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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 sector-level and idiosyncratic
company news conveyed in the earnings release are likely to have on each company’s
warranted share price

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

« Earnings Surprise Index — Assesses the magnitude of earnings misses/beats vs. consensus
and guidance changes

REITs Reporting Earnings This Week:

Company Sector Earnings
Surprise Surprise Surprise
+3 +1 +4
+3 +0 +3
+2 +1 +1
+1 -1 NA
+1 +1 +1
+1 +1 +1
+1 +1 +1
+1 +1 +0
+1 +0 NA
+0 -1 +1
+0 +1 +0
+0 +0 +0
+0 +0 +0
+0 +1 +1
-1 +0 -1
-1 +0 -1
-1 +0 +0
-2 +1 +0
-2 +1 -2
-2 +0 +0
-3 -4 -4
-3 +0 -5
-5 -4 -3
-6 +0 -5
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Largest Positive & Negative Readings During 2Q 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
+5 7/30 Aft-Mkt -6 8/4 Aft-Mkt
+3 8/7 Aft-Mkt -5 8/7 Bef-Mkt
+3 8/7 Aft-Mkt -4 7/29 Bef-Mkt
+3 7/31 Aft-Mkt -3 8/6 Bef-Mkt
+3 7/29 Aft-Mkt -3 8/6 Bef-Mkt
+3 7/28 Aft-Mkt -3 7/31 Bef-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
+5 8/4 Aft-Mkt
+3 7/31 Bef-Mkt
+2 7/29 Bef-Mkt
+2 8/5 Aft-Mkt -4 7/23 Aft-Mkt
+2 7/31 Aft-Mkt -3 8/6 Bef-Mkt
+2 7/31 Aft-Mkt -3 8/5 Aft-Mkt

2Q25 Earnings Season Sector Surprise Indexes
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Earnings Season Surprise Indexes

Company Sector Earnings Earnings Release
Apartment
+1 +0 +2 7/23 Aft-Mkt
-1 -1 +0 7/29 Aft-Mkt
-1 -1 +0 7/30 Aft-Mkt
+0 -1 +0 7/30 Aft-Mkt
-1 -1 +0 7/30 Aft-Mkt
+0 -1 +1 7/30 Aft-Mkt
+1 -1 +1 7/31 Aft-Mkt
+0 +0 +1 8/4 Aft-Mkt
+1 -1 NA 8/5 Aft-Mkt
Cold Storage
-3 -3 -4 8/6 Bef-Mkt
-5 -4 -3 8/7 Bef-Mkt
Data Center
+3 +1 +3 7/24 Aft-Mkt
+0 +1 +2 7/30 Aft-Mkt
Gaming
+0 +0 +0 7/24 Aft-Mkt
+0 +0 +1 7/30 Aft-Mkt
Ground Lease
+0 +0 +0 8/5 Aft-Mkt
Health Care
+0 +0 +0 7/24 Aft-Mkt
+3 +1 +2 7/28 Aft-Mkt
7/30 Aft-Mkt
. . 1 Bef-Mkt
Contact us to uncover more insights. Aft-Mkt
1 Aft-Mkt
+2 +1 +1 8/4 Aft-Mkt
+3 +1 +4 8/7 Aft-Mkt
Industrial
+0 +0 +1 7/16 Bef-Mkt
-1 +0 +0 7/16 Aft-Mkt
-2 +0 +0 7/16 Aft-Mkt
+0 +0 +0 7/23 Aft-Mkt
+0 +0 +1 7/29 Aft-Mkt
-1 +0 +0 7/30 Aft-Mkt
+1 +0 NA 8/6 Aft-Mkt
Life Science
+1 +1 +1 7/21 Aft-Mkt
Lodging
+2 +0 +4 7/29 Aft-Mkt
+5 +1 +6 7/30 Aft-Mkt
+1 +1 +2 7/31 Aft-Mkt
-1 +1 -1 8/4 Aft-Mkt
-3 +1 -5 8/6 Bef-Mkt
-1 +0 -1 8/6 Aft-Mkt
+3 +0 +3 8/7 Aft-Mkt
-2 +0 +0 8/7 Aft-Mkt
Mall
+1 +1 +1 8/4 Aft-Mkt
+1 +1 +0 8/4 Aft-Mkt

