet our liquidity needs). Forward-looking statements are subject to risks, uncertainties and
assumptions about us, including, among other things:

our anticipated growth strategies;
our intention to acquire additional properties and the timing of these acquisitions;
our intention to sell properties and the timing of these property sales;

our intention to re-lease vacant properties;

anticipated trends in our business, including trends in the market for long-term net leases of freestanding, single-tenant
properties; and

future expenditures for development projects.
Future events and actual results, financial and otherwise, may differ materially from the results discussed in or implied by the
forward-looking statements. In particular, forward-looking statements regarding estimated or future results of operations are based upon
numerous assumptions and estimates and are inherently subject to substantial uncertainties and actual results of operations may differ materially

from those expressed or implied in the forward-looking statements, particularly if actual events differ from those reflected in the estimates and
assumptions upon which such forward-looking statements are based. Some of the factors that could cause actual results to differ materially are:

our continued qualification as a real estate investment trust;
general business and economic conditions;

competition;

fluctuating interest rates;

access to debt and equity capital markets;
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continued volatility and uncertainty in the credit markets and broader financial markets;

other risks inherent in the real estate business, including tenant defaults, potential liability relating to environmental matters,
illiquidity of real estate investments and potential damages from natural disasters;

impairments in the value of our real estate assets;

changes in the tax laws of the United States of America;
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the outcome of any legal proceedings to which we are a party or which may occur in the future; and

acts of terrorism and war.

Additional factors that may cause future events and actual results, financial or otherwise, to differ, potentially materially, from those
discussed in or implied by the forward-looking statements include the risks and uncertainties discussed in the section "Risk Factors" in this
prospectus supplement, the sections entitled "Business," "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and
Results of Operations" in our most recent Annual Report on Form 10-K and the sections entitled "Risk Factors" (if applicable) and
"Management's Discussion and Analysis of Financial Condition and Results of Operations" in our subsequent Quarterly Reports on Form 10-Q
(if any) and also include risks and other information discussed in those and other documents that are incorporated or deemed to be incorporated
by reference in this prospectus supplement, the accompanying prospectus and any other offering materials relating to any offering of our
securities.

You are cautioned not to place undue reliance on forward-looking statements contained in this prospectus supplement, the accompanying
prospectus and the documents incorporated by reference therein. Those forward-looking statements are not guarantees of future performance and
speak only as of the respective dates of those documents or, in the case of documents incorporated or deemed incorporated by reference in the
accompanying prospectus, as of the respective dates those documents were filed with the SEC, and we undertake no obligation to update any
information contained in this prospectus supplement, the accompanying prospectus and the documents incorporated by reference therein or to
publicly release the results of any revisions to these forward-looking statements that may be made to reflect events or circumstances after the
respective dates or filing dates, as the case may be of those documents or to reflect the occurrence of unanticipated events. In light of these risks
and uncertainties, the forward-looking events discussed in this prospectus supplement, the accompanying prospectus and the documents
incorporated by reference therein might not occur.

S-3
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USE OF PROCEEDS

We will not receive any proceeds upon the sale of the common stock covered by this prospectus supplement. We will pay certain costs and
expenses incurred in connection with the sale of the common stock covered by this prospectus supplement, excluding any brokerage fees and
commission and share transfer and other taxes attributable to the sale of the common stock, which will be paid by the applicable selling
stockholder.

S-4
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SELLING STOCKHOLDERS

All of the 373,797 shares of common stock offered by the selling stockholders under this prospectus supplement and the accompanying
prospectus represent shares of common stock that may be issued by us upon the redemption of up to 373,797 Common Units held by the selling
stockholders. For every one Common Unit redeemed, the applicable selling stockholder would receive one share of common stock based on the
current conversion ratio.

On March 30, 2018, a total of 242,007 Common Units in Realty Income, L.P. were issued to the selling stockholders, each in a private
transaction exempt from the Securities Act, in the following amounts: 116,131 Common Units to Richard H. Ader, 35,766 Common Units to
David M. Ledy, 35,766 Common Units to David Silvers, 15,502 Common Units to Jack Genende, 15,541 Common Units to Laurie Hawkes,
20,222 Common Units to HGP Equity Interests LLC, and 3,079 Common Units to Warren Schwartz. On April 30, 2018, a total of an additional
131,790 Common Units were issued and distributed to the selling stockholders, each in a private transaction exempt from the Securities Act, in
the following amounts: 64,260 Common Units to Richard H. Ader, 19,790 units to David M. Ledy, 19,790 Common Units to David Silvers,
6,491 Common Units to Jack Genende, 8,600 Common Units to Laurie Hawkes, 11,190 Common Units to HGP Equity Interests LLC, and
1,669 Common Units to Warren Schwartz.

