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Item 2.02. Results of Operations and Financial Condition.

On February 10, 2026, Agree Realty Corporation (the “Company™) issued a press release describing its results of operations for the fourth quarter and full year ended December 31, 2025, and posted an updated investor presentation to its website.
The press release is furnished as Exhibit 99.1 to this report. The investor presentation is furnished as Exhibit 99.2 to this report.

The information furnished with this Ttem 2.02 (including Exhibits 99.1 and 99.2 under Item 9.01 below) of this Current Report on Form 8-K shall not be deemed to be “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended (the “Exchange Act™), or otherwise subject to the liabilities of such section, nor shall such information be deemed to be incorporated by reference in any filing under the Securities Act of 1933, as amended, or the Exchange Act, except as shall be
expressly set forth by specific reference in such a filing.

Item 9.01. Financial Statements and Exhibits.

(d) Exhibits

Exhibit Description
99.1 Press release, dated February 10, 2026, reporting the Company’s results of operations for the fourth quarter and full year ended December 31, 2025.
99.2 February 2026 Investor Presentation.

104 Cover Page Interactive Data File (embedded within the Inline XBRL document).
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Title: Chief Financial Officer and Secretary

Date: February 10, 2026



Exhibit 99.1

32301 Woodward Ave.
Royal Oak, MI 48073
www.agreerealty.com

AGREE REALTY

RETHINK RETAIL FOR IMMEDIATE RELEASE

Agree Realty Corporation Reports Fourth Quarter and Full Year 2025 Results
Provides Initial 2026 AFFO Per Share Guidance of $4.54 to $4.58
Increases 2026 Investment Guidance to $1.4 Billion to $1.6 Billion

Royal Oak, MI, February 10, 2026 -- Agree Realty Corporation (NYSE: ADC) (the “Company™) today announced results for the quarter and full year ended December 31, 2025. All per share amounts included herein are on a diluted per
common share basis unless otherwise stated.

Fourth Quarter 2025 Financial and Operating Highlights:

+ Invested approximately $377 million in 94 retail net lease properties across all three external growth platforms

*  Commenced four development or Developer Funding Platform (“DFP”) projects for total committed capital of approximately $35 million

»  Net Income per share attributable to common stockholders increased 13.5% to $0.47

*  Core Funds from Operations (“Core FFO™) per share increased 7.3% to $1.10

*  Adjusted Funds from Operations (“AFFO”) per share increased 6.5% to $1.11

*  Declared a monthly dividend of $0.262 per common share for December, a 3.6% year-over-year increase

+  Closed an unsecured $350 million 5.5-year term loan (the “Term Loan™) with a fixed rate of 4.02% inclusive of prior hedging activity

+  Sold 1.5 million shares of common stock via the forward component of the Company’s at-the-market equity (“ATM) program for anticipated net proceeds of approximately $109 million
+  Settled 5.9 million shares of outstanding forward equity for net proceeds of approximately $428 million

+  Balance sheet positioned for growth at 3.8 times proforma net debt to recurring EBITDA; 4.9 times excluding unsettled forward equity

Full Year 2025 Financial and Operating Highlights:

+ Invested approximately $1.55 billion in 338 retail net lease properties across all three external growth platforms

»  Commenced 14 development or DFP projects for total committed capital of approximately $118 million

+  Net Income per share attributable to common stockholders decreased 0.7% to $1.77

*  Core FFO per share increased 5.1% to $4.28

*  AFFO per share increased 4.6% to $4.33

+  Declared dividends of $3.081 per share, a 2.7% year-over-year increase

* Achieved an A- issuer rating from Fitch Ratings with a stable outlook

+  Completed a public bond offering of $400 million of 5.60% senior unsecured notes due 2035 with an all-in rate of 5.35% inclusive of prior hedging activity
+ Raised approximately $714 million of forward equity via the Company's ATM program and an overnight offering

*  Over $2.0 billion of liquidity at year end including availability on the revolving credit facility and Term Loan, outstanding forward equity, and cash on hand




Financial Results

Net Income Attributable to Common kholders

Net Income for the three months ended December 31, 2025 increased 24.9% to $54.2 million, compared to Net Income of $43.4 million for the comparable period in 2024. Net Income per share for the three months ended December 31
increased 13.5% to $0.47 compared to Net Income per share of $0.41 for the comparable period in 2024.

Net Income for the twelve months ended December 31, 2025 increased 8.3% to $196.9 million, compared to Net Income of $181.8 million for the comparable period in 2024. Net Income per share for the twelve months ended December 31
decreased 0.7% to $1.77 compared to Net Income per share of $1.78 for the comparable period in 2024.

Core FFO

Core FFO for the three months ended December 31, 2025 increased 17.8% to $126.8 million, compared to Core FFO of $107.6 million for the comparable period in 2024. Core FFO per share for the three months ended December 31* increased
7.3% to $1.10, compared to Core FFO per share of $1.02 for the comparable period in 2024.

Core FFO for the twelve months ended December 31, 2025 increased 14.7% to $477.8 million, compared to Core FFO of $416.7 million for the comparable period in 2024. Core FFO per share for the twelve months ended December 31%
increased 5.1% to $4.28, compared to Core FFO per share of $4.08 for the comparable period in 2024.

AFFO

AFFO for the three months ended December 31, 2025 increased 16.9% to $128.0 million, compared to AFFO of $109.5 million for the comparable period in 2024. AFFO per share for the three months ended December 31% increased 6.5% to
$1.11, compared to AFFO per share of $1.04 for the comparable period in 2024.

AFFO for the twelve months ended December 31, 2025 increased 14.2% to $482.8 million, compared to AFFO of $422.8 million for the comparable period in 2024. AFFO per share for the twelve months ended December 31* increased 4.6% to
$4.33, compared to AFFO per share of $4.14 for the comparable period in 2024.

Dividend

In the fourth quarter, the Company declared monthly cash dividends of $0.262 per common share for each of October, November and December 2025. The monthly dividends declared during the fourth quarter reflect an annualized dividend

amount of $3.144 per common share, representing a 3.6% year-over-year increase. The dividends represent payout ratios of approximately 72% of Core FFO per share and 71% of AFFO per share, respectively.

For the twelve months ended December 31, 2025, the Company declared monthly cash dividends totaling $3.081 per common share, representing a 2.7% year-over-year increase. The dividends represent payout ratios of approximately 72% of
Core FFO per share and 71% of AFFO per share, respectively.

Subsequent to quarter end, the Company declared monthly cash dividends of $0.262 per common share for each of January and February 2026. The monthly dividends reflect an annualized dividend amount of $3.144 per common share,
representing a 3.6% year-over-year increase. The January dividend is payable on February 13, 2026 to stockholders of record at the close of business on January 30, 2026. The February dividend is payable on March 13, 2026 to stockholders of
record at the close of business on February 27, 2026.

Additionally, subsequent to quarter end, the Company declared monthly cash dividends for each of January and February 2026 on its 4.25% Series A Cumulative Redeemable Preferred Stock of $0.08854 per depositary share, which is equivalent
to $1.0625 per annum. The January dividend was paid on February 2, 2026, and the February dividend is payable on March 2, 2026 to stockholders of record at the close of business on February 20, 2026.



Earnings Guidance

The table below provides estimates for significant components of our 2026 earnings guidance.

2026
Guidance

AFFO per share(V® $4.54 to $4.58

Investment volume® $1.4 to $1.6 billion

Disposition volume $25 to $75 million

General and administrative expenses (% of adjusted revenue) 5.3% to 5.6%

Non-reimbursable real estate expenses (% of adjusted revenue)® 1.0% to 1.5%

Income and other tax expense $2 to $3 million

Treasury stock method dilution® Approximately $0.01
The Company's 2026 guidance is subject to risks and uncertainties more fully described in this press release and in the Company's filings with the Securities and Exchange Commission (the “SEC”).

(1) The Company does not provide guidance with respect to the most directly comparable GAAP financial measure or provide reconciliations to GAAP from its forward-looking non-GAAP . ial measure of AFFO per share guidance due to the inherent
difficulty of forecasting the effect, timing and signij e of certain in the r iliation that would be required by Item 10(e)(1)(i)(B) of Regulation S-K. Examples of these amounts include impairments of assets, gains and losses from sales of
assets, and depreciation and amortization from new acquisitions or de In addition, certain non-recurring items may also significantly affect net income but are generally adjusted for in AFFO. Based on our historical experience, the dollar
amounts of these items could be significant and could have a material impact on the Company s GAAP results for the guidance period.

(2) The Company's AFFO per share guidance utilizes the current forward SOFR curve to forecast interest expense related to any outstanding commercial paper notes and revolver borrowings during the year:

(3) Reflects an increase from the prior 2026 investment volume guidance of $1.25 billion to $1.50 billion, issued on January 5, 2026.

(4) Adjusted revenue equates to “Total Revenues” as pres d in our lidated of operations and comprehensive income, excluding the amortization of above and below market lease intangibles.

(5) Cash G&A expense is expected to be in a range of 3.7% to 4.0% of adjusted revenue. Cash G&A is defined as “General and administrative”’ expenses as pres d in our lidated of operations and comprehensive income, less stock-based

compensation expense.

(6) Represents the estimated dilutive impact of the Company s outstanding forward equity calculated in accordance with the treasury stock method, which is included in the AFFO per share guidance range.
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CEO Comments

"We are pleased with our performance during 2025, investing approximately $1.55 billion to further strengthen our best-in-class retail portfolio,” said Joey Agree, President and Chief Executive Officer. “We paired this robust capital deployment
with proactive balance sheet management, raising approximately $1.5 billion of long-term capital and achieving an A- issuer rating with a stable outlook from Fitch Ratings. We enter 2026 with over $2.0 billion of liquidity and strong investment
pipelines, putting us in excellent position to achieve our full-year 2026 AFFO per share guidance of $4.54 to $4.58.”

Portfolio Update

As of December 31, 2025, the Company’s portfolio consisted of 2,674 properties located in all 50 states and contained approximately 55.5 million square feet of gross leasable area. At year end, the portfolio was approximately 99.7% leased, had
a weighted-average remaining lease term of approximately 7.8 years, and generated 66.8% of annualized base rents from investment grade retail tenants.

Ground Lease Portfolio

During the fourth quarter, the Company acquired 15 ground leases for an aggregate purchase price of approximately $68.3 million, representing 18.2% of annualized base rents acquired. Ground leased properties acquired include three
geographically diverse Lowe’s; a McDonald’s and Longhorn Steakhouse in Flanders, New Jersey; a Sheetz in Oregon, Ohio; and a Home Depot in Macomb, Michigan.

As of December 31, 2025, the Company’s ground lease portfolio consisted of 251 leases located in 39 states and totaled approximately 7.0 million square feet of gross leasable area. Properties ground leased to tenants represented 10.2% of
annualized base rents.

At year end, the ground lease portfolio was fully occupied, had a weighted-average remaining lease term of approximately 9.0 years, and generated 89.1% of annualized base rents from investment grade retail tenants.
Acquisitions

Total acquisition volume for the fourth quarter was approximately $347.4 million and included 78 properties net leased to leading retailers operating in sectors including home improvement, auto parts, grocery stores, farm and rural supply,
convenience stores, and tire and auto service. The properties are located in 33 states and leased to tenants operating in 18 sectors.

The properties were acquired at a weighted-average capitalization rate of 7.1% and had a weighted-average remaining lease term of approximately 9.6 years. Approximately 65.7% of annualized base rents acquired were generated from
investment grade retail tenants.

For the twelve months ended December 31, 2025, total acquisition volume was approximately $1.44 billion. The 305 acquired properties are located in 41 states and leased to tenants who operate in 29 retail sectors. The properties were acquired
at a weighted-average capitalization rate of 7.2% and had a weighted-average remaining lease term of approximately 11.5 years. Approximately 64.9% of annualized base rents were generated from investment grade retail tenants.

Dispositions
During the fourth quarter, the Company sold nine properties for gross proceeds of approximately $20.4 million. The dispositions were completed at a weighted-average capitalization rate of 6.4%.
During the twelve months ended December 31, 2025, the Company sold 22 properties for gross proceeds of approximately $44.1 million. The dispositions were completed at a weighted-average capitalization rate of 6.9%.

The Company’s disposition guidance for 2026 is between $25 million and $75 million.



During the fourth quarter, the Company commenced four development or DFP projects, with total anticipated costs of approximately $35.3 million. Construction continued during the quarter on nine projects with anticipated costs totaling
approximately $58.8 million. The Company completed three projects during the quarter with total costs of approximately $29.4 million.

For the twelve months ended December 31, 2025, the Company had 34 development or DFP projects completed or under construction with anticipated total costs of approximately $225.3 million. The projects are leased to leading retailers
including TJX Companies, Burlington, 7-Eleven, Boot Barn, Ross Dress for Less, Five Below, Ulta, and Sunbelt Rentals.

The following table presents estimated costs for the Company's active or completed development and DFP projects for the twelve months ended December 31, 2025:

Anticipated
Anticipated Number of Costs Funded Remaining Total Project
Quarter of Delivery Projects to Date Funding Costs Costs
Q12025 6 8 27234 § — § 27,234
Q22025 4 13,403 — 13,403
Q32025 8 61,156 — 61,156
Q42025 3 29,376 — 29,376
Q1 2026 5 30,033 7,609 37,642
Q22026 3 8,757 5,144 13,901
Q32026 3 10,978 15,393 26,371
Q42026 1 2,891 5,957 8,848
Q22027 1 114 7,262 7,376
Total 348 183942 § 41,365 § 225,307

Development and DFP project costs are in thousands; any differences are the result of rounding. Costs Funded to Date may include adji related to ipleted projects to arrive at the correct Anticipated Total Project Costs.



Leasing Activity and Expirations

During the fourth quarter, the Company executed new leases, extensions or options on approximately 642,000-square feet of gross leasable area throughout the existing portfolio. Notable new leases, extensions or options included a Walmart
Supercenter in Rochester, New York, and a Lowe’s in Roeland Park, Kansas.

For the twelve months ended December 31, 2025, the Company executed new leases, extensions or options on approximately 3.0 million square feet of gross leasable area throughout the existing portfolio.

As of December 31, 2025, the Company’s 2026 lease maturities represented 1.5% of annualized base rents. The following table presents contractual lease expirations within the Company’s portfolio as of December 31, 2025, assuming no tenants
exercise renewal options:

A ized Base Rent(") Gross Leasable Area

Number of % of % of

Year Leases Dollars Total Square Feet Total
2026 52 8 10,710 1.5 % 1,004 1.8 %
2027 162 36,701 5.0 % 3,375 6.1 %
2028 182 48,018 6.5 % 4,188 7.6 %
2029 218 67,725 92 % 6,370 11.5 %
2030 339 74,708 102 % 6,295 11.4 %
2031 244 61,877 8.4 % 4,885 8.8 %
2032 257 54,118 74 % 3,919 71 %
2033 229 52,849 72 % 4,015 73 %
2034 232 53,022 72 % 3,575 6.5 %
2035 217 60,350 82 % 4,151 7.5 %
Thereafter 763 213,317 292 % 13,495 24.4 %
Total Portfolio 2,895 § 733,395 100.0 % 55,272 100.0 %

The contractual lease expirations presented above exclude the effect of replacement tenant leases that had been executed as of December 31, 2025, but that had not yet commenced. Annualized Base Rent and gross leasable area (square feet) are in
thousands; any differences are the result of rounding.
(1) 4 lized Base Rent rep the lized amount of contractual minimum rent required by tenant lease agreements as of December 31, 2025, iputed on a straight-line basis. A
lized contractual mini) rent is useful to management, investors, and other interested parties in analyzing concentrations and leasing activity.

P

d Base Rent is not, and is not intended to be, a presentation

in accordance with generally accepted accounting principles (“GAAP”). The Company believes




Top Tenants

The following table presents annualized base rents for all tenants that represent 1.5% or greater of the Company’s total annualized base rent as of December 31, 2025:

Annualized Percent of

Tenant Base Rent” A ized Base Rent
‘Walmart $ 41,155 5.6 %
Tractor Supply 35,632 49 %
Dollar General 28,612 3.9 %
O'Reilly Auto Parts 22,274 3.0 %
TIX Companies 22,239 3.0 %
Best Buy 22,123 3.0 %
CVsS 21,288 29 %
Kroger 21,039 29 %
Lowe's 20,974 29 %
Hobby Lobby 20,913 29 %
Gerber Collision 18,933 2.6 %
7-Eleven 18,037 25 %
Sunbelt Rentals 17,224 23 %
Burlington 15,133 2.1 %
Home Depot 14,062 1.9 %
Sherwin-Williams 13,947 1.9 %
Genuine Parts Company (NAPA Auto Parts) 12,172 1.7 %
Dollar Tree 12,045 1.6 %
Wawa 11,111 1.5 %
Other® 344,482 46.9 %
Total Portfolio $ 733,395 100.0 %

Annualized Base Rent is in thousands; any differences are the result of rounding.
(1)  Refer to footnote 1 on page 6 for the Company s definition of Annualized Base Rent.
(2)  Includes tenants generating less than 1.5% of Annualized Base Rent.



Retail Sectors

The following table presents annualized base rents for all the Company’s retail sectors as of December 31, 2025:

Annualized Percent of

Sector Base Rent" Base Rent
Grocery Stores $ 75,290 103 %
Home Improvement 66,416 9.0 %
Convenience Stores 56,237 7.7 %
Tire and Auto Service 55,926 7.6 %
Auto Parts 49,371 6.7 %
Dollar Stores 47,315 6.4 %
Off-Price Retail 43,863 6.0 %
Farm and Rural Supply 37,403 51 %
General Merchandise 36,643 5.0 %
Pharmacy 26,239 3.6 %
Consumer Electronics 26,224 3.6 %
Crafts and Novelties 23,205 32 %
Discount Stores 20,861 2.8 %
Equipment Rental 18,280 2.5 %
Health Services 18,050 2.5 %
Warehouse Clubs 16,823 23 %
Restaurants - Quick Service 16,572 23 %
Health and Fitness 15,237 21 %
Dealerships 15,078 2.0 %
Sporting Goods 12,911 1.8 %
Financial Services 9,745 13 %
Specialty Retail 9,271 13 %
Restaurants - Casual Dining 7,027 0.9 %
Shoes 4,897 0.7 %
Home Furnishings 4,857 0.7 %
Pet Supplies 4,813 0.6 %
Theaters 3,976 0.5 %
Beauty and Cosmetics 3,776 0.5 %
Entertainment Retail 2,651 04 %
Apparel 2,544 0.3 %
Miscellaneous 1,270 02 %
Office Supplies 624 0.1 %
Total Portfolio $ 733,395 100.0 %

Annualized Base Rent is in thousands; any differences are the result of rounding.
(1)  Refer to footnote 1 on page 6 for the Company s definition of Annualized Base Rent.



Geographic Diversification

The following table presents annualized base rents for all states that represent 1.5% or greater of the Company’s total annualized base rent as of December 31, 2025:

Annualized Percent of

State Base Rent" Annualized Base Rent
Texas $ 50,474 6.9 %
Illinois 44,964 6.1 %
Ohio 39,176 53 %
Michigan 38,060 52 %
New York 36,303 5.0 %
Pennsylvania 35,627 4.9 %
Florida 34,465 47 %
North Carolina 34,010 4.6 %
California 32,190 4.4 %
Georgia 29,476 4.0 %
New Jersey 26,296 3.6 %
Wisconsin 20,690 2.8 %
Missouri 20,228 2.8 %
Louisiana 19,362 2.6 %
Virginia 17,825 24 %
Mississippi 17,078 23 %
Minnesota 16,472 22 %
South Carolina 16,448 22 %
Kansas 15,971 22 %
Indiana 15,283 2.1 %
Connecticut 14,519 20 %
Tennessee 13,618 1.9 %
Massachusetts 13,442 1.8 %
Alabama 13,408 1.8 %
Oklahoma 11,097 1.5 %
Other® 106,913 14.7 %
Total Portfolio $ 733,395 100.0 %

Annualized Base Rent is in thousands; any differences are the result of rounding.
(1) Refer to footnote 1 on page 6 for the Company's definition of Annualized Base Rent.
(2)  Includes states generating less than 1.5% of Annualized Base Rent.



Capital Markets, Liquidity and Balance Sheet
Capital Markets

In November 2025, the Company entered into an agreement for an unsecured $350 million 5.5-year Term Loan. In anticipation of the new Term Loan, the Company entered into $350 million of forward-starting swaps to fix SOFR until maturity
in May 2031. Including the impact of these swaps, the interest rate on the Term Loan is fixed at 4.02%. The Term Loan includes an accordion option that allows the Company to request additional lender commitments up to a total of $500 million.
To date, no amounts have been drawn under the Term Loan, which has a 12-month delayed draw feature.

During the fourth quarter, the Company entered into forward sale agreements in connection with its ATM program to sell an aggregate of 1.5 million shares of common stock for anticipated net proceeds of $109.4 million. Additionally, the
Company settled 5.9 million shares under existing forward sale agreements and received net proceeds of $428.3 million.

The following table presents the Company’s outstanding forward equity offerings as of December 31, 2025:

Anticipated Net

Forward Equity Shares Shares Shares Net Proceeds Proceeds
Offerings Sold Settled R ini Received R ini
Q4 2024 ATM Forward Offerings 739,013 570,736 168,277  $ 42,200,880 $ 12,836,102
Q1 2025 ATM Forward Offerings 2,408,201 — 2,408,201 — 180,713,253
Q2 2025 ATM Forward Offerings 362,021 — 362,021 — 27,283,625
April 2025 Forward Offering 5,175,000 — 5,175,000 — 385,775,550
Q4 2025 ATM Forward Offerings 1,505,746 — 1,505,746 — 109,448,973

Total Forward Equity Offerings 10,189,981 570,736 9,619,245  § 42,200,880 $ 716,057,503

Liquidity

As of December 31, 2025, the Company had total liquidity of $2.0 billion, which includes $929.5 million of availability under its revolving credit facility after adjusting for outstanding commercial paper notes and revolver borrowings, $350.0
million of availability under the Term Loan, $716.1 million of outstanding forward equity, and $20.6 million of cash on hand. The Company’s $1.25 billion revolving credit facility includes an accordion option that allows the Company to request
additional lender commitments of up to a total of $2.0 billion.

Balance Sheet

As of December 31, 2025, the Company’s net debt to recurring EBITDA was 4.9 times. The Company’s proforma net debt to recurring EBITDA was 3.8 times when deducting the $716.1 million of anticipated net proceeds from the outstanding
forward equity offerings from the Company’s net debt of $3.3 billion as of December 31, 2025. The Company’s fixed charge coverage ratio was 4.2 times at year end.

The Company’s total debt to enterprise value was 27.4% as of December 31, 2025. Enterprise value is calculated as the sum of net debt, the liquidation value of the Company’s preferred stock, and the market value of the Company’s outstanding
shares of common stock, assuming conversion of Agree Limited Partnership (the “Operating Partnership” or “OP”) common units into common stock of the Company.

For the three months and twelve months ended December 31, 2025, the Company's fully diluted weighted-average shares outstanding were 115.0 million and 111.2 million, respectively. The basic weighted-average shares outstanding for the three
and twelve months ended December 31, 2025 were 114.7 million and 110.7 million, respectively.

For the three months and twelve months ended December 31, 2025, the Company's fully diluted weighted-average shares and units outstanding were 115.3 million and 111.5 million, respectively. The basic weighted-average shares and units
outstanding for the three and twelve months ended December 31, 2025 were 115.0 million and 111.1 million, respectively.

The Company’s assets are held by, and its operations are conducted through, the Operating Partnership, of which the Company is the sole general partner. As of December 31, 2025, there were 347,619 Operating Partnership common units
outstanding, and the Company held a 99.7% common interest in the Operating Partnership.



Conference Call/Webcast
The Company will host its quarterly analyst and investor conference call on Wednesday, February 11, 2026 at 9:00 AM ET. To participate in the conference call, please dial (800) 715-9871 approximately five minutes before the call begins.

Additionally, a webcast of the conference call will be available via the Company’s website. To access the webcast, visit www.agreerealty.com five minutes prior to the start of the conference call and go to the Investors section of the website. A
replay of the conference call webcast will be archived and available online through the Investors section of www.agreerealty.com.

About Agree Realty Corporation

Agree Realty Corporation is a publicly traded real estate investment trust that is RETHINKING RETAIL through the acquisition and development of properties net leased to industry-leading, omni-channel retail tenants. As of December 31,
2025, the Company owned and operated a portfolio of 2,674 properties, located in all 50 states and containing approximately 55.5 million square feet of gross leasable area. The Company’s common stock is listed on the New York Stock
Exchange under the symbol “ADC”. For additional information on the Company and RETHINKING RETAIL, please visit www.agreerealty.com.

Forward-Looking Statements

This press release contains forward-looking statements within the meaning of Section 274 of the Securities Act of 1933, as amended (the “Securities Act”) and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act”). The Company intends such forward-looking statements to be covered by the safe harbor provisions for forward-looking statements contained in the Private Securities Litigation Reform Act of 1995 and includes this statement for purposes
of complying with these safe harbor provisions. Forward-looking statements, which are based on certain assumptions and describe the Company’s future plans, strategies and expectations, are generally identifiable by use of the words
“anticipate,” “estimate,” “should,” “expect,” “believe,” “intend,” “may,” “will,” “seek,” “could,” “project” or other similar expressions. You should not rely on forward-looking statements since they involve known and unknown risks,
uncertainties and other factors which are, in some cases, beyond the Companys control and which could materially affect the Company's results of operations, financial condition, cash flows, performance or future achievements or events.
Factors which may cause actual results to differ materially from current expectations include, but are not limited to, the factors included in the Companys Annual Report on Form 10-K for the year ended December 31, 2025, including those set
forth under the headings “Business,” “Risk Factors,” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and subsequent quarterly reports filed with the SEC. The forward-looking statements
included in this press release are made as of the date hereof. Unless legally required, the Company disclaims any obligation to update any forward-looking statements, whether as a result of new information, future events, changes in the
C § expectations or ions or otherwise.

For further information about the Company's business and financial results, please refer to the “Management’s Discussion and Analysis of Financial Condition and Results of Operations” and “Risk Factors” sections of the Companys SEC
filings, including, but not limited to, its Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, copies of which may be obtained at the Investor Relations section of the Company § website at www.agreerealty.com.
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The Company defines the verage capitalization rate” for
recoveries, divided by the purchase and sale prices for occupied properties.

s and di. itions as the sum of contractual fixed annual rents computed on a straight-line basis over the primary lease terms and anticipated annual net tenant
P P! 8l i ) Ip:

The Company defines the "all-in rate" as the interest rate that reflects the straight-line amortization of the terminated swap agreements and original issuance discount, as applicable.

References to “Core FFO” and “AFFO" in this press release are representative of Core FFO attributable to OP common unitholders and AFFO attributable to OP itholders. Detailed calculations for these measures are shown in the
Reconciliation of Net Income to FFO, Core FFO and Adjusted FFO table as “Core Funds From Operations — OP Common Unitholders” and “Adjusted Funds from Operations — OP Common Unitholders”.
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AGREE REALTY CORPORATION
CONSOLIDATED BALANCE SHEETS
(In thousands, except share and per-share data)

(Unaudited)

ASSETS
Real estate investments
Land
Buildings

Less accumulated depreciation

Property under development

Net real estate investments.

Cash and cash equivalents
Cash held in escrow

Accounts receivable - tenants, net

Lease intangibles, net of ization of $576,945 and $461,419 at December 31, 2025 and December 31, 2024, respectively

Other assets, net

Total Assets

LIABILITIES

Mortgage notes payable, net

Unsecured term loan, net

Senior unsecured notes, net

Unsecured revolving credit facility and commercial paper notes
Dividends and distributions payable

Accounts payable, accrued expenses, and other liabilities

Lease i net of i of $49,797 and $46,003 at December 31, 2025 and December 31, 2024, respectively

Total Liabilities
Commitments and contingencies (Note 11)

EQUITY
Preferred stock, $.0001 par value per share, 4,000,000 shares authorized, 7,000 shares Series A outstanding, at stated liquidation value of $25,000 per share, at December 31, 2025 and December 31, 2024
Common stock, $.0001 par value, 360,000,000 and 180,000,000 shares authorized, 120,028,406 and 107,248,705 shares issued and outstanding at December 31, 2025 and December 31, 2024, respectively
Additional paid-in-capital

Dividends in excess of net income

Accumulated other comprehensive income
Total equity - Agree Realty Corporation
Non-controlling interest

Total Equity

Total Liabilities and Equity

December 31,
2025

December 31,
2024

2895495 $ 2,514,167
6,330,249 5,412,564
(715,733) (564,429)
8,510,011 7,362,302
62,690 55,806
8572701 § 7,418,108
16,295 6,399
4327 —
122,477 106,416
1,000,967 864,937
80,845 90,586
9,797.612  $ 8,486,446
41,546 $ 42210
348,074 347452
2,584,608 2,237,759
320,500 158,000
32,158 27,842
139,384 116,273
60,189 46,249
3526459 $ 2,975,785
175,000 $ 175,000
12 10
6,679,142 5,765,582
(618,675) (470,622)
35,506 40,076
6,270,985 5,510,046
168 615
6271153 § 5,510,661
9,797,612 $ 8,486,446




Revenues
Rental income
Other

Total Revenues

Operating Expenses
Real estate taxes
Property operating expenses
Land lease expense
General and administrative
Depreciation and amortization
Provision for impairment
Total Operating Expenses

Gain on sale of assets, net
Gain (loss) on involuntary conversion, net

Income from Operations

Other (Expense) Income
Interest expense, net
Income and other tax expense
Other income

Net Income

Less net income attributable to non-controlling interest
Net income attributable to Agree Realty Corporation

Less Series A preferred stock dividends

Net Income Attributable to Common Stockholders

Net Income Per Share Attributable to Common Stockholders

Basic
Diluted

Other Comprehensive Income
Net income
Amortization of interest rate swaps

Change in fair value and settlement of interest rate swaps

Total comprehensive income
Less ive income attri to

Comprehensive Income Attributable to Agree Realty Corporation

Weighted Average Number of Common Shares Outstanding - Basic

Weighted Average Number of Common Shares Outstanding - Diluted

AGREE REALTY CORPORATION

CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE INCOME
(In thousands, except share and per-share data)
(Unaudited)
Three Months Ended Twelve Months Ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024

s 190462 $ 160,683 718163 $ 616,822
27 51 235 273
190,489 160,734 718,398 617,095
14,712 13,525 52,231 46,882
8,733 6,474 33,773 26,349
551 367 2,143 1,618
11,072 8,897 44,062 37,233
63,436 56,566 239,308 206,987
1,600 - 11,872 7,224
100,104 85,829 383,389 326,293
2,209 406 5416 11,508
(162) 24 (30) (67)
92,432 75,335 340,395 302,243
(36,362) (29,095) (134,612) (108,904)
(260) (1,075) (1,735) (4,306)
399 212 941 799
56,200 45377 204,989 189,832
172 138 640 635
56,037 45,239 204,349 189,197
1,859 1,859 7437 7437
N 54,178 $ 43,380 196,912 $ 181,760
$ 0.47 $ 0.42 1.77 $ 1.79
N 0.47 $ 0.41 1.77 $ 1.78
$ 56,209 $ 45,377 204,989 $ 189,832
(1.078) (738) (3.770) (2.781)
5,068 22,428 (816) 26,383
60,199 67,067 200,403 203,434
183 211 624 715
s 60016 $ 66,856 199779 § 212,719
114,695,645 103,336,203 110,723,375 101,099,252
114,998,257 104,698,851 111,200,645 101,876,304




AGREE REALTY CORPORATION
RECONCILIATION OF NET INCOME TO FFO, CORE FFO, AND ADJUSTED FFO
(In thousands, except share and per-share data)

(Unaudited)
Three Months Ended Twelve Months Ended
December 31, December 31, December 31, December 31,
2025 2024 2025 2024
Reconciliation from Net Income to Funds from Operations
Net income $ 56209 $ 45377 S 204989  $ 189,832
Less Series A preferred stock dividends 1,859 1,859 7437 7437
Net income attributable to Operating Partnership common unitholders 54,350 43,518 197,552 182,395
Depreciation of rental real estate assets 247 38,397 159,155 137,835
Amortization of lease intangibles - in-place leases and leasing costs 20,367 17,652 77.825 67,128
Provision for impairment 1,600 — 11,872 7,224
(Gain) loss on sale or involuntary conversion of assets, net (2,047) (430) (5,386) (11.441)
Funds from Operations - Operating Partnership common unitholders S 116,697 $ 99,137 S 441018 S 383,141
Amortization of above (below) market lease intangibles, net and assumed mortgage debt discount, net 10,070 8434 36,749 33,571
Core Funds from Operations - Operating Partnership common unitholders B 126,767 $ 107571 S 477767 S 416,712
Straight-line accrued rent (4,582) (3,036) (17.356) (12,711)
Stock-based compensation expense 3297 2812 12,991 10,805
Amortization of financing costs and original issue discounts 1,924 1,629 7,074 5,988
Non-real estate depreciation 642 517 2,328 2,024
Adjusted Funds from Operations - Operating Partnership common unitholders s 128,048 § 109493 § 482,804 § 422,818
Funds from Operations per common share and partnership unit - diluted $ 101§ 094§ 395 8§ 3.75
Core Funds from Operations per common share and partnership unit - diluted S 110§ 102 S 428 S 4.08
Adjusted Funds from Operations per common share and partnership unit - diluted B [T 104 S 433§ 4.14
Weighted average shares and Operating Partnership common units outstanding
Basic 115,043,264 103,683,822 111,070,994 101,446,871
Diluted 115,345,876 105,046,470 111,548,264 102,223,923
Additional supplemental disclosure
Scheduled principal repayments $ 263§ 246 S 1,026 S 963
Capitalized interest $ 530§ 473 S 2027 8 1,599
Capitalized building improvements $ 6222 § 2401 S 12,08 S 12,905

Non-GAAP Financial Measures

Funds from Operations (“FFO” or “Nareit FFO”) FFO is defined by the National Association of Real Estate Investment Trusts, Inc. (“Nareit”) to mean net income computed in accordance with GAAP, excluding gains (or losses) from sales of real estate assets and/or changes in control, plus real estate related depreciation and amortization and any impairment
charges on depreciable real estate assets, and after adjustments for unconsolidated partnerships and joint ventures. Historical cost accounting for real estate assets in accordance with GAAP implicitly assumes that the value of real estate assets diminishes predictably over time. Since real estate values instead have historically risen or fallen with market conditions, most
real estate industry investors consider FFO to be helpful in evaluating a real estate company’s operations. FFO should not be considered an alternative to net income as the primary indicator of the Company’s operating performance, or as an alternative to cash flow as a measure of liquidity. Further, while the Company adheres to the Nareit definition of FFO, its
presentation of FFO is not necessarily comparable to similarly titled measures of other REITs due to the fact that all REITs may not use the same definition.

