LANDand BUILDINGS

THE EXECUTIVE COMPENSATION ALL STARS

Our recently published white paper, The Executive Compensation Conundrum: How Much is
Too Much?, delved into the unfortunate reality for many REITs — persistently high executive
compensation in the face of consistent underperformance to handpicked proxy peers. This
paper examines a select group we identify as "All Stars" who have consistently outpaced their
peers.

While it is often straightforward to criticize high executive compensation while underperforming,
the situation becomes more nuanced when companies are consistently outperforming. It is
important to acknowledge that exceptional performance should be celebrated and can justify
higher compensation, though the risk of truly excessive compensation, regardless of superior
performance, remains a critical consideration.

Our analysis of 59 REITs with over $4 billion in equity market cap for the 2025 proxy season
identified only two "All Stars" that significantly outperformed their proxy peers over the trailing 1,
3, and 5 years, ending March 31, 2025. This consistent outperformance was also evident when
analyzing data from over 1, 3, and 5 trailing time periods ending in March 2024, 2023, and 2022.

Welltower (NYSE: WELL) and Iron Mountain (NYSE: IRM) have benefited from robust tailwinds
in their respective core businesses of senior housing and data centers. While being in a favorable
market position can contribute to success, these companies also demonstrated disciplined and
effective management, which likely played a substantial role in their strong results.

With CEOs at these REITs earning between $18 million and $20 million in 2024, given the billions
of dollars in shareholder value creation at these companies, we are confident these management
teams have earned it.

'See “Legal Disclosure” at the end of white paper for additional disclosures
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The Executive Compensation All Stars

2 REITs With Consistent Outperformance in Trailing 1-, 3- and 5- Year Periods vs Proxy Peers

Performance vs. Proxy Compensation Peers Relative TSR to Proxy Peers
5 Year Avg .
Relative CEO
Company Name Ticker Trailing Trailing Trailing CEO Pay 2024 Proxy Peers P: atlc‘:eProx
pany 1Year 3 Years 5 Years (Millions) CEO Pay Y Y
o Peers
(Millions)
Welltower WELL 57% 76% 217% $20.2 $17.7 1.1x
Iron Mountain IRM 10% 64% 264% $18.4 $15.0 1.2x

Proxy Compensation Peer Detail of Consistently Outperforming REITs

Company Name Ticker Proxy Compensation Peers
Welltower WELL AMT, AVB, BXP, DLR, DOC, EQIX, EQR, HST, O, PLD, PSA, SPG, VTR
Iron Mountain IRM  ABM, BCO, BR, CTAS, CLH, