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Green Street's Earnings Season Surprise Indexes provide timely transmission of company-
and sector-level news conveyed in quarterly earnings. Numerical scores ranging from -10 to
+10 are assigned to each REIT the day earnings are reported.

« Company Surprise Index — Assesses the impact that news conveyed in the earnings
release/call is likely to have on each company’s warranted share price. Incorporates news
regarding the outlook for fundamentals across the entire property sector, as well as
idiosyncratic news specific to the reporting company.

« Sector Surprise Index — Assesses likely impact on levered property values across the sector
based on news conveyed in a given earnings report.

« Earnings Surprise Index — Assesses magnitude of earnings misses/beats vs. consensus and
guidance changes. Should, more often than not, coincide with the market’s “knee jerk”
reaction to earnings news.

REITs Reporting Earnings This Week:

Company Sector Earnings Company Sector Earnings
Surprise Surprise Surprise Surprise Surprise Surprise
SKT +5 +5 +9 HR +0 +0 +0
SPG +5 +5 +9 PECO +0 +1 +2
CUBE +4 +4 +3 PK +0 +0 +1
FRT +4 +1 +9 RLJ +0 +0 +1
LSl +4 +4 +3 SBAC +0 +0 +1
HTA +3 +0 +0 SRC +0 +0 +0
PSA +3 +4 +3 STOR +0 +0 +1
HST +2 +0 +2 VNO +0 +0 +0
SHO +2 +0 +1 VTR +0 +0 -2
APLE +1 +0 +1 JBGS -1 +0 -1
CLI +1 +0 +1 O -1 +0 +0
DEI +1 +0 +1 EQIX -2 +0 +0
KIM +1 +1 +4 OHI -2 -1 -5
MAC +1 +5 +3 SBRA -2 -1 -5
NNN +1 +0 +0 COLD -4 -2 +0
PEAK +1 +0 +0
REG +1 +1 +4
UE +1 +1 NA
WELL +1 +0 -1
AMH +0 +1 +0
BRX +0 +1 +5
DRH +0 +0 +0
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Largest Positive & Negative Readings During 3Q Earnings Season

An Absolute Measure: Company Surprise scores capture news at both the company and sector level. REITs with
the highest positive Company Surprise readings should post strong total returns post earnings announcement,
while those with the weakest scores should fare poorly.

Company Company
Symbol Surprise Earnings Release Symbol Surprise Earnings Release
SKT +5 11/1 Aft-Mkt COoLD -4 11/3 Aft-Mkt
SPG +5 11/1 Aft-Mkt OHI -2 11/4 Aft-Mkt
EXR +5 10/27 Aft-Mkt EQIX -2 11/3 Aft-Mkt
REXR +5 10/20 Aft-Mkt SBRA -2 11/3 Aft-Mkt
CUBE +4 11/4 Aft-Mkt ESRT -2 10/27 Aft-Mkt
FRT +4 11/4 Aft-Mkt AKR -2 10/26 Aft-Mkt

A Relative Measure: A large Company Surprise score relative to Sector Surprise score means there was good
news announced that was specific to that REIT. REITs with the best "Company Surprise minus Sector Surprise"
should outperform sector peers post earnings announcement.

Company-Sector Company-Sector
Symbol Surprise Earnings Release Symbol Surprise Earnings Release
HTA +3 11/5 Bef-Mkt MAC -4 11/3 Bef-Mkt
FRT +3 11/4 Aft-Mkt STAG -4 10/28 Aft-Mkt
SHO +2 11/4 Aft-Mkt AKR -3 10/26 Aft-Mkt
HST +2 11/3 Aft-Mkt ROIC -3 10/26 Aft-Mkt
AIRC +2 10/28 Aft-Mkt COLD -2 11/3 Aft-Mkt
BXP +2 10/26 Aft-Mkt EQIX -2 11/3 Aft-Mkt