The following table assumes that the selling stockholders submit all of their respective Common Units for redemption and that we elect to
redeem all of those Common Units for shares of our common stock instead of for cash. The table provides the name of the applicable selling
stockholder, the number of shares of common stock the applicable selling stockholder owns prior to the offering and the maximum number of
shares of our common stock to be offered by the applicable selling stockholder.

We believe that the entities named in the table have sole voting and investment power with respect to all shares beneficially owned by the
applicable selling stockholder. Because the applicable selling stockholder may offer, pursuant to this prospectus supplement and the
accompanying prospectus, all or some portion of the common stock listed below, no estimate can be given as to the actual amount of common
stock that will be held by the applicable selling stockholder upon consummation of any sales. In addition, the applicable selling stockholder
listed in the table may have sold, transferred or otherwise disposed of, in transactions exempt from the registration requirements of the Securities
Act, some or all of its common stock since the date as of which such information was provided to us. Information about the selling stockholders
may change over time. Any changed information given to us by the selling stockholders will be set forth in prospectus supplements if and when
necessary.

S-5
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Each of the selling stockholders named below and its permitted transferees, pledgees, donees or other successors may from time to time
offer the shares of common stock offered by this prospectus supplement and the accompanying prospectus:

Shares Beneficially Number of Shares
Owned Before the Being Offered for
Offering(1) Resale(3)
Name Number Percent(2)
Richard H. Ader 180,391 i 180,391
David M. Ledy 55,556 * 55,556
David Silvers 55,556 i 55,556
Jack Genende 21,993 * 21,993
Laurie Hawkes 24,141 & 24,141
HGP Equity Interests LLC 31,412 * 31,412
Warren Schwartz 4,748 i 4,748
373,797 * 373,797

Denotes less than 1%.

)
Includes shares of common stock which we may elect to issue in connection with the redemption of the selling stockholder's Common
Units.

@
Calculated based on Rule 13d-3(d)(i) under the Exchange Act, using shares outstanding on December 31, 2018. In calculating this
amount, we treated as outstanding the number of shares of common stock potentially issuable upon redemption of the selling
stockholder's Common Units.

3

Assumes the applicable selling stockholder sells all of the shares of common stock being offered by this prospectus supplement and
the accompanying prospectus.

S-6
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PLAN OF DISTRIBUTION

The selling stockholders and their respective successors, which term includes their respective transferees, pledgees or donees, may sell our
common stock directly to purchasers or through underwriters, broker-dealers or agents, who may receive compensation in the form of discounts,
concessions or commissions from the applicable selling stockholder or the purchasers. These discounts, concessions or commissions as to any
particular underwriter, broker-dealer or agent may be in excess of those customary in the types of transactions involved.

The common stock may be sold in one or more transactions at:

fixed prices;

prevailing market prices at the time of sale;

prices related to the prevailing market prices;

varying prices determined at the time of sale; or

negotiated prices.
These sales may be effected in transactions:

on any national securities exchange or quotation service on which our common stock may be listed or quoted at the time of
sale, including the New York Stock Exchange;

in the over-the-counter market;

otherwise than on such exchanges or services or in the over-the-counter market;

through the writing of options, whether the options are listed on an options exchange or otherwise (including the issuance by
the applicable selling stockholder of derivative securities);

through the settlement of short sales; or

any combination of the foregoing.

These transactions may include block transactions or crosses. Crosses are transactions in which the same broker acts as agent on both sides
of the trade.

In connection with sales of the common stock or otherwise, the applicable selling stockholder may (A) enter into hedging transactions with
broker-dealers or other financial institutions, which may in turn engage in short sales of the common stock in the course of hedging positions
they assume, (B) sell the common stock short and deliver the common stock to close out short positions, (C) loan or pledge the common stock to
broker-dealers or other financial institutions that in turn may sell the common stock, (D) enter into option or other transactions with
broker-dealers or other financial institutions that require the delivery to the broker-dealer or other financial institution of the common stock,
which the broker-dealer or other financial institution may resell pursuant to this prospectus supplement and the accompanying prospectus, or

11
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(E) enter into transactions in which a broker-dealer makes purchases as a principal for resale for its own account or through other types of
transactions.