Core Funds from Operations (“Core FFO™) The Company defines Core FFO as Nareit FFO with the addback of (i noneash amortization of acquisition purchase price reated (o above- and below- market lease intangibles and discount on assumed debt and (i) certain infrequently occurring items that reduc orincrease netincome in aceordance with GAAP.
Management believes that its measure of Core FFO facilitates useful comparison of performance to its peers who transact in sal and are thereby not required by GAAP to allocate purchase price to lease intangibles. Unlike many of its pecrs, the Company has acquired the substantial majority of its net-leased properties through
acquisitions of properties from third parties or in connection with the acquisitions of ground leases from third parties. Core FFO should not be cor et an e e oo dhe primary indicator of the Company’s operating performance, or as an alternative to cash flow as a measure of liquidity. Further, the Company’s presentation of Core FFO is not
necessarily comparable to similarly titled measures of other REITs due to the fact that all REITs may not use the same definition.

Adjusted Funds from Operations (“AFFO”) AFFO is a non-GAAP financial measure of operating performance sed by many companies in the REIT industry. AFFO further adjusts FFO and Core FFO for certain non-cash items that reduce or increase net income computed in accordance with GAAP. Management considers AFFO a useful supplemental measure of
the Company’s performance, however, AFFO should not be considered an alternative to net income as an indication of its performance, or to cash flow as a measure of liquidity or ability to make distributions. The Company’s computation of AFFO may differ from the methodology for calculating AFFO used by other equity REITs, and therefore may not be
comparable to such other REITs.




AGREE REALTY CORPORATION
RECONCILIATION OF NON-GAAP FINANCIAL MEASURES
(In thousands, except share and per-share data)

(Unaudited)

Three months ended

December 31,

2025
Mortgage notes payable, net $ 41,546
Unsecured term loan, net 348,074
Senior unsecured notes, net 2,584,608
Unsecured revolving credit facility and commercial paper notes 320,500
Total Debt per the Consolidated Balance Sheet $ 3,294,728
‘Unamortized debt issuance costs and discounts, net 28,650
Total Debt N 3,323,378
Cash and cash equivalents N (16,295)
Cash held in escrows (4,327)
Net Debt N 3,302,756
Anticipated Net Proceeds from Forward Equity Offerings (716,058)
Proforma Net Debt $ 2,586,698
Net Income $ 56,209
Interest expense, net 36,362
Income and other tax expense 260
Depreciation of rental real estate assets 42,427
Amortization of lease intangibles - in-place leases and leasing costs 20367
Non-real estate depreciation 642
Provision for Impairment 1,600
(Gain) loss on sale or involuntary conversion of assets, net (2,047)
EBITDAre $ 155,820
Run-Rate Impact of Investment, Disposition and Leasing Activity 4,405
Amortization of above (below) market lease intangibles, net 9,988
Recurring EBITDA $ 170,213
Annualized Recurring EBITDA $ 680,852
Total Debt per the Consolidated Balance Sheet to Annualized Net Income 14.8x
Net Debt to Recurring EBITDA 4.9x
Proforma Net Debt to Recurring EBITDA 3.8x
Financial Measures
“Total Debt and Net Debt
“The Company deines Total o isnance coss, orginal Net Deb i deind s Tota Dbt ess cash, The GAAP measues of Total Dbt and Net e s overallquidi yp lendersand investors useful informtion in
Foancial conion. Th C “Tota Debt and Total Debt and by other REITS that han he Company. The Company presnts Net Debt on both an actual and profoma o pay down deb. The C e seful o nvestors e
Forward Offerings
The Comp 619245 a - i o s7161 e spplcablc ; December 31, 2025. The spp ; The Company June 2026 and May 2027
EBITDARe
x expense, sains or losses)from sales of real s o At ventres The € mcasur of EBY e
3 et income or e EBITDAR a key desa additonal the Company low " “The Company's calcultionof
REITS that interpret the Narit dfiiion diffrenly than the Company.
Recurring EBITDA
The Company defi i for the run-rat impact of the Company’ for . enses. The Comp the non-GAAP measure of Recurring EBITDA bt ot

the €

“The Company c

definition of Recuring EBITDA. Our ratio of EBITDA i used.

be usefil 1o

ompany’s

Annuslized Net Income.

s ended Decermber 31, Jized b

aswell

the Company. Our atio of




AGREE REALTY CORPORATION

RENTAL INCOME
(In thousands, except share and per-share data)
(Unaudited)
Three months ended Twelve months ended
December 31, December 31,
2025 2024 2025 2024
Rental Income Source(®
Minimum rents® $ 174209  $ 147,839 S 655997 S 568,961
Percentage rents®® 134 35 2,387 1,752
Operating cost reimbursement() 21,525 18,123 78,837 66,634
Straight-line rental adjustments®® 4,582 3,036 17,356 12,711
Amortization of (above) below market lease intangibles® (9,988) (8,350) (36.414) (33,236)
Total Rental Income $ 190,462  $ 160,683  § 718,163 S 616,822

(1) The Company adopted Financial A ing Standards Board A ing Standards Codij

(“FASB ASC”) 842 “Leases” using the modified retrospective approach as of January 1, 2019. The Company adopted the practical expedient in FASB

ASC 842 that alleviates the requirement to separately present lease and non-lease components of lease contracts. As a result, all income earned pursuant to tenant leases is reflected as one line, “Rental Income,” in the consolidated statement of
operations. The purpose of this table is to provide additional supplementary detail of Rental Income.

(2) Represents contractual rentals and/or reimbursements as required by tenant lease agreements, recognized on an accrual basis of accounting. The Company believes that the presentation of contractual lease income is not, and is not intended to be, a
presentation in accordance with GAAP. The Company believes this information is frequently used by management, investors, analysts and other interested parties to evaluate the Company s performance.

(3) Rep dj to i ini rents on a straight-line basis, i with the requi) of FASB ASC 842.

(4) In allocating the fair value of an acquired property, above- and below-market lease intangibles are recorded based on the present value of the difference between the contractual amounts to be paid pursuant to the leases at the time of acquisition and the
Company's estimate of current market lease rates for the property.
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Agree Realty Overview (NYSE: ADC)

NET LEASE REIT FOCUSED ON THE ACQUISITION & DEVELOPMENT OF HIGH-QUALITY RETAIL PROPERTIES

OUR Founded in Public on $12.6 billion 2,674 retail Investment
1971 by the NYSE retail net properties grade issuer
COMPANY Executive since 1994 lease REIT totaling ratings of A- from

Chairman, headqguartered approximately Fitch, Baal from
Richard Agree in Royal Oak, 55.5 million Moody's, and
Michigant square feet in BBB+ from S&P
_ all 50 states

15, 2026, Refer to footnote 4 on slide

|

Focus-on
industry- Leverage our Maintain a Provide
[Slelellgle] real estate conservative consistent,
retailers acumen and and flexible high-guality
Capitalize on through our relationships capital earnings
distinct market  three unique to identify structure that growth and a
RETHINK posifioning in external superior risk- enables our well-covered,
the retail net growth adjusted growth growing
RETAIL lease space platforms opportunities trajectory dividend

m AGREE REALTY T e

RETHIME RETAIL




ignsi‘/iency

[Euhn ssis#tUN n-see |

—

noun
steadfast adherence to'the same
Rrinciples, course, or form

A\ AGREEREALTY
. REIHIMNK RETAIL




Recent Highlights

Infroduced 2026 AFFO per share
guidance of $4.54 to $4.58, representing -

5.4% growth at the midpoint(’) S Fortress balance sheet with
liquidity of over $2.0 billion(*

wly
Increased 2026 investment guidance tosss - )
$1.4 bilion to $1.6 Lilionil Closed a $350 million 5.5-year,

deleyed draw term loan at a

% fi ()
Announced 2025 investmentactivity of 1 4.02% fixed rate
$1.55 billion deployed intgihigh*quality ’ \.
retai 2) ' '
retail net lease assets ‘ : S
. Al I
. — |

outstanding forward equity as

34 development or DFP projects of December 315

completed or under construction,cirfiges

2025 for a record of over $225 million@m’"i‘-
| Achieved an A- issuer rating
with a stable outlook from

Fitch Ratings

Acquired $347 million of high-quality
retail net lease assets in Q4 2025 at a
weighted-average cap rate of 7.1%

Declared monthly cash dividend
of $0:262 per commmon share for
February, representing a 3.6%
year-over-yearincreaselé

Approximately 18.2% of annuadlized base
rents acquired in Q4 2025 were derived
from ground leased assets

A AG REE REA LTY ® 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED,

RETHIMK RETAIL




Positioned for Growth

v v v v

Over $915 million of Total liquidity of Closed a $350 million No material debt
hedged capitall’ over $2.0 billion(? 5.5-year term loan at maturities until 2028
a 4.02% fixed rate®

Total Liquidity
~$20M

“We enter 2026 with over $2.0 billion
of liquidity and strong investment
pipelines, putting us in excellent
position to achieve our full-year
2026 AFFO per share guidance of

$4.54 1o $4.58.”

- JOEY AGREE, Q4 2025 EARNINGS RELEASE

= Quistanding Forward Equity
= Revolver & Term Loan Capacity

= Cash
As of December 31, 2025. (1) I""‘q"'d capital includes $200 milion of forward-starting in toroiror' WOPs leqT“r‘ base rate for a future 10-year unsecured debt issuan ﬁJir‘ yproximately 4.1%,
combine ith over $713 milion of outstanding forward equity. (2) Profarma for the settiement of the Company's cutstanding forward equity as of December 31, 20 2 (3) Inclusive of $350 milion of
farward-starting SOFR swaps.

z AGREE REALTY B 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED.

RETAIL




ADC'’s Retail Thought Leadership

v Launched acquisition platform in 2010 with a focus on e-commerce resistance

v’ Launched RETHINK RETAIL campaign to challenge misperceptions about
the future of brick & mortar

v’ Published proprietary ADC White Papers highlighting omnichannel retail trends

RE f ADAPTING PROTOTYPES
INANO

§ AGREE REALTY | RETAILERS SUCCESSFULLY
% RE |

L ADAPTING YPES IN
AN OMNI-CHANNEL WORLD

v’ Avoided or actively disposed of troubled retail sectors including theaters, pharmacy, car
washes, health & fitness and entertainment retail

v Early identification of promising retailers:

B Egunﬁ' Murlington gerberj SUNBELT. ISR

RENTALS

) AGREE REALTY

@ 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED,
K RETAIL




Omni-Channel Vision

IDENTIFIED CRITICAL ROLE OF NET LEASE IN DRIVING OMNI-CHANNEL STRATEGY

/ s J p ’ - . \L\ (f 7 ‘\‘\
“So, | think as retailers look forward in ‘\ | “COVID reaffirmed our belief that, 3
2016 and beyond and they're ) /) one, we're heading toward a world
looking in the omni-channel world, & y where all retailers are omni- 4

how is their e-commerce presence, [" ( channel. Brick-and-mortar is an integral  /
online ordering, physical pick up, - | part of that omnichannel overall
]

—a N il

more and more retailers are going to { ) experience.” (
readlize the benefit of net leased retail.” \ \ \
/ ) / - loey Agree, 2022 Citi Conference )
\, - Joey Agree, Q1 2016 Earnings Call { { I/
: _ — e _ , /

\ . = A . - ~ S

“Even in today's uncertain macro environment, we are seeing the highest
level of retailer demand for new brick-and-mortar locations since the Great
Financial Crisis. Nearly every retailer in our sandbox is focused on adding
net new stores, underscoring the critical role that retail net lease assets
play in an omnichannel retail world.” - Joey Agree, Q2 2025 Earnings Call

7 . L)
(J “The strongest and most resilient retailers in today's omni- ™%
¢ channel world have embraced a comprehensive
- [ ) approach that blurs the historical lines between e-
A AGREE REALTY | e R 101 \ commerce distribution and brick & mortar operations.”