3Q21 Earnings Season Sector Surprise Indexes

+0 +0 +0 +0 +0 +0 +0 +0 +0 +0 +0 +0

-2
= T 0] > = = = )] T [J) 0] [0} = (0]
© g % o = Q qc) Q c % GOJ g 2 = 1] o g’ < LZL o
s = @ c £ c c = 5 D S © = ‘B S & ©
%] = Q ol [} e o) IS I = %) S (] le) S (o} o
=< G L O t O T O . o s T 4 o5 F ' 2
z ) %) & o g e ) - ) T 3 c 2 T (@) %)
- = [0} = = < = = T ' (] zZ - I k=]
g 5 2 & 3 fa 0 = & El
v - n \ T kel O
=1
O -
I U)
WWW.GREENSTREET.COM © 2021 Green Street - Use of this report is subject to the Terms of Use listed at the end of the report

This report contains copyrighted subject matter and is covered under Green Street's Terms of Use.
Green Street reserves all rights not expressly granted.



Earnings Season Surprise Indexes — November 05, 2021 3

Earnings Season Surprise Indexes

Company Sector Earnings Earnings Release
Apartment
Equity Residential EQR +0 +0 -1 10/26 Aft-Mkt
Essex Property Trust ESS +0 +0 -1 10/26 Aft-Mkt
UDR, Inc. UDR +0 +0 -1 10/26 Aft-Mkt
AvalonBay AVB +0 +0 +1 10/27 Aft-Mkt
MAA MAA +1 +0 +0 10/27 Aft-Mkt
Apartment Income REIT AIRC +2 +0 +0 10/28 Aft-Mkt
Camden Prop Trust CPT +0 +0 +0 10/28 Aft-Mkt
Washington REIT WRE -1 +0 NA 10/28 Aft-Mkt
Cold Storage
Americold Realty Trust COLD -4 -2 +0 11/3 Aft-Mkt
Data Center
Digital Realty Trust DLR -1 +0 +1 10/26 Aft-Mkt
CyrusOne CONE +0 +0 +1 10/27 Aft-Mkt
CoreSite Realty Corp COR -1 +0 -1 10/28 Bef-Mkt
Equinix EQIX -2 +0 +0 11/3 Aft-Mkt
Gaming
VICI Props VICI +0 +0 -1 10/27 Aft-Mkt
Gaming & Leisure Props GLPI +0 +0 +0 10/28 Aft-Mkt
MGM Growth Props MGP
Health Care - Diversified / SHOP
Healthpeak Properties PEAK +1 +0 +0 11/2 Aft-Mkt
Welltower WELL +1 -1 -1 11/4 Aft-Mkt
Ventas VTR +0 +0 -2 11/5 Bef-Mkt
Health Care - Hospital
Medical Properties Trust MPW +0 +0 +0 10/28 Bef-Mkt
Health Care - Medical Office
Healthcare Realty Trust HR +0 +0 +0 11/3 Aft-Mkt
Healthcare Trust of America HTA +3 +0 +0 11/5 Bef-Mkt
Health Care - Skilled Nursing
Sabra Health Care REIT SBRA -2 +0 -5 11/3 Aft-Mkt
Omega Healthcare Investors OHI -2 -1 -5 11/4 Aft-Mkt
Industrial
Prologis PLD +4 +4 +1 10/15 Bef-Mkt*
First Industrial Realty FR +3 +4 +2 10/20 Aft-Mkt
Rexford Industrial Realty, Inc. REXR +5 +4 +8 10/20 Aft-Mkt
EastGroup Properties EGP +4 +4 +3 10/26 Aft-Mkt
Duke Realty Corp DRE +4 +4 +2 10/27 Aft-Mkt
PS Business Parks PSB +3 +4 -1 10/28 Aft-Mkt
STAG Industrial STAG +0 +4 +1 10/28 Aft-Mkt
Terreno Realty Corp TRNO
Life Science
Alexandria Real Estate Equities ARE +2 +2 +0 10/25 Aft-Mkt
Lodging
Pebblebrook Hotel Trust PEB +0 +0 +0 10/28 Aft-Mkt
Host Hotels & Resorts HST +2 +0 +2 11/3 Aft-Mkt
Park Hotels PK +0 +0 +1 11/3 Aft-Mkt
Apple Hospitality REIT Inc APLE +1 +0 +1 11/4 Aft-Mkt
DiamondRock Hospitality DRH +0 +0 +0 11/4 Aft-Mkt
RLJ Lodging Trust RLJ +0 +0 +1 11/4 Aft-Mkt