Notwithstanding anything in this section to the contrary, the common stock that may be issued upon the redemption of Common Units will
only be used to cover or in settlement of any short positions in our securities if such short positions were entered into or established at a time that
both (A) such shares are issued and outstanding, and (B) the resale of such shares is covered by an effective registration statement.

The aggregate proceeds to the applicable selling stockholder from the sale of the common stock offered by it hereby will be the purchase
price of our common stock less discounts and commissions, if any. The applicable selling stockholder reserves the right to accept and, together

with its agents from

S-7
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time to time, to reject, in whole or in part, any proposed purchase of common stock to be made directly or through agents. We will not receive
any of the proceeds from this offering.

In order to comply with the securities laws of some states, if applicable, our common stock may be sold in these jurisdictions only through
registered or licensed brokers or dealers.

The applicable selling stockholder and any broker-dealers or agents that participate in the sale of our common stock may be deemed to be
"underwriters” within the meaning of Section 2(11) of the Securities Act. Profits on the sale of our common stock by the applicable selling
stockholder and any discounts, commissions or concessions received by any broker-dealers or agents might be deemed to be underwriting
discounts and commissions under the Securities Act. A selling stockholder who is deemed to be an "underwriter” within the meaning of
Section 2(11) of the Securities Act will be subject to the prospectus delivery requirements of the Securities Act. To the extent the applicable
selling stockholder may be deemed to be an "underwriter," it may be subject to statutory liabilities, including, but not limited to, Sections 11, 12
and 17 of the Securities Act.

The selling stockholders and any other person participating in a distribution will be subject to applicable provisions of the Exchange Act
and the rules and regulations thereunder. Regulation M of the Exchange Act may limit the timing of purchases and sales of any of the securities
by the selling stockholders and any other person. In addition, Regulation M may restrict the ability of any person engaged in the distribution of
the securities to engage in market-making activities with respect to the particular securities being distributed for a period of up to five business
days before the distribution.

To our knowledge, there are currently no plans, arrangements or understandings between the selling stockholders and any underwriter,
broker-dealer or agent regarding the sale of our common stock by the selling stockholder.

The selling stockholders may decide not to sell any of our common stock described in this prospectus supplement. We cannot assure
holders that the selling stockholders will use this prospectus supplement to sell any or all of our common stock. Any securities covered by this
prospectus supplement which qualify for sale pursuant to Rule 144 or Rule 144A of the Securities Act may be sold under Rule 144 or Rule 144A
rather than pursuant to this prospectus supplement. In addition, the selling stockholders may transfer, devise or gift the common stock by other
means not described in this prospectus supplement.

With respect to a particular offering of our common stock, to the extent required, an accompanying prospectus supplement or, if
appropriate, a post-effective amendment to the registration statement of which the prospectus accompanying this prospectus supplement is a part
will be prepared and will set forth the following information:

the common stock to be offered and sold;

the name(s) of the selling stockholder(s);

the respective purchase prices and public offering prices and other material terms of the offering;

the names of any participating agents, broker-dealers or underwriters; and

any applicable commissions, discounts, concessions and other items constituting, compensation from the selling
stockholder(s).

We will pay all of our expenses and specified expenses incurred by the selling stockholders incidental to the registration of the common
stock, but each selling stockholder will be responsible for payment of commissions, concessions, fees and discounts of underwriters,
broker-dealers and agents.

S-8
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SUPPLEMENTAL U.S. FEDERAL INCOME TAX CONSIDERATIONS

For a discussion of certain material United States federal income tax consequences regarding our company and holders of our common
stock, please see Exhibit 99.1 to our Current Report on Form 8-K, which was filed with the Securities and Exchange Commission on
February 22, 2019 pursuant to Item 8.01 of Form 8-K (the "February 2019 Form 8-K"). The February 2019 Form 8-K is incorporated by
reference into the accompanying prospectus and supersedes and replaces, in its entirety, the discussion under the heading "United States Federal
Income Tax Considerations" in the accompanying prospectus. The February 2019 Form 8-K may be obtained as described under "Where You
Can Find More Information" in the accompanying prospectus. See "Incorporation by Reference" in the accompanying prospectus. Prospective
investors in our common stock should consult their tax advisors regarding the United States federal income and other tax considerations to them
of the acquisition, ownership and disposition of our common stock offered by this prospectus supplement.

LEGAL MATTERS

The validity of the common stock offered hereby will be passed upon for us by Venable LLP, Baltimore, Maryland.