RETAIL

A S A

_} - Agree Knowledge Base: Omni-Channel 101

@ 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED,




Investment Foresight

A DEEPER DIVE ON ADC'S THOUGHT LEADERSHIP & TRACK RECORD OF EXECUTION

WSUPPLYC‘.’

Q1 2017

*...it's a great company,
it's got a fantastic balance
sheet. ...and we have a
great relationship and

respect for them."
\

Q2 2016 N\

“While neither Tractor Supply

N\

Company nor Hobby Lobby mcn'moins\

a public credit rating, both possess
investment-grade quality financials
with very strong balance sheets.”

Q3 2013

Acquired first Tractor Supply

A AGREE REALTY
RE RETAIL

Q3 2018

“We have a fantastic relationship
with their real estate feam.

The business is really thriving.

They have no national competition.
They also have the highest-rated

e-commerce website of any retailer."

\

\ \

\ N\
\ \

N\

October 2020
Rated BBB by S&P and
Baal by Moody's

ADC has
acquired over
125 locations
since 2013 and
today TSCO is
our 2"d |argest
tenant.




Investment Foresight

A DEEPER DIVE ON ADC'S THOUGHT LEADERSHIP & TRACK RECORD OF EXECUTION

gerbe Q4 2025
G
COLLISION & GLASSr—)) Q1 2022 Egrﬁ:esr?ﬁg

"...identifying early on a launched ifs U.S.

Q42018 Wosina hemendous 1PO. shengthening
Q1 2018 "...We think they're the position to access a its presence in U.S.
“Now you see Gerber premier auto collision fragmented space and capifal markets
Caollision in the operator in the United had the balance sheet and broadening
collision space. States...We'll continue to capabilities to do so." ifs investor bose
Again, @ company work with them on all
that's owned by Boyd types of opportunities
Group of Canada, through all 3 external
conservative, growth platforms..."

disciplined leaders in
the collision space.”

Q3 2017

Acquired first Gerber Collision

\
\
2014 \\
Identified and \
met with The \ |
o frst o ,_ N ADC built preferred development

relationship with Gerber Collision,
developing 25 locations to help
spearhead organic growth. They
are now our 11 [argest fenant with
over 110 locations.

chart reflects

#GREE REALTY

RETAIL




Investment Foresight

A DEEPER DIVE ON ADC'S THOUGHT LEADERSHIP & TRACK RECORD OF EXECUTION

SUNBELT ans

RENTALS Our decision to invest in
Sunbelt Rentals was recently

reinforced by their upgraded
BBB rating by Fitch.”

Q4 2019

*... the only investment-grade
operator in the country. If you look
at the equipment ownership versus
rental in this country.... it is very,
very low relative to Western Europe.
And so, there's a big opportunity in
this country for equipment rental
rather than ownership."

April 2019
Rated BBB- by S&P

August 2018

Rated Baa3 by Moody's

Q4 2015 \\ )

Acquired first
Sunbelt Rentals

Leveraged all three external
growth platforms to make
Sunbelt Rentals our 13t
largest tenant today with
over 60 locations.

ion from 12/31/2014 to 12,

AGREE REALTY

RETAIL




Investment Foresight

A DEEPER DIVE ON ADC'S THOUGHT LEADERSHIP & TRACK RECORD OF EXECUTION

(G
Q4 2017
“the TJX Companies ...is
now our #5 tfenant, We
have a strong bias towards Q4 2023 . 7
Augusf 2015 off-price retail and the “the off-price retailers, it's all the TJX
Upgraded to A2 experience and valve concepts...These operators have
by Moody's Q2 2017 proposition that it provides the desire to continue to expand
"At the same for consumers. We enjoy a across all of their different flags.”
time, in terms strang working relationship N
January 2015 of women's with TIX.." .
Jerry Rossi, former Group apparel, you
President of The TJX look at T.J.
Companies, joined Agree Mu.xx...ihe.olf-
Reailty's Board of Directors price retailers
—_— have thrived."
\
\
Q32012 \
Developed first
TJ Maxx
Since 2012, ADC has

acquired or developed
over 60 TJX locations,
and TJX is now our 5t

largest tenant.

hart reflects The T.

AGREE REALTY

RETAIL




Investment Foresight

A DEEPER DIVE ON ADC'’S THOUGHT LEADERSHIP & TRACK RECORD OF EXECUTION

Wabgreend

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
30% 27% 22% 17% 12% 8% 5% 3% 2% 1% 1% 1% 1% <1%
Q12019 Q1 2021 2023 2024 2025

“I think the “With this Downgraded | Downgraded Walgreens

Q2 2017 pharmacy space, fransaction, CVS to Baa3 by to Ba3 by| entered into a

“our Walgreens in general, really has surpassed Moody's in Moody's in definitive

concentration was has some work to Walgreens as our January. July.| agreement fo

down to 8.8% at | do on the front end largest pharmacy be acquired

quarter end, below predominantly of tenant...we Downgraded  Downgraded by private

our goal of sub-10% those stores. And continue to favor | to BBB- by S&P| toBB by S&P equity firm

- by year-end.” we'd like fo see CVS as the sector in October. in July Sycamore

some mgenlui?y leader, given their Downgraded Downgraded Partners. The

) (mr‘ f:re_o‘ﬂv y |nnovuhor| and fo Ba2by| foBB-byssp Irorwsacﬁlqn

driving traffic into adaptation to Mesti's In in December. closed in

ADC reduced
Walgreens exposure
from 30% in 2012 to
less than 1% and
reduced overdall
Pharmacy exposure
to less than 4%.

those stores and
driving margin as
well as top line
revenue to the
front end of those
stores.”

consumer
preferences and
overall market
dynamics in the
pharmacy
space.”

December.

E REALTY CORPORATION; ALL RIGHTS RESERVED,

August 2025.




Capital Markets Leader

INNOVATIVE BALANCE SHEET MANAGEMENT

v v v v

ADC was the first net Since 2018, $39B Lowest cost Closed a market
lease REIT to issue of forward equity preferred equity leading, delayed
forward equity in has been raised issuance in net draw, 5.5-year term

March 2018 in the net lease lease REIT history loan at a fixed rate
space at 4.25% of 4.02%

“We view the forward equity offering as a
prudent way to further fortify our balance sheet
and lock in an accretive cost of capital while

mitigating external risks and market volatility.”

- JOEY AGREE, Q3 2018 EARNINGS CALL

Forward equity has accounted for ~95%
of all net lease issuance since 2023

As of December 31, 2025. (1) Inclusive of $350 milion of forward-starting SOFR swaops

A-' AGREE REALTY
REI RETAIL




Disciplined Capital Allocator

CONSERVATIVE WACC CALCULATION DRIVES CONSISTENT & SUPERIOR EARNINGS GROWTH

NET LEASE INVESTMENT SPREADS
v Cost of equity is based on forward
. 150+ bps — Pedal to the Metal! 12-month consensus AFFO per share

) 100 - 150 bps - Investments Generate Healthy Accretion v Cost of debt reflects anticipated rate
for 10-year unsecured bond offering

75 - 100 bps - Investments Generate Sufficient Accretion X Using short-term debt and adding
unburdened free cash flow artificially

. <75 bps — Investments Not Sufficiently Accretive improves cost of capital by ~80 bps

WACC CALCULATION COMPARISON

ADC WACC CALCULATION PEER WACC CALCULATION

WEIGHTING FORM OF CAPITAL COST WEIGHTING FORM OF CAPITAL COST
i 1
75% Equity( 6.0% 65% Equity!! 6%
25% Five-Year Term Loan 4.2%
25% Long-Term Debtf?) 5.0% Free Cash Flow

10% After Dividend 0.0%
WACC 5.7% WACC 4.9%

As of February 5, 2024. (1) The cost of equity is calculoted using the share price as of February 5, 2024, compared fo consensus forward 12-menth AFFO per share

(2) Long-term debt reflects anticipated rate for 10-year unsecured bond offering based in part on market estimates. Any differences are the result of rounding

> | AGREE RE ALTY ® 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED,
R RETLII
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Best-in-Class Total Shareholder Returns

10-YEAR TOTAL SHAREHOLDER RETURNS HAVE OUTPERFORMED PEERS AND MAJOR INDICES

Return on Investment
300 @

250 @
200
150
100

50

(50) @
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

. Agree Realty . Net Lease Peers2! . MSCI US REIT Index

Our strong earnings growth, well-covered dividend, high-quality
portfolio, and fortress balance sheet have driven best-in-class
total shareholder returns.

and tt lculated on a daily

mpanies: EPR

REE REALTY CORPORATION, ALL RIGHTS RESERVED.




The Couniry’s Leading Retail Porifolio




Agree Readlty Snapshot

Company Overview Top Tenants (s in miions)

Equity Market Capitalization(11! $9.2 Billion Walmart w2 b
sch sy 35.6 4.9%
Property Count 2,674 DOLLAR GENERAL 28.6 3.9%
Net Debt to EBITDA 4.9 [ 3.8x3 Oty = S
X 222 3.0%
Investment Grade %4 66.8% e 22.1 3.0%
¥ CVS pharmacy 213 2.9%
Top Retail Sectors (s in miiions) ez Urdger 21.0 099
Grocery Stores $75.3 10.3% Boay _LOBBY 07 =
Home Improvement 66,4 9.0% m}) 1s7 2%
Convenience Stores 56.2 7.7% @ &0 2
Tire & Auto Service 55.9 7.6% Summer 17.2 2.3%
Auto Parts 49.4 6.7% Burlington 15.1 21%
Dollar Stores 47.3 6.4% Ff;j 14.1 1.9%
Off-Price Retail 439 6.0% s 13.9 1.9%
Farm & Rural Supply 37.4 5% GPG! wen AUTO PARTS 124 1.7%
General Merchandise 36.6 5.0% 7{$ DoLLAR TREE 12.0 1.6%
Pharmacy 26.2 3.6% Wawa 113 1.5%

Other 238.8 32.6%

standing

AGREE REALTY

THIME RETAIL




Strong Investment Grade Portfolio

BEST-IN-CLASS RETAILERS WITH CONSERVATIVE BALANCE SHEETS

677

INVESTMENT GRADE®"

Mo My Costco Wawa
WIS Walmart ©|< Marshalls @’

=
SHERWIN
WiLLIAMS.
d

Retail Credit Type
(%ABR)

@® TARGET

Chack-puox
2R ROSS Hroger

19%

14%

SUB-INVESTMENT GRADE NOT RATED
FLOORJ®, United ’ HOBBY
pEcor o U RETEE Iy (ULIA LOBBY
Burlington coonfvean /AN Publix. gerbers»

S mber 31 ( farences are a result of round g (1) B derived from tenants, or parent entities then vestment grade cre afl ._" irol
M vastars Servic 1 Ratings, or the National Association of Insu “ommissioners
A\ AGREE REALTY e Ve e kTR e n