Sunstone Hotel Inv SHO +2 +0 +1 11/4 Aft-Mkt
* Surprise indexes revised after earnings call.
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Company Sector Earnings Earnings Release
Mall
Tanger Factory SKT +5 +5 +9 11/1 Aft-Mkt
Simon Property Group SPG +5 +5 +9 11/1 Aft-Mkt
Macerich MAC +1 +5 +3 11/3 Bef-Mkt
Manufactured Home Park
Equity Lifestyle Props ELS +0 +0 +0 10/18 Aft-Mkt
Sun Communities Sul +0 +0 +1 10/25 Aft-Mkt
Net Lease
WP Carey Inc WPC +0 +0 +0 10/29 Bef-Mkt
Realty Income Corp (0] -1 +0 +0 11/1 Aft-Mkt
National Retail Properties, Inc. NNN +1 +0 +0 11/2 Bef-Mkt
Spirit Realty Capital Inc. SRC +0 +0 +0 11/2 Aft-Mkt
Store Capital STOR +0 +0 +1 11/4 Bef-Mkt
Office
SL Green Realty SLG +0 +0 +0 10/20 Aft-Mkt
Brandywine Realty Trust BDN +0 +0 +0 10/25 Aft-Mkt
American Assets Trust AAT +1 +0 +1 10/26 Aft-Mkt
Boston Properties BXP +2 +0 +2 10/26 Aft-Mkt
Highwoods Properties HIW +2 +0 +2 10/26 Aft-Mkt
Hudson Pacific Prop HPP +0 +0 +1 10/26 Aft-Mkt
Equity Commonwealth EQC NA NA NA 10/27 Aft-Mkt
Empire State Realty ESRT -2 +0 +0 10/27 Aft-Mkt
Kilroy Realty Corp KRC +0 +0 +1 10/27 Aft-Mkt
Piedmont Office Realty Trust PDM +1 +0 +1 10/27 Aft-Mkt
Paramount Group PGRE +1 +0 +2 10/27 Aft-Mkt
Cousins Properties Cuz +1 +0 +0 10/28 Aft-Mkt
Corporate Office Properties OFC +1 +0 +2 10/28 Aft-Mkt
Vornado Realty Trust VNO +0 +0 +0 11/1 Aft-Mkt
Douglas Emmett DEI +1 +0 +1 11/2 Aft-Mkt
JBG Smith JBGS -1 +0 -1 11/2 Aft-Mkt
Mack-Cali Realty Corp CLI +1 +0 +1 11/3 Aft-Mkt
Self Storage
Extra Space EXR +5 +5 +5 10/27 Aft-Mkt
Public Storage PSA +3 +4 +3 11/1 Aft-Mkt
Life Storage LSI +4 +4 +3 11/2 Aft-Mkt
CubeSmart CUBE +4 +4 +3 11/4 Aft-Mkt
Single-Family Rental
Invitation Homes INVH +2 +1 +0 10/27 Aft-Mkt
American Homes 4 Rent AMH +0 +1 +0 11/4 Aft-Mkt
Strip Center
Site Centers SITC +2 +1 +7 10/25 Bef-Mkt
Acadia Realty Trust AKR -2 +0 +0 10/26 Aft-Mkt
Retail Opportunity Investments Corp ROIC -2 +0 +0 10/26 Aft-Mkt
Kite Realty Group KRG +1 +0 +0 10/28 Aft-Mkt
Brixmor Property Group BRX +0 +0 +5 11/1 Aft-Mkt
Urban Edge Properties UE +1 +0 NA 11/3 Aft-Mkt
Federal Realty FRT +4 +1 +9 11/4 Aft-Mkt
Phillips Edison PECO +0 +1 +2 11/4 Aft-Mkt
Regency Centers REG +1 +1 +4 11/4 Aft-Mkt
Kimco Realty KIM +1 +1 +4 11/5 Bef-Mkt
* Surprise indexes revised after earnings call.
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Company Sector Earnings Earnings Release
Student Housing
American Campus ACC +1 +0 +1 10/25 Aft-Mkt
Tower
Crown Castle CClI +0 +0 +0 10/20 Aft-Mkt
American Tower Corp AMT +0 +0 +2 10/28 Bef-Mkt
SBA Communications SBAC +0 +0 +1 11/1 Aft-Mkt
Author of report: Alex Boyle
* Surprise indexes revised after earnings call.
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Appendix: Frequently Asked Questions