8/11 Aft-Mkt

* Surprise indexes revised after earnings call.
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Company Sector Earnings Earnings Release
Manufactured Home Park
-2 -2 +0 7/21 Aft-Mkt
+2 +0 NA 7/30 Aft-Mkt
Net Lease
+0 +0 -1 7/23 Aft-Mkt
+1 +0 +2 7/29 Aft-Mkt
+1 +0 +2 7/30 Aft-Mkt
-1 +0 +0 7/30 Aft-Mkt
+1 +1 +0 7/31 Aft-Mkt
+1 +1 +1 8/5 Bef-Mkt
+0 +1 +0 8/6 Aft-Mkt
Office
+0 +0 +0 7/16 Aft-Mkt
-1 +0 +1 7/23 Aft-Mkt
-3 +0 -3 7/23 Aft-Mkt
+1 +0 +1 7/28 Aft-Mkt
+1 +0 +0 7/28 Aft-Mkt
+2 +0 +1 7/28 Aft-Mkt
+0 +1 +0 7/29 Aft-Mkt
+2 +1 +1 7/29 Aft-Mkt
+0 +1 +1 7/29 Aft-Mkt
+3 +1 +3 7/29 Aft-Mkt
+0 +1 +3 7/30 Aft-Mkt
+0 +1 +1 7/31 Aft-Mkt
+0 +1 +1 8/4 Aft-Mkt
-2 +1 +0 8/5 Aft-Mkt
-2 +1 -2 8/5 Aft-Mkt
Self Storage

Contact us to uncover more insights.

-6 +0 -5 8/4 Aft-Mkt
+0 +0 +0 8/6 Aft-Mkt
Single-Family Rental
-1 -1 +0 7/30 Aft-Mkt
+0 -1 +0 7/31 Aft-Mkt
Strip Center
+1 +0 +1 7/24 Aft-Mkt
+1 +1 +1 7/28 Aft-Mkt
+2 +1 +1 7/28 Aft-Mkt
+0 +1 +0 7/29 Aft-Mkt
+0 +1 +1 7/29 Aft-Mkt
+2 +1 +2 7/29 Aft-Mkt
+2 +1 +0 7/30 Bef-Mkt
+0 +1 +1 7/30 Aft-Mkt
+1 +1 +1 7/31 Bef-Mkt
+1 +1 +1 8/6 Aft-Mkt
Tower
+1 +0 +0 7/23 Aft-Mkt
-4 +0 -1 7/29 Bef-Mkt
-1 +0 +0 8/4 Aft-Mkt

Author of report: Peter Rothemund, CFA
* 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 g0 1n 2% on averacse. The firet renorter often nravides read-thronch for the sector <o the sector
score wil hreturns is
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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).
Analysts have discretion to adjust for one-timers and non-recurring items to better compare operating
performance versus pre-earnings expectations. Initial guidance is scored vs. what we/the market expected it to
come out as.
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Green Street’s Disclosure Information

This report does NOT constitute investment advice nor is it provided in the capacity of a fiduciary.

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.

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 European Economic Area (EEA) by Green Street UK. Green Street US accepts no responsibility for this report to the extent that it is read by persons
based in the EEA. Green Street Advisors (UK) Ltd is registered in England, (Company number. 6471304), and its registered office is 3rd & 4th Floors, 25 Maddox Street, London W1S 2QN.
Green Street Advisors (UK) Ltd is authorized and regulated by the Financial Conduct Authority in the United Kingdom (FRN 482269).

GSA AU is GSA UK's representative for the purposes of the sufficient equivalence class order exemption; both GSA AU and GSA UK do not hold an AFS license; and GSA UK is regulated by
the FCA under UK laws, which differ from Australian laws.

Green Street, along with its research professionals, are not registered as an advisor or dealer in any category with a securities regulator in Canada and any advice provided is not a solicitation
to offer or sell or trade in specific securities or to provide tailored advice to any person in Canada.

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. This report is provided in Switzerland for 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.
Other Important Information

Automated Valuation Model: The valuation estimates do not constitute an appraisal of the properties or portfolios and should not be relied upon in lieu of an appraisal or underwriting pro-
cess. The estimated values are based upon data collected from public record sources, client inputs, and Green Street proprietary metrics and models. The accuracy of the methodology used
to develop the valuation estimates are based on available data and are not guaranteed or warranted. The condition of the properties and current market conditions can affect the validity of the
valuation estimates and custom reports generated. Any valuation estimate and custom report generated does not include a physical inspection of the properties or a visual inspection or analy-
sis of current market conditions by a licensed or certified appraiser, which is typically included in an appraisal.

Management of Conflicts of Interest: Conflicts of interest can seriously impinge the ability of Green Street employees to do their job. 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 receive 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.

. Green Street's Advisory business services investors seeking to acquire interests in publicly traded companies. Green Street may provide valuation services to prospective acquirers of
companies which are the subject(s) of Green Street’s research reports.

Green Street publishes research reports covering issuers that may offer and sell securities in an initial or secondary offering.

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 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 and UK Recipients: For use only by Professional Clients and Eligible Counterparties: Green Street Advisors (UK) Ltd is authorized by the Financial Conduct Authority to issue this

report to "Professional Clients" and "Eligible Counterparties" only . This report is not for the use of "Retail Clients". This report is provided in the United Kingdom for the use of the addressees
any other person who receives this report should not act on the contents of this report.
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