National and Super-Regional Retailers

INDUSTRY LEADERS OPERATING IN E-COMMERCE RESISTANT SECTORS

88%

NATIONAL
HOBBY
LOBBY
Retail Tenant Type BOOT
(%ABR) BARN Walmart
Hmox [ sz WIS

@OTARGET  DoiaR Gres ok
A 0SS suwmenm

@ _.———-"‘_-.—_L_--—__‘———._
Durlington HomeGoods €OSTEQ

10%

FRANCHISE SUPER-REGIONAL

Wawa EZ3 Publix [EJQuikiip
{l)ymm SHeeTz

of De

ecember 3 2025, Any differences are a resuit of ro
') AGREE REALTY e e n
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Ground Lease Portfolio Breakdown

FEE SIMPLE OWNERSHIP + SIGNIFICANT TENANT INVESTMENT

Top Ground Lease Tenants (% ABR)

Ground Lease Portfolio Overview

9.0 Lowes |

10.2% o

of total weighted-

portfolio average
ABR lease term Wawa

Walmart

89%

INVESTMENT
GRADE"

Ground Lease
Credit Overview 6%
NOT

(%ABR)
) RATED

) DARDEN

5%
SUB-INVESTMENT ®CVS pharmacy
GRADE

© 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED,

AGR

\-
W RETHIMNK RETAIL




Ground Lease Value Creation

FIRST EXPIRATION HIGHLIGHTS EMBEDDED VALUE WITH 1597 RECAPTURE RATE

Chase Bank - Stockbridge, GA

Prior Lease New Lease

Rent Per Square Foot $29.26 Rent Per Square Foot $46.54
Remaining Lease Term!!) 0.1 years New Lease Term(2 15 Years
Rental Increases None Remaining Rental Increases 10% Every 5 Years
Options None Remaining Options 3x5Yearsx 10%
Annualized Base Rent $110,007 Annualized Base Rent $193,083
Recaplure rate reflects current rent per square foot vs. prior rent per square foot. (1) Reflects remaining lease term at the lime the lease extension was executed, (2] New lease commenced in Q12023,

) AGREE REALTY
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Leading, Pure-Play Retail Net Lease REIT

HIGHLY DIVERSIFIED PORTFOLIO WITH THE LOWEST RENT PSF AND HIGHEST INVESMENT GRADE %

Retail Rent PSF()

$30.17 $30.88
$24.80
$23.27
$21.29 $21.48
$19.05

K BROADSTONE (575 #FCPT /‘ GE“Y Realty

REALTY (JINCOmE
AGREE REALTY an*rnerr =

Investment Grade Concentration Top 3 Sector Concentration(?)

NOT DISCLOSED

F

27% 26%

NOT DISCLOSED
NOT DISCLOSED
NOT DISCLOSED
.b
-

W
®

&

=

“'E’Eg..‘m #FCPT uersraer ¥ EL

m‘ Gelty Realty #FCPT ‘3'"“? L Y- SN CLILCID

As of Se nber 30, 2025,
col definition. Ba crt sirmilar or
classifications—8? and ¢ ation across 32 retall-focused sectors,

) AGREE REALTY e :
T RETAIL

ovailable, based on each
ficantly broader sector

3 Sector Concentrations due in pa




Disciplined Investment Strategy
& Active Portfolio Management

-




Our Investment Strategy

Agree leverages its three
distinct investment platforms
to TqrgeT industry-leading THREE.PRONGED
retailers in e-commerce and GROWTH STRATEGY

recession resistant sectors COMPREHENSIVE
REAL ESTATE SOLUTIONS
FOR LEADING RETAILERS

ACQUISITIONS
DEVELOPMENT
PLATFORM

o
=
[a]
=z
pe |
Tl
o
w
o
O
—d
w
>
w
(a]

Engage in consistent dialogue

to understand stare performance
RETAILER RELATIONSHIPS . and tenant sustainability

Leverage relatfionships fo identify

the best risk-adjusted opportunities

MK wwamge Mashals Wamart-- I [l S wawa G @
Cd VA [z @Gy | swweex 0SS AN OTARGET 8% TiomeGoods

WSS nHosy LoBBY | Firesfone | {dgmam ez rdger Durlington €osTCco Publix B gﬂg’{.-
X '. &GREE REALTY 4] AGREE REALTY CORPORATION, ALL RIGHTS RESERVED.
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What Has ADC Been Investing In?

The retadil landscape continues to dynamically evolve as market forces cause disruption
and change. To mitigate risk in a period of continued disruption, the Company adheres

to a number of investment criteria, with a focus on four core principles:

STRONG REAL ESTATE

OMNI-CHANNEL RECESSION AVOIDANCE OF
CRITICAL RESISTANCE PRIVATE EQUITY FUNDAMENTALS &
(E-COMMERCE RESISTANCE) Emphasize a balanced SPONSORSHIP FUNGIBLE BUILDINGS
Focus on leading operators ) portfolio with Expasure Strong emphasis on leading Protects against
fo counter-cyclical sectors operators with strong balance unforeseen changes
and refailers with sheets and avoidance to our top-down
of private equity investment philosophy

that have matured in omni-
channel structure or those in : !
strong credit profiles
sponsored retailers

e-commerce resistant sectors

B 2026 AGREE REALTY CORPORATION, ALL RIGHTS RESERVED.
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Large & Fragmented Opportunity Set

TOP-DOWN FOCUS ON LEADING RETAILERS IN THE U.S. PAIRED WITH A BOTTOMS-UP REAL ESTATE ANALYSIS

ADC reviewed over $98 billion of opportunities since 2018

Cosrco o Wawa AERWIN  meijer

e (1 oot g g o (7)Y
M (ULTA ey @ .’ » Fungibility of building

carmax ljyVee Chavtar. ADogmans

wmox Y3 BRAN \w:(r}aer COMPETITION
'\ IRACTOR Marshalls €D @ 2 » Limited competition

+ Strong market presence

i2OSS TRADERJOES SUMBELT  Beael

®CVSpharmacy  &niam  HOBBY LOBBY

MAVERIK  coonfrean REAL ESTATE
Burlington . 3 FANDAMENTALY
Walmart = Cgti)ﬁ;sy

» Demographics

RETAIL SYNERGY
4 » Mdijor retail corridor
» Strong traffic drivers

$9.1 BILLION
acquired since 2018

As of December 31, 2025,

J &GREE REALTY B2 £ REALTY CORPORATION, ALL RIGHT

RETAIL




Sandbox Offers Runway for Growth

170,000+ NET LEASE OPPORTUNITIES AND GROWING WITH BEST-IN-CLASS RETAILERS

13,400+

Grocery
Stores

Publixi f&ymaw

6,800+

Off-Price
Retail Stores

bul‘lingt{_m HomeGoods
s Marshalls i2OSS

TMOK @ 5/ERRA

1,000+

Crafts &
Novelties Stores

HOBBY
LOBBY

9,000+

Home
Improvement Stores

SHERWIN -WILLIAMS.

MENARDSY

23,500+

Auto Parts
Stores

) RtoZe

w

Warehouse
Clubs

Cosrco

=—WHOLESALE
Live Ganercusly:

\ 4

- DISEQUNY [Firesione |
. gerbers» coonfvean:

1,400+

5,600+
Tire & Auto
Service Stores Stores

30,200+

Convenience

7,100+

General
Merchandise Stores

2,600+

Farm & Rural
Supply Stores

mellr © WS

Walmart > <

2,800+

Equipment

Rental Stores Dealerships

SUNBELT, CARMax

AENTALS

@ v @
il Wawa Caseys

500+

30,100+

Dollar
Stores

DOLLAR
GENERAL

{8 DOLLAR TREE

1,300+

Consumer
Electronics Stores

v o

34,700+

Quick-Service
Restaurants
Ao

Chick gigs

lude both lecsed ond owned locations and were obtained from company filings and third-party sources including CS News, CSP Daily News, CT Insider, and

6, Store counts
re and dees not include all retailers

Gr ble is rep

\d AGREE REALTY
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Track Record of Execution

ADC HAS INVESTED NEARLY $S11 BILLION IN HIGH-QUALITY RETAIL NET LEASE PROPERTIES SINCE 2010

Investment Activity

($ in millions, unless otherwise noted)
$2,000 @
1,800 @
1,600 @
400 @

- $1.4B - $1.6B

2024 2025 2026E"”

2019 2020 2021 2022

. ACQUISITIONS

throudh the Company's o

A\)) AGREE REALTY D n
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Active Porifolio Management

FOCUSED ON NON-CORE ASSET SALES & CAPITAL RECYCLING

Total Dispositions 2010-2025: $602 million

Walgreens b Academy

Mister

GOODFYEAR
MICHIGAN {3} BELTON, MO AURORA. CO FL(3)
Smart&Final =2 b Academ
LA|FITNESS (e Jlﬂy\ube MATTRESSFIRM 7 Academy
UPLAND, CA MAPLEWOOD. MN JACKSONVILLE BEAC SC {11 & MN (1) OLATHE, K5
HOBBY LOBBY pgcr0) L'T_'Ebank (h jiffylube CALIBER COLLISION
APOPKA, FL FLOWOOD, M5 KIRELAND, WA IACKSCNY BROWNSBURS, IN
[e—
MATTRESSFIRM -0 @ Wiis Mister

LA {1} & PA (1) TYLER, T INDIANAPOLIS, IN

SONIC 7 Academy
SaNg JOANN 5
MN (2] & ND(2) VA(3) TOPEKA XS

SC(2)aTX (1)
m’ﬂ @rimess ] Whlgreess
MT(1)E VA [ gy

Aw 8 Moo Aaroms GANERWHE ieerrame
B b @ 20@ —MomEsSERM Senfuan

$67.6M $67.2M [RCEER “‘J,F!T,E‘ESS —
$58.0M EoRAS CERTERY

Auto Parts,

49.4M BERLIN, NJ CO,FL. GA, MS, NC, OH
i $45.8M $44.1M

& Soerich

STALLINGS, NC

2018 2019 2020 2021 2022 2023 2024 2025

December 31, 2025. Graph Is repr

m AGREE REALTY

11 K. RETAIL
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Fortified Balance Sheet




Leading With Our Foriress Balance Sheet

NO MATERIAL DEBT MATURITIES UNTIL 2028

e gﬁ:?niumg)i nlties
$500 @
$400 @
$300 @
$200 @
$100 @
$,3 . 31 350
2026 2027 2028 2029" 2030 ey o - —

. UNSECURED . SECURED

Equity Market Capitalization® $9.2 Billion Fixed Charge Coverage Ratio 4.2x
Enterprise Value $12.6 Billion Net Debt to Recurring EBITDAS! 4.9x [ 3.8x16)
Total Debt to Enterprise Value 27 .4% Issuer Ratfings A- / Baal / BBB+

Ratings Outlooks Stable / Stable / Stable

2025 recurring EBITDA. (&) Proforma for the

AGREE R

RETHIME RETAIL

omg
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Capital Markets Track Record

STRONG CAPITAL MARKETS EXECUTION HAS PROVIDED AMPLE LIQUIDITY; OVER $11 BILLION OF ACTIVITY SINCE 2010
Capital Markets Activity

(S in millions)

$2.000 @

$1.750 @

$42

$1,500 @

$1.250 @

2018 2019 2020 2021 2022 2023 2024 2025

. SECURED DEBT . UNSECURED DEBT . COMMON EQUITY

d, rather than settied or drawn

gross proceeds from equity and long-term debt raised through December 31, 2025, Forward equity and delayed-drow debt offerings are sho