What's the goal? To provide a summary of the earnings report in a simple, easy-to-digest format.

How do I interpret the scores? Scores correspond to the impact the news conveyed in the earnings
release/call should have on the share price. Company score relates to the effect on the company's price, while the
sector score is the effect on the entire property sector. Scores are quantified, but can also (and perhaps should) be
interpreted vaguely as they are only approximations: 0 — nothing unexpected; 1 — some news, but not significant;
2 (and above) — material. Positive scores equate to positive surprises, and vice versa.

What's the difference between Company & Sector scores? Company score incorporates all information
relevant to the company. This includes both company-specific items (e.g., acquisition/disposition of properties)
as well as sector-level news (e.g., industrial rents growing stronger than expected). The Sector score reflects
trends impacting the entire property sector, the most important of which is changes to the rent growth outlook.
The Sector score often changes over the earnings season as each new reporter adds information.

Does +3 Company mean the stock will go up by 3%? Not necessarily. If the company is the first in its
sector to report earnings and the market shares Green Street's view of what to expect, then yes. Say that first
reporter posts Company +3; Sector +2. The stock price should go up 3%, while other REITs in that property
sector should go up 2%, on average. The first reporter often provides read-through for the sector, so the sector
score will often approximate the company score. When the REIT is not the first reporter, the pattern of returns is
not as straight forward.

Why is it different for subsequent companies? Scores are based on Green Street's view of what to expect
from each REIT in the sector prior to the first earnings release in that sector. That base-line expectation is used to
score all the REITSs in a given property sector. If the news from the first reporter is good (bad), the base line is not
reset higher (lower). Share prices, on the other hand, constantly reflect new expectations.

I want to know if the stock is going up or down. Why this method? By not resetting the bar with
subsequent news, one can compare scores to each other. Two industrial REITs that had similarly good news
would garner the same company score regardless of when they released earnings.

And so the best way to interpret scores is? Within a property sector, the REITs with the best Company
scores should outperform over the course of the full earnings reporting period for that sector. Sectors with the
largest positive surprises should outperform other sectors when returns are measured over the entire earnings
period.

The relationship between scores & returns looks weak, especially recently. The market trades on
future earnings, not trailing earnings, and there are times—the beginning of the Covid pandemic is an
example—where the market doesn't put much weight on the news contained in earnings reports because other
things are more important.

What metrics do the analysts look at? Green Street's analysts focus on many pieces of information, but
rent/occupancy growth are at the top of the list. For sectors with short leases (e.g., lodging, residential) revenue
growth tells much of the story. Where leases are longer, re-leasing spreads, lease volume/terms, NOI growth are
all helpful in triangulating to the answer. Of course, expenses matter as well. Company-specific items such as
acquisitions, changes to management, are also reflected in the Company score.