EXPERTS

The consolidated balance sheets of Realty Income Corporation and subsidiaries as of December 31, 2018 and 2017, the related consolidated
statements of income, equity, and cash flows for each of the years in the three-year period ended December 31, 2018, and the related notes and
financial statement schedule III (collectively, the consolidated financial statements), and management's assessment of the effectiveness of
internal control over financial reporting as of December 31, 2018, have been incorporated by reference in the accompanying prospectus in
reliance upon the reports of KPMG LLP, independent registered public accounting firm, incorporated by reference therein, and upon the
authority of said firm as experts in accounting and auditing.

INCORPORATION BY REFERENCE

As described in the accompanying prospectus under the caption "Incorporation by Reference," we have incorporated by reference in the
accompanying prospectus specified documents that we have filed or may file with the SEC, under the Exchange Act. However, no document,
exhibit or information or portion thereof that we have "furnished" or may in the future "furnish" to (rather than "file" with) the SEC shall be
incorporated by reference into this prospectus supplement or the accompanying prospectus.

S-9
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PROSPECTUS

REALTY INCOME CORPORATION

Debt Securities

Common Stock

Preferred Stock
Depositary Shares

Warrants

Realty Income Corporation, a Maryland corporation, may from time to time offer and sell the securities identified above (collectively
referred to as our "securities"), in one or more offerings, in separate series or classes, and in amounts, at prices and on terms that will be set forth
in one or more prospectus supplements to this prospectus or other offering materials.

The specific terms of the securities with respect to which this prospectus is being delivered will be set forth in the applicable prospectus
supplement or other offering materials, which will contain specific information about the offering and the amounts, prices and, if applicable,
terms of the securities being offered.

The specific terms of any securities we may offer may include limitations on actual, beneficial or constructive ownership and restrictions on
transfer of the securities, in each case as may be appropriate, among other purposes, to preserve our status as a real estate investment trust, or
REIT, for United States federal income tax purposes. The applicable prospectus supplement or other offering materials may also contain
information, where applicable, about United States federal income tax considerations relevant to, and any exchange listing of, the securities
covered by the prospectus supplement or other offering materials, as the case may be. The applicable prospectus supplement may also add,
update or change information contained in this prospectus with respect to that offering or the securities being offered. You should carefully read
this prospectus and the applicable prospectus supplement, as well as any other offering materials we provide you in connection with any offering
of securities, before you invest in any of our securities.

Our securities may be offered directly, through agents designated from time to time by us, or to or through underwriters or dealers. If any
agents or underwriters are involved in the sale of any of our securities, their names, and any applicable purchase price, fee, commission or
discount arrangement between or among them, will be set forth, or will be calculable from the information set forth, in the applicable prospectus
supplement or other offering materials. See the sections of this prospectus entitled "Plan of Distribution" for more information. No securities
may be sold without delivery of this prospectus and the applicable prospectus supplement describing the method and terms of the offering of
such securities.

INVESTING IN OUR SECURITIES INVOLVES RISKS. SEE "RISK FACTORS'" ON PAGE 4 OF THIS
PROSPECTUS AND ANY SIMILAR SECTION CONTAINED IN THE APPLICABLE PROSPECTUS
SUPPLEMENT CONCERNING FACTORS YOU SHOULD CONSIDER BEFORE INVESTING IN OUR
SECURITIES.

15
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Our common stock is traded on the New York Stock Exchange under the symbol "O." On November 2, 2018, the last reported sale price of
the common stock on the New York Stock Exchange was $60.26 per share.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these
securities or passed upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is November 5, 2018.
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ABOUT THIS PROSPECTUS

"o "o

Unless this prospectus otherwise indicates or the context otherwise requires, all references to "Realty Income,"” "our,"” "us" and "we" in this
prospectus mean Realty Income Corporation, a Maryland corporation, and its subsidiaries on a consolidated basis.

This prospectus is part of an automatic shelf registration statement that we filed with the U.S. Securities and Exchange Commission, or the
SEC, as a "well-known seasoned issuer" as defined in Rule 405 under the Securities Act of 1933, as amended, or the Securities Act, using a
"shelf" registration process for the delayed offering and sale of securities pursuant to Rule 415 under the Securities Act. Under this shelf
registration process, we may, from time to time, offer and sell any of the securities, or any combination of the securities, described in this
prospectus in one or more offerings. This prospectus only provides you with a general description of the securities that we may offer. Each time
we sell securities, we will provide a prospectus supplement and may provide you with a free writing prospectus or other offering materials
(collectively, "offering materials") that will contain specific information about the securities being offered and sold and the specific terms of that
offering. The prospectus supplement or other offering materials may also add, update or change information contained or incorporated by
reference in this prospectus. If there is any inconsistency between the information in this prospectus and any applicable prospectus supplement
or other offering materials, you should rely on the information in the applicable prospectus supplement or other offering materials. Before
purchasing any securities, you should carefully read this prospectus, the applicable prospectus supplement and any other offering materials we
may provide you in connection with the offering of those securities, together with the documents incorporated and deemed to be incorporated by
reference in this prospectus, which incorporated documents may be obtained as described under the headings "Where You Can Find More
Information" and "Incorporation by Reference."

As allowed by SEC rules, this prospectus does not contain all the information you can find in the registration statement or the exhibits to
the registration statement. For further information, we refer you to the registration statement, including its exhibits and any schedules.
Statements contained or incorporated by reference in this prospectus about the provisions or contents of any contract, agreement or any other
document referred to are not complete. For each of these contracts, agreements or documents filed as an exhibit to the registration statement or a
document incorporated or deemed to be incorporated by reference in this prospectus, we refer you to the actual exhibit for a complete
description of the matters involved, and any statements contained or incorporated by reference in this prospectus or any prospectus supplement
or any other offering materials we may provide you regarding those contracts, agreements or other documents are subject to, and qualified in
their entirety by reference to, the complete terms of those documents. You should rely only on the information contained or incorporated by
reference in this prospectus and in any supplement to this prospectus and, if applicable, any other offering materials we may provide you. We
have not authorized any other person to provide you with any information or to make any representations other than those contained or
incorporated by reference in this prospectus, any applicable prospectus supplement or any other offering materials prepared by or on behalf of us
or to which we have referred you. We take no responsibility for, and can provide no assurance as to the reliability of, any other information that
others may give you. We will not offer or sell any securities in any jurisdiction where, or to any person to whom, such offer or sale is not
permitted. You should assume that the information appearing in this prospectus, the applicable prospectus supplement and any other offering
materials we may provide you in connection with an offering of securities is accurate only as of the respective dates of those documents, and that
the information appearing in any document incorporated or deemed to be incorporated by reference in this prospectus or any accompanying
prospectus supplement is accurate only as of the respective dates on which those documents were filed with the SEC, in each case unless we
expressly indicate otherwise. Our business, financial condition, results of operations and prospects may have changed since those dates.

18



Edgar Filing: REALTY INCOME CORP - Form 424B7

Table of Contents

This prospectus, any accompanying prospectus supplement and any related offering materials we may provide you in connection with an
offering of securities, and any documents incorporated or deemed to be incorporated by reference in this prospectus contain or may contain
information regarding the industry, markets, submarkets and sectors in which we operate or expect to operate or related demographic data, all of
which is based upon information from third party sources (which may include, among other things, industry and governmental publications and
websites and data prepared or made available by market research firms) and, in some cases, our own internal estimates. We believe that these
sources and estimates are reliable, but this information (whether obtained from third-party sources or based on our internal estimates) is subject
to assumptions, estimates and other uncertainties, and we have not independently verified any of this information and cannot guarantee its
accuracy or completeness.
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THE COMPANY

Realty Income Corporation, The Monthly Dividend Company®, is an S&P 500 company dedicated to providing stockholders with
dependable monthly dividends that increase over time. We are structured as a real estate investment trust, or REIT, requiring us annually to
distribute at least 90% of our taxable income (excluding net capital gains) in the form of dividends to our stockholders. Our monthly dividends
are supported by the cash flow generated from real estate owned under long-term, net lease agreements with regional and national commercial
tenants.

As of September 30, 2018, we owned a diversified portfolio of 5,694 properties located in 49 states and Puerto Rico, with over 92.7 million
square feet of leasable space leased to 260 different commercial tenants doing business in 48 separate industries. Of the 5,694 properties in the
portfolio at September 30, 2018, 5,666, or 99.5%, were single-tenant properties, and the remaining were multi-tenant properties. At
September 30, 2018, of the 5,666 single-tenant properties, 5,596 were leased with a weighted average remaining lease term (excluding rights to
extend a lease at the option of the tenant) of approximately 9.3 years.

Our principal executive offices are located at 11995 El Camino Real, San Diego, California 92130 and our telephone number is
(858) 284-5000. We were founded in 1969. Our common stock is listed on The New York Stock Exchange, or NYSE, under the ticker symbol
"O" with a cusip number of 756109-104. Our central index key number is 726728.
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RISK FACTORS

Investment in any securities offered pursuant to this prospectus and the applicable prospectus supplement involves risks. In evaluating an
investment in our securities, you sho