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The Weekly REIT Pricing Review presents financial information and estimates on the
REITs covered by Green Street. All NAV and earnings estimates represent most recently
published figures. The valuation ratios derived are based on these estimates and closing
share prices on the last business day of the week. Warranted share prices are calculated
based on a variety of inputs that can evolve meaningfully over time. These inputs are up-
dated on a sector-by-sector basis when needed and published when new recommendations
are released. Thus, there can be substantial changes in warranted share prices between the
Weekly REIT Pricing Review and a subsequent recommendation change report.
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Implied

Market Cap Debt to Comp Cap Rate Cap Rate Implied Premto Premto
Sym Anlyst Price Opinion (Million) Net Lev EBITDA Lev Liab/EV Next 12M Next 12M IRR NAV Asset NAV
'AVB JP $203.15 HOLD 29,981 19.3% 41 21.1% 21.4% 5.2% 5.7% 7.2% 231.77 -10.0% -12.3%
CPT JP
ELME JP
EQR JP
ESS JP
MAA JP
IRT JP .
UDR P : Want to keep reading?
VRE JP
Wtd Avg Apartment
DLR DG The remaining pages of in-depth analysis and insights are exclusive to Green
EQIX DG . W .
Wtd Avg Data Center Street subscribers. Visit our website to book a demo of the Green Street
GLPI cD platform, and start exploring the benefits of our next-generation intelligence with
VICI CD
Wtd Avg Gaming predictive analytics, proprietary data, independent research, and real-time news.
SAFE HH
Wtd Avg Ground Leas ) )
o s Request a demo to discover Green Street’s solutions.
HR JP
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Prem Prem AFFO AFFO
Intrin Intrin Warr Warr AFFO AFFO AFFO AFFO Grwth Grwth
Sym NAV Asset Price Price FFO'25 FFO'26 AFFO'25 '26 Yid'25 YIid'26 Yid 27 '26 27 Div YIid

AVB 253.25 -16.2% 227.81 -10.8% 11.32 11.75 9.84 10.24 4.8% 5.0% 5.4% 4.0% 6.6% 3.4%
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Sym
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Implied
Market Cap Debt to Comp Cap Rate Cap Rate Implied Premto Premto
Anlyst Price Opinion (Million) Net Lev EBITDA Lev Liab/EV Next 12M Next 12M IRR NAV Asset NAV

DBu $20.16 BUY 1,559 43.0% 6.8 36.3% 50.0% 7.6% 8.8% 6.3% 26.69 -13.9% -24.5%
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
DBu
Office

DBu
Life Science

SA

SA

SA

SA
Self-Storage

JP
JP
Single-Family
PRS
PRS
PRS
PRS
PRS
PRS
PRS
PRS
PRS
PRS
PRS
Strip Center
DG
DG
DG
Tower

All REITs
All REITs

Lev metrics use a “look-through” treatment for JVs/equity positions. EBITDA is cash basis, but credit is given for deferred rent expected to be collected.
Retail uses a run-rate EBITDA est. Comp lev combines lev ratio, Debt/EBITDA, near-term maturities, unfunded development, and whether debt is
recourse into one metric. Net lev and liabilities/enterprise value include preferreds.

Implied IRR: Expected return using the implied cap rate and Green Street's est. of cap-ex and intermediate and long-term same-store NOI growth.
Intrinsic NAV: NAV using Green Street's est. of "fair" value for the real estate; that calculation based on portfolio IRR and is relative to sector peers.
AFFO: FFO less cap-ex; adjusted for non-cash revenue & one-time gains on sales. Dividend yld reflects annualized cash portion of current dividend.
GAYV premium is shown as a percentage of net assets and is calculated as (Enterprise Value / (Assets - Cash) - 1).