Why a special Earnings score? Not all analysts share our approach to valuation and misses or wins on the
FFO front may move the stock price. The Earnings score is based on how much FFO beat consensus in the
quarter and changes to management's FFO guidance for the year (typically 25% quarter & 75% full-year
guidance). Initial guidance is scored vs. what we/the market expected it to come out as.
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Issuers of this Report: US and EEA: This report has been prepared by analysts working for Green Street (Green Street (US)) and/or Green Street (U.K.) Limited (Green Street (UK)). Green
Street (US) is the parent company of Green Street (UK).

This report is issued in the USA by Green Street (US). Green Street (UK) accepts no responsibility for this report to the extent that it is relied upon by persons based in the USA.
Green Street (US) is regulated by the United States Securities and Exchange Commission, and its headquarters is located at 100 Bayview Circle, Suite 400, Newport Beach, CA 92660.

This report is issued in the European Economic Area (EEA) by Green Street (UK). Green Street (US) accepts no responsibility for this report to the extent that it is relied upon by
persons based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 6th Floor, 30 Panton Street, London SW1Y

4AJ. Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom and is entered on the FCA'’s register (no. 482269]).

References to “Green Street” in Disclosures in this section and in the Other Important Information section apply to:
. Green Street (US) to the extent that this presentation has been disseminated in the USA; or
B Green Street (UK) to the extent that this presentation has been disseminated in the EEA.

Green Street US is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the SEC under US laws,
which differ from Australian laws.

Green Street UK Ltd. is exempt from the requirement to hold an Australian financial services license under the Act in respect of the financial services; and is regulated by the FCA under UK
laws, which differ from Australian laws.

Swiss recipients: the funds, the REITs, the investment companies and any collective investment schemes referred to in these reports may not have been registered with the Swiss Financial
Market Supervisory Authority (FINMA) and no Swiss representative or paying agent has been appointed in Switzerland. This report is provided in Switzerland
or the use of the addressees only and may not be distributed, copied, reproduced or passed on to any third parties.

Green Street reserves the right to update the disclosures and policies set out in this document at any time. We encourage a careful comparison of these disclosures and policies with those of
other research providers, and welcome the opportunity to discuss them.

Affiliate Disclosures: Green Street does not directly engage in investment banking, underwriting or advisory work with any of the companies in our coverage universe. However, the following

is a potential conflict regarding our affiliate that should be considered:

o Green Street has an advisory & consulting practice servicing investors seeking to acquire interests in publicly-traded companies. Green Street may provide such valuation services to
prospective acquirers of companies which are the subject(s) of Green Street’s research reports.

Other Important Information

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of analysts to do their job, and investors should demand unbiased research. In that spirit, Green
Street adheres to the following policies regarding conflicts of interest:

Green Street employees are prohibited from actively trading the shares of any company in our coverage universe.

Green Street employees do not serve as officers or directors of any of our subject companies.

Neither Green Street nor its employees/analysts receives any compensation from subject companies for inclusion in our research.

On occasion, Green Street analysts may be contacted by companies within the firm’s coverage universe regarding potential employment opportunities. Additional disclosure will be made
when appropriate.

. The research analysts who authored this report may hold shares of the non REIT companies mentioned in this research report. These are not companies in our coverage universe.

Please also have regard to the Affiliate Disclosure listed above when considering the extent to which you place reliance on this research report and any research recommendations made
herein.

Green Street, at times, assists Eastdil Secured, a real estate brokerage and investment bank, when Eastdil Secured provides investment banking services to companies in Green Street’s
coverage universe. Green Street is never part of the underwriting syndicate or the selling group, but Green Street may receive compensation from Eastdil Secured for consulting services that
Green Street provides to Eastdil Secured related to Eastdil Secured's investment banking services. Green Street does not control, have ownership in, or make any business or investment
decisions for Eastdil Secured.