A_ AGREE REALTY
% RETHINK RETAIL




Low Leverage = Strong Positioning

ADC HAS BEEN AT OR BELOW 4.5X PROFORMA NET DEBT TO RECURRING EBITDA SINCE 2018

4.5%

Q42022 Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024 Q12024 Q22025 Q32025 Q42025

. PROFORMA NET DEBT TO RECURRING EBITDA

lincludes outstanding forward equity offerings)

. NET DEBT TO RECURRING EBITDA

As of December 31, 2025, Preformo Net Debt to Recuning EBITDA deducts the Company's outstending forward equity offerings for each period from the Company's net debt for ecch period,

' AGREE REALTY

RETAIL




Growing, Well-Covered Monthly Dividend

167 CONSECUTIVE COMMON DIVIDENDS PAID; AVERAGE AFFO PAYOUT RATIO OF ~74% OVER PAST 10 YEARS
$230 @

$210@
= I I

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

$3.30 @

$3.10 @

$250 @

$2.70 @ ,{20‘

$2.50 @

Annual Dividends Declared Per Share

m AGREE REALTY T e
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Agree Real

ty’s ESG Practices

DEDICATED TO SUSTAINABILITY AND GOOD CORPORATE CITIZENSHIP

(Y

ENVIRONMENTAL
PRACTICES

Focus on industry leading,
national & super-regional
retailers provides for a
relationship with some
of the most environmentally
conscientious retailers
in the world

The Company anficipates its new
headquarters will achieve LEED
certification, with features
including EV charging stations,
motion activated lighting and
high-quality building materials

Executed over 100 green leases
with tenants, resulting in Gold-
level recognition from Green

Lease Leaders for three
consecutive years

GREEN LEASE |,

| LEADER %,

i eowp |

) AGREE REALTY

RETAIL

SOCIAL
RESPONSIBILITY

The Agree Wellness program

focuses on Health Wellness &

Financial Wellness to enhance
employee well-being

Ongoing professional development
is offered to help all team members
advance their careers

The Company has recently
sponsored charities including the
Bottomless Toy Chest, CARE House
of Oakland County, and Michigan
Veteran's Foundation

ADC has received awards from
Globe S§t, Crain's Detroit Business,
and Best and Brightest in Wellness

recognizing its outstanding
corpoerate culture and
wellness initiatives

/nq\r\) CARE HOUSE

17 OF OAKLAND

COUNTY

CORPORATE
GOVERNANCE

ADC's Beard has 10 directors,
eight of whom are independent;
six new independent directors
added since 2018

The Board added a third female
Director, appointing Linglong He
in January 2024

The Nominating & Governance

Committee has formal oversight

responsibility for the Company's
ESG program

The Company enhanced its
alignment with the ISSB IFRS S1
and §2 disclosure standards,
building on our previous work with
the SASB and TCFD frameworks
and reflecting our dedication to
transparent reporting

B3 FR




Investment Summary Highlights

S

B
_8 g.QWeII-covered
FORTIFIED © T @ consistent
BALANCE SHEET az Ox= Cxdividena

HIGHEST-QUALITY RETAIL REAL ESTATE

MULTI-YEAR INVESTMENT GRADE
OFexecunion ISSUER RATINGS




APPENDIX
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Earnings Guidance

The table below provides estimates for significant components of our 2026 eamings guidance

2026 Guidance

AFFO per share!"? $4.54 to $4.58
Investment volumels $1.4 to $1.6 billion
Disposition volume $25 to $75 million
General and administrative expense (% of adjusted revenm@]“‘”SJ 5.3% to 5.6%
Non-reimbursable real estate expenses (% of adjusted revenue)' 1.0% to 1.5%
Income and other tax expense $2 to $3 million
Treasury stock method dilution!é Approximately $0.01

-t to risks and uncertainties more
(1) The Company does not provide guidance with respect fo the most ¢
al measure of AFFO per share guidar
vired by Item 1

fully described in this presentation and in the Company's filings with the Securities and
ectly comparable GAAP financial measure or

jue to the inherent difficulty of forecasting the
ymples of these amounts
guisitions or developments. In addition “u"’"ir“

The Company's 2026 guidanc
Exchar 1qe Commission (the “SEC
ations to GAAP from its forward-loocking non-GAAP financi

] significance of certain amounts in the reconciliation that would be
2nts of as gains and losses from sales of ass and ¢ ameortization from new ¢
o significantly affect nef income but are FFO. Based on our histor experience, the dollar amounts
and could r‘r,vr* a on T e ( o.npcm,f s GAAP results for e (2) The Comp
e e related to any outstandir 1l paper notes and revolver borrowin

of $1.25 billion to $1.50 b|lhor‘ ssued on January 5, 2024. (4) Adjuste
operations and comprehensive income, excluding the amortization o
w market lease infangil sh G&A expense is expe a range of 3 % of adjusted revenue. Cash G&A is de *General and
nistrative” expenses as presen in our consolidated statements of operations a srehensive income, less stock-based compensation expense. [/-
Represents the estimated dilufive impact of the Company’s outstanding forward equity calculated in accordance with the treasury stock method, whic

I"—\: fo “Total Revenues” as presented in our C.cmsc’caleci

ORATION, ALL RIGHTS RESERVED.




Debt Summary

Senior Unsecured Revolving Credit Facility
and Commercial Paper Notes

Revolving Credit Facility'"! 4.50% August 2028 $0

Commercial Paper Notes” 3.94% Various 320,500
I NN R R S

Unsecured Term Loans

2029 Unsecured Term Loan' 4.37% January 2029 $350 000

2031 Unsecured Term Loan'? 4.02% May 2031

Total Unsecured Term Loans 4.37% _ $350 000

senior Unsecured Notes'™

2027 Senior Unsecured Notes 4.26% May 2027 $50,000
2028 Senior Unsecured Public Notes'® 211% June 2028 350,000
2028 Senior Unsecured Notes 4.42% July 2028 60,000
2029 Senior Unsecured Notes 4.19% September 2029 100,000
2030 Senior Unsecured Notes 4.32% September 2030 125,000
2030 Senior Unsecured Public Notes™ 3.49% October 2030 350,000
2031 Senior Unsecured Notes 4.42% October 2031 125,000
2032 Senior Unsecured Public Notes® 3.96% October 2032 300,000
2033 Senior Unsecured Public Notes™ 2.13% June 2033 300,000
2034 Senior Unsecured Public Notes' 5.65% June 2034 450,000

2035 Senior Unsecured Public Notes' 5.35% June 2035 400,000

|_Tofal Senior UnsecuredNotes | 40% | | s2610000 |
Mortgage Notes Payable
Portfolio Credit Tenant Lease 6.27% July 2026 $628
Four Asset Mortgage Loan 3.63% December 2029 42,250

Total Mortgage Notes Payable 3.67% — $42,878

Tolal Fixed Rate Debt"”’ 4.05% ] $3,002,878

Total Debt 4.04% 1 $3,323,378
of

¢ AGREE REALTY
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Reconciliation of Non-GAAP Financial Measures

Martgage notes payable, net §47.971 47,842 $47.701 $42.952 $42.811 542,666 $42,518 542,366 42210 $42.050 341,886 $41.718 341,545
Unsecured term lcan, net z = = 346,63% 344,778 346,947 347,115 347,274 347,452 347.609 347767 347,200 348074
Senior unsecured notes, net 1.792.047 1,792,611 1,793,198 1793777 1,794,312 1,794,874 2,234,223 2238948 2257759 2,238,451 2582892 2.583.685 2,584,608
Unsecured revolving credit facility 100,000 196,000 203,000 49,000 227.000 330,000 43.000 42,000 158,000 322,000 247 000 389.000 320,500

Unamortized debl ssuance casts and
discounts. nef g

28,450

Total
Cash and cash equivalents ($27.763) ($11.80%) [$8,068) [$6,284) [$10.807] [$6.314] {$2.639) [$13,237) [$6.399) $7.215) ($5.824) [$13.694) 1$14.295)
Cosh heldin escrows (1.146] 1,131 14,179) {3} (3.617) {9.120) [14,615) 0 0 {3.254) (3.087) {3.182] 14.327)

Anficipated Netf Proceeds from

(1036110
Forward Equity Offerngs ]

(557.364) [262,125) (202,026) a [235.61%) [234,76%) {716,058}

Net Income: $41.039 $41,774 $41,015 41,657 $46,101 $45.014 $54913 $44,528 $45,377 $47,148 47,353 $52.27% $56.209
Inferest expense, net 16843 17.998 19.948 20,803 22371 24,451 26,414 28,942 29,095 30,764 32,274 35212 36,362
Income and other tax expense 723 783 709 709 709 1.149 1.004 1077 1.075 825 425 225 260
Depreciation of rentolreal estate ossets 24843 26,584 28,145 29,769 LIRIL 31,964 33,531 33,941 38,397 37,164 38,698 40,867 42,427
;I’;E‘:f:;i;”s ‘;Lz‘“;;;"g"'cg';f‘ iy 12.800 13770 14,328 15258 15611 15994 16:424 17,056 17,652 18,064 19,679 19.715 20367
Mon-real estate depreciation 261 292 27 598 527 501 459 507 817 527 562 597 &42
Pravigion for impairment o 0 1315 3195 2,465 4,530 i 2,694 o 4331 2961 2,980 1,600
{Gain] las: on scie of Involunary {97 0 (319) 20 {1,550 (2.041] (7.178) [1,794) 3 772) (1,510 (1,056 (2.047)

nversion of assets, net

i
Run-Raie impact of Investmant, - ==

e S 54742 4,147 $4,276 $5,207 $2.344 $1.374 $1890 52,446 $4,055 54,421 $4,356 $5.601 $4,405
(RHERICEv e B s Bkl Bcther 8474 8611 871 8293 7,481 8.295 8297 8,294 8350 B.546 8537 9,344 7,988

lease intangibles. net

ing EBITDA

urring EBITDA

A_G_REE REALTY
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Reconciliation of Net Income to FFO, Core FFO and AFFO

Net Income $39.782 $45.797 $58.790 $58,798 380,783 $91.972 3122876 $153.035 $170.547 $189.832 $204.98%

Series A Preferred Stock Dividends o 0 L¢] 0 4] (0] (2.148) {7.437) (7.437) (7.437) (7,437}
Depreciation of rental real estate assets 511,466 $15,200 $19.507 $24,553 $34,349 §48,367 $66,732 $88.485 3115417 $137.835 $159.155
?g;’s”'if”'ﬂf‘ dilece nmngitlessirplace ingsss dhdlecsiid 43957 8135 7.07¢ 8,271 11,071 17,882 28,379 44,107 58,967 67,128 77.825
Provision for impaiment 0] 0 V] 2,319 1.60% 4,137 1.919 1015 7175 7,224 11.872
[Gain] loss on sale or invaluntary conversion of assets. net (12.135) (9.964) (14,193) {11,180) (13.308) [8.004) (15,111) {5.258) (1,849) [11.441) (5,384)
Loss on extinguishment of debt & setflement of related hedges $0 $0 $0 30 $0 30 $14.614 30 30 $0 $0
Amortization of above (below] market leose intangibles 10,668 13,501 15,885 24,284 33,543 33,430 33,571 36,749

Core Funds from Operations - OP Common Unitholders : & 5

Straight-ine accrued rent ($2.450) ($3.582) ($3.548) {$4.648) ($7.0%3} ($7.818) [$11.857) {$13.176) [$12.142) {$12.711) ($17.358)
Stock based compensation expense 1,992 2,441 2,589 3.227 4,106 4,995 5467 &,464 8,338 10,805 12,991
Amortization of financing costs 494 516 574 578 704 826 1.197 3,141 4,403 5,988 7.074
Loss on extinguishment of debt 180 333 [¢] 0 0 0 0 0 0 (o] 0
Neon-real estate depreciation 62 7 78 146 283 509 618 778 1.693 2.024 2,328
Other (463) (541) {230) 0 [475) o] Q 5} 0 0] 0