NAV Premium does not exclude cash and is calculated as (Price / NAV - 1).

my.greenstreet.com © 2025 Green Street - Use of this report is subject to the Terms of Use listed at the end of the report



Green Street Weekly REIT Pricing Review — 6/6/2025 5

Prem Prem AFFO AFFO
Intrin Intrin Warr Warr AFFO AFFO AFFO AFFO Grwth Grwth
Sym NAV Asset Price Price FFO'25 FFO'26 AFFO'25 '26 Yid'25 YIid'26 Yid'27 '26 27 Div YIid

AAT 2564 -12.0% 22.18 -9.1% 1.99 2.06 1.08 1.09 5.4% 5.4% 5.7% 1.0% 4.6% 6.7%
BDN
BXP
cuz

DEI
ESRT
HIwW
HPP
JBGS
KRC
CDP
PDM
PGRE
SLG
VNO
Wtd Avg

ARE
Wtd Avg

CUBE
EXR
NSA
PSA
Wtd Avg

AMH
INVH
Wtd Avg

AKR
BRX
CURB
FRT
VT
KIM
KRG
PECO
REG
SITC
UE
Wtd Avg

AMT
CcCl
SBAC
Wtd Avg

Eql Avg

el > Want to keep reading?

The remaining pages of in-depth analysis and insights are exclusive to Green
Street subscribers. Visit our website to book a demo of the Green Street

platform, and start exploring the benefits of our next-generation intelligence with
predictive analytics, proprietary data, independent research, and real-time news.

Request a demo to discover Green Street’s solutions.
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EMPOWERING THE GLOBAL REAL ASSETS INDUSTRY

One Platform. Complete Perspective.

Power your investment, portfolio, and risk strategies with Green Street. Our proprietary
platform — Data & Analytics, Research, News — and Advisory Services deliver predictive
analytics, actionable intelligence, and forward-looking expert insight across public and

private markets within the global real assets industry.

Private Market Research/Data INDUSTRY EXPERTISE
Verified comps, forecasts, and trends
that deliver clarity in opaque markets. ﬂ% CRE
Public Market Research/Data /%k Infrastructure
Deep REIT intelligence, company grading, % .

Retail

and dynamic charting tools.

Retail Insights

Granular insights into retail sector GLOBAL PERSPECTIVE
performance, foot traffic, and tenant trends.

u.sS.
Valuation Tools :
Automated models for asset-level and Canada
portfolio-wide valuation accuracy. ‘

UK
Seamless access via Excel, AP, and
Snowflake to power your workflows. Asia
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THE GREEN STREET DIFFERENCE

Trusted insights.
Unbiased advice.
Real results.

» Green Street

Celebrating 40 years of trusted CRE intelligence, insight, and innovation, Green Street

has been enabling smarter investment decisions since 1985. Our industry-leading data,

forecasts, and predictive analytics, empower real assets decision-makers with a long-

standing proven track record.

Industry-Leading Precision Valuation
Coverage & Forecasting

Consistent, cross-market Proprietary NAV
analysis spanning tools uncover

public and private CRE relative value with
markets across ~20 market-leading

sectors globally accuracy

&

Public-Private
Market Expertise

Unique comparative
insights for capital
allocation across
publicly-listed REITs
and private assets

\|,
Z L
NS

Market Influence
& Credibility

Since 1985, the
benchmark for
independent,
predictive CRE

intelligence
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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).

Green Street US relies on the Limited Connection Relief for services provided to our clients located in Australia.

Green Street UK 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.

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.

https://my.greenstreet.com/disclosure/ResearchDisclosure
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Company and Sector Research
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CRE Analytics

Forecasting & Data Science
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Andrew McCulloch, CFA, Chief Analytics Officer

Daniel Wijaya, Co-Head of Forecasting & Data Science
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Wilkie Ma, Senior Quant Anaylst
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Jung Suh, Quant Analyst
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Market Analytics

Executive

Rob Filley, CFA, Co-Head of U.S. Market Analytics
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Advisory Services
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While Green Street offers some regulated products and services, global Research, Data and Analytics products along with Green Street’s global News publications are not provided as an investment advisor nor in the capacity of a

fiduciary.
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