A number of companies covered by Green Street research reports pay an annual fee to receive Green Street’s research reports. Green Street may periodically solicit this business from the
subject companies. In the aggregate, annual fees for Green Street (US) and Green Street (UK) research reports received from subject companies represent approximately 3% of each of
Green Street (US)'s and Green Street (UK)'s respective total revenues.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering. Broker-dealers involved with selling the issuer’s securities or their
affiliates may pay compensation to Green Street upon their own initiative, or at the request of Green Street's clients in the form of “soft dollars,” for receiving research reports published by
Green Street.

The information contained in this report is based on data obtained from sources we deem to be reliable; it is not guaranteed as to accuracy and does not purport to be complete. This report is
produced solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Because of individual client requirements, it is not, and it should not be
construed as, advice designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security.

Green Street Advisors, LLC is a Registered Investment Advisor doing business as Green Street. Services are only offered to clients or prospective clients where Green Street, LLC and its
representatives are properly licensed or exempt from licensure.

For Green Street's advisory customers, this research report is for informational purposes only and the firm is not responsible for implementation. Nor can the firm be liable for suitability
obligations.

Green Street (US) generally prohibits research analysts from sending draft research reports to subject companies. However, it should be presumed that the analyst(s) who authored this report
has(/have) had discussions with the subject company to ensure factual accuracy prior to publication, and has(/have) had assistance from the company in conducting due diligence, including
visits to company sites and meetings with company management and other representatives.

Terms of Use

Protection of Proprietary Rights: To the extent that this report is issued by Green Street (US), this material is the proprietary and confidential information of Green Street, LLC, and is
protected by copyright. To the extent that this report is issued by Green Street (UK), this material is the proprietary and confidential information of Green Street (U.K.) Limited, and is protected
by copyright.

This report may be used solely for reference for internal business purposes. This report may not be reproduced, re-distributed, sold, lent, licensed or otherwise transferred without the prior
consent of Green Street. All other rights with respect to this report are reserved by Green Street.

EEA Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority of the United Kingdom
to issue this report to "Professional Clients" and "Eligible Counterparties" only and is not authorized to issue this report to "Retail Clients", as defined by the rules of the Financial Conduct
Authority. This report is provided in the United Kingdom for the use of the addressees only and is intended for use only by a person or entity that qualifies as a "Professional Client" or an
"Eligible Counterparty". Consequently, this report is intended for use only by persons having professional experience in matters relating to investments. This report is not
intended for use by any other person. In particular, this report intended only for use by persons who have received written notice from Green Street (UK) that he/she/it has been
classified, for the purpose of receiving services from Green Street (UK), as either a "Professional Client" or an "Eligible Counterparty”. Any other person who receives this report
should not act on the contents of this report.

Review of Recommendations:

. Unless otherwise indicated, Green Street reviews all investment recommendations on at least a monthly basis.
. The research recommendation contained in this report was first released for distribution on the date identified on the cover of this report.
. Green Street will furnish upon request available investment information supporting the recommendation(s) contained in this report.
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Green Street’s Disclosure Information