=d Funds from Operations - OP Commaen Unitholders $43.865 2 $422.818 3482 804

FFO Per Common Share and OF Unit - Diluted $2.39 $2.54 $2.54 $2.53 $2.75 $2.93 $3.00 §3.45 $3.58 $3.75 $3.95
Core FFO Per Common Share and OP Unit - Diluted $2.39 $2.54 $2.72 $2.85 53.08 $3.23 $3.58 $387 $3.93 34.08 $4.28
Adijusted FFO Per Common Share and OP Unit - Diluted $2.38 $2.51 $2.70 $2.83 $3.02 $3.20 $3.51 $3.83 $3.95 $4.14 $4.33

Weighted Averoge Number of Common Shares and OF Units

Cutstanding - Diuted 18,413,034 23,307,418 28,047,966 32748741 41,571,233 52,744,353 467,486,698 79,512,005 95,785,031 102,223,923 111,548,244

ore FFOin 2018




Forward-Looking Statements

This presentation contfains forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as
amended (the “Securities Act") and Section 21E of the Securities Exchange Act of 1934, as amended (the “Exchange
Act"). The Company intends such forward-looking statements to be covered by the safe harbor provisions for forward-
looking statements contained in the Private Securities Litigation Reform Act of 1995 and includes this statement for
purposes of complying with these safe harbor provisions. Forward-looking statements are generally identifiable by use of
forward-locking terminclogy such as “may,” “"can,” "wil" “should,” "potential,” "intend,” "“expect”" "“seek,”
“anficipate,” "estimate,” "approximately,” "believe,” "could,"” “project,” "predict,” “forecast,” "continue,” "“assume,"
“plan," references to “outlook” or other similar words or expressions. Forward-looking statements, including statements
regarding our financial projections and coperations, are based on certain assumptions and can include future
expectations, future economic, competitive and market conditions, future plans and strategies, financial and operating
projections and forecasts and other forward-looking information and estimates. These forward-looking statements are
subject to various risks and uncertainties, many of which are beyond the Company's control, which could cause actual
results to differ materially from such statements. Certain factors could occur that might cause actual results to vary,
including the potential adverse effect of ongoing worldwide economic uncertainties, disruptions in the banking system
and financial markefs, and increased inflation on the financial condition, results of operations, cash flows and
performance of the Company and its tenants, the real estate market and the global economy and financial markefs,
the general deterioration in national economic conditions, tenant financial health, property acquisitions and the timing
of these investments and acquisitions, weakening of real estate markets, decreases in the availability of credit, increases
in interest rates, adverse changes in the retail industry, the Company's continuing ability to qualify as a REIT and other
risks and uncertainties as described in greater detail in the Company's filings with the Securities and Exchange
Commission (the "SEC"), including, without limitation, the Company's Annual Report on Form 10-K and subsequent
Quarterly Reports on Form 10-Q. Except as required by law, the Company disclaims any obligation to update any
forward-looking statements, whether as a result of new information, future events or otherwise.

"o " ou

For further information about the Company’'s business and financial results, please refer to the "Management's
Discussion and Analysis of Financial Condition and Results of Operations” and "Risk Factors" sections of the Company's
SEC filings, including, but not limited to, its Annual Report on Form 10-K and Quarterly Reports on Form 10-Q, copies of
which may be obtained at the Investors section of the Company's website at www.agreerealty.com.

Most information in this presentation is as of December 31, 2025, unless otherwise noted. The Company underfakes no
duty fo update the statements in this presentation to conform the statements to actual results or changes in the
Company's expectations.
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Non-GAAP Financial Measures

This presentation includes a non-GAAP financial measure, Net Debt to Recurring EBITDA, which is presented on an actual and proforma
basis. A reconciliation of this non-GAAP financial measure to the most directly comparable GAAP measure is included on slide 392. The
compenents of this ratio and their use and utility to management are described further in the section below.

Components of Net Debt to Recurring EBITDA

EBITDAre is defined by Nareit to mean net income computed in accordance with GAAP, plus interest expense, income fax expense,
depreciafion and amortization, any gains (or losses) from sales of real estate assets and/or changes in control, any impairment charges on
depreciable real estate assets, and after adjustments for unconsolidated partnerships and joint ventures. The Company considers the non-
GAAP measure of EBITDAre to be a key supplemental measure of the Company's performance and should be considered along with, but
not as an alternative fo, net income or loss as a measure of the Company's operating performance. The Company considers EBITDAre a
key supplemental measure of the Company's operating performance because it provides an additional supplemental measure of the
Company's performance and operating cash flow that is widely known by industry analysts, lenders and investors. The Company's
calculation of EBITDAre may not be comparable to EBITDAre reported by other REITs that interpret the Nareit definition differently than the
Company.

Recurring EBITDA The Company defines Recurring EBITDA as EBITDAre with the addback of noncash amortization of above- and below-
market lease infangibles, and after adjustments for the run-rate impact of the Company's investment and disposition activity for the period
presented, as well as adjustments for non-recurring benefits or expenses. The Company considers the non-GAAP measure of Recurring
EBITDA to be a key supplemental measure of the Company's performance and should be considered along with, but not as an alternative
to. net income or loss as a measure of the Company's operating performance. The Company considers Recurring EBITDA a key
supplemental measure of the Company's operating performance because it represents the Company's earnings run rate for the period
presented and because it is widely followed by industry analysts, lenders and investors. Our Recurring EBITDA may not be comparable fo
Recurring EBITDA reported by other companies that have a different interpretation of the definition of Recurring EBITDA. Our ratio of net
debt to Recurring EBITDA is used by management as a measure of leverage and may be useful tfo investors in understanding the
Compciny's ability to service its debt, as well as assess the borrowing capacity of the Company. Our ratio of net debt to Recurring EBITDA
is calculated by taking annualized Recurring EBITDA and dividing it by our net debt per the consolidated balance sheet.

Total Debt and Net Debt The Company defines Total Debt as debt per the consclidated balance sheet excluding unamoertized debt
issuance costs, original issue discounts and debt discounts. Net Debt is defined as Total Debt less cash, cash equivalents and cash held in
escrows. The Company considers the non-GAAFP measures of Total Debt and Net Debt to be key supplemental measures of the
Company's overall liquidity, capital sfructure and leverage because they provide industry analysts, lenders and investors useful information
in understanding our financial condition. The Company's calculation of Total Debt and Net Debt may not be comparable to Total Debt
and Net Debt reported by other REITs that interpret the definitions differently than the Company. The Company presents Net Debt on both
an actual and proforma basis, assuming the net proceeds of the Forward Offerings (see below) are used to pay down debt. The Company
believes the proforma measure may be useful to investors in understanding the potential effect of the Forward Offerings on the Company's
capital structure, its future borrowing capacity, and its ability to service its debt.

Anticipated Net Proceeds from Qutstanding Forwards Since the first quarter of 2018, the Company has ulilized forward sale agreements to
sell shares of common stock. Selling common stock through forward sale agreements enables the Company to set the price of such shares
upen pricing the offering (subject to certain adjustments) while delaying the issuance of such shares and the receipt of the net proceeds
by the Company. Given the Company's frequent use of forward sale agreements, the Company considers the non-GAAP measure of
Anticipated Net Proceeds from Outstanding Forwards to be a key supplemental measure of the Company's overall liquidity, capital
structure and leverage. The Company defines Anficipated Net Proceeds from Outstanding Forwards as the number of shares outstanding
under forward sale agreements at the end of each guarter, multiplied by the applicable forward sale price for each agreement,
respectively.
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Non-GAAP Financial Measures

This presentation also includes the non-GAAP measures of Annualized Base Rent (“ABR"), Annualized Net Income, Weighted-Average
Capitalization Rate, Funds From Operations ("FFO" or “Nareit FFQ"), Core Funds From Operatfions (“Core FFO") and Adjusted Funds From
Operations ("AFFO"). FFO, Core FFO and AFFO are reconciled fo the most directly comparable GAAP measure on slide 40.

Annualized Base Rent (“ABR") ABR represents the annualized amount of confractual minimum rent required by tenant lease agreements,
computed on a straight-line basis. ABR is not, and is not infended to be, a presentation in accordance with GAAP. The Company believes
annualized contractual minimum rent is useful to management, investors, and other interested parties in analyzing concentrations and
leasing activity.

Annualized Net Income represents Net Income for the respective quarter, on an annualized basis.

Weighted-Average Capitalization Rate The Company defines the "weighted-average capitalization rate” for acquisitions and dispositions
as the sum of contractual fixed annual rents computed on a straight-line basis over the primary lease terms and anticipated annual net
tenant recaveries, divided by the purchase and sale prices for occupied properties.

Components of Funds from Operations, Core Funds from Operations, and Adjusted Funds from Operations

Funds from Operations (“FFO" or “Nareit FFO") is defined by the Naticnal Association of Real Estate Investment Trusts, Inc. (“Nareit") to
mean net income computed in accordance with GAAP, excluding gains (or losses) from sales of real estate assets and/or changes in
confrol, plus real estate related depreciation and amortization and any impairment charges on depreciable real estate assets, and aofter
adjustments for unconsolidated partnerships and joint ventures. Historical cost accounting for real estate assets in accordance with GAAP
implicitly assumes that the value of real estate assets diminishes predictably over fime. Since real estate values instead have historically
risen or fallen with market conditions, most real estate industry investors consider FFO fo be helpful in evaluating a real estate company's
operations. FFO should not be considered an alternative to net income as the primary indicator of the Company's operating performance,
or as an alternative to cash flow as a measure of liquidity. Further, while the Company adheres to the Nareit definition of FFO, ifs
presentation of FFO is not necessarily comparable to similarly fited measures of other REITs due to the fact that all REITs may not use the
same definition.

Core Funds from Operations (“Core FFO") The Company defines Core FFO as Nareit FFO with the addback of (i) noncash amortization of
acquisiion purchase price related to above- and below- market lease intangibles and discount on assumed debt and (il) certain
infrequently occurring items that reduce or increase net income in accordance with GAAP. Management believes that its measure of
Core FFO facilitates useful comparison of performance to its peers who predominantly transact in sale-leaseback transactions and are
thereby not required by GAAP to allocate purchase price to lease intangibles. Unlike many of its peers, the Company has acquired the
substantial maijority of its net-leased properties through acquisitions of properties from third parties or in connection with the acquisitions of
ground leases from third parties. Core FFO should not be considered an alternative to net income as the primary indicator of the
Company's operating performance, or as an alternative to cash flow as a measure of liquidity. Further, the Company's presentation of
Core FFO s not necessarily comparable to similarly titled measures of other REITs due to the fact that all REITs may not use the same
definition.

Adjusted Funds from Operations (“AFFO") is a non-GAAP financial measure of operating performance used by many companies in the REIT
industry. AFFO further adjusts FFO and Core FFO for certain non-cash items that reduce or increase net income computed in accordance
with GAAP. Management considers AFFO a useful supplemental measure of the Company's performance, however, AFFO should not be
considered an alternative to net income as an indication of its performance, or to cash flow as a measure of liquidity or ability to make
distributions. The Company's computation of AFFO may differ from the methodology for calculating AFFO used by other equity REITs, and
therefore may not be comparable to such other REITs.
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m AGREE REALTY T e

RETHIME RETAIL