At any given time, Green Street publishes roughly the same number of “BUY” Green Street’'s “BUYs” have historically achieved far higher total returns
recommendations that it does “SELL” recommendations. than its "THOLDs”, which, in turn, have outperformed its “SELLs”.
. . . . Total Return of Green Street's Recommendations'?
Recommendation Distribution (as of 11/1/2021) rr— = = o —
2021 YTD 30.8% 32.5% 25.0% 30.2%
2020 3.3% -13.0% -22.5% -10.7%
2019 31.6% 22.4% 17.8% 24.0%
47% 2018 5.1% -6.6% -9.2% 7.0%
£ 2017 6.4% 0.2% 21% 2.6%
(7] 2016 14.9% 14.7% 13.1% 14.4%
‘5 2015 8.3% 0.9% -1.7% 2.4%
:4 2014 41.6% 31.5% 27.3% 33.3%
@ 30% 29% 29% 2013 41% 0.6% 17% 22%
- 2012 24.5% 24.7% 18.9% 23.0%
g 2011 18.9% 7.6% -47% 7.6%
[%} 2010 43.3% 32.8% 26.6% 33.8%
(% 2009 59.0% 47.7% 6.0% 37.9%
s 2008 -28.1% -30.9% -52.6% -37.3%
(<] 2007 -6.9% -22.4% -27.8% -19.7%
,\° 2006 45.8% 29.6% 19.5% 31.6%
2005 26.3% 18.5% -1.8% 15.9%
2004 42.8% 28.7% 16.4% 29.4%
2003 43.3% 37.4% 21.8% 34.8%
BUY HOLD SELL 2002 17.3% 2.8% 2.6% 5.4%
2001 34.9% 19.1% 13.0% 21.1%
2000 53.4% 28.9% 5.9% 29.6%
m Green Street (US) m Green Street (UK) 1999 12.3% ~0.0% 205% 6.9%
1998 -1.6% -15.1% -15.5% -12.1%
1997 36.7% 14.8% 7.2% 18.3%
1996 47.6% 30.7% 18.9% 32.1%
1995 22.9% 13.9% 0.5% 13.5%
1994 20.8% -0.8% -8.7% 3.1%
1993 27.3% 4.7% 8.1% 12.1%
Cumulative Total Return  28577.8% 1575.5% 37.5% 1896.6%
Annualized 21.8% 10.3% 1.1% 11.0%

The results shown above are hypothetical; they do not represent the actual trading of securities. Actual performance will vary from the hypothetical
performance shown above due to, but not limited to 1) advisory fees and other expenses that one would pay; 2) transaction costs; 3) the inability to execute
trades at the last published price (the hypothetical returns assume execution at the last closing price); 4) the inability to maintain an equally-weighted portfolio
in size (the returns above assume an equal weighting); and 5) market and economic factors will almost certainly cause one to invest differently than projected
by the model that simulated the above returns. All returns include the reinvestment of dividends. Past performance, particularly hypothetical performance,
cannot be used to predict future performance. Investing involves risk and possible loss of principal capital.

Results are for recommendations made by Green Street’'s North American Research Team only (includes securities in the US, Canada, and Australia). Since
July 5, 2017, performance is calculated whenever a recommendation is changed using the share price at the most recent market close. Previously,
performance was based on recommendations provided in Green Street's "Real Estate Securities Monthly" (RESM) and assumed no change in
recommendation between RESM publications. Results from January 28, 1993 through January 4, 2016 were independently verified by an international "Big
4" accounting firm. The accounting firm did not verify the stated results subsequent to January 4, 2016. As of January 4, 2016, the annualized total return of
Green Street’'s recommendations since January 28, 1993 was: Buy +24.0%, Hold +11.1%, Sell +0.6%, Universe +11.7%.

Beginning July 5, 2017, all companies in Green Street’s North American coverage universe are included in the performance calculation. Previously, inclusion
in the calculation of total return had been based on whether the companies were listed in the primary exhibit of Green Street’s "Real Estate Securities
Monthly” and had a rating other than “Not Rated”.

From 1993 until July 3, 2017, the returns for each year cover the period following the first RESM issued in the respective year through the first RESM issued
in the following year and are not based on a calendar year. Subsequent to July 5, 2017, returns are based on calendar months.

—
-

z

3

“Buy” = Most attractively valued stocks. We recommend overweight position; “Hold” = Fairly valued stocks. We recommend market-weighting; “Sell” = Least
attractively valued stocks. We recommend underweight position. “Not Rated” companies are covered by the firm’s research department, but are not rated due to
fundamental attributes related to business prospects and balance sheets that are deemed to make the securities more option-like than equity-like.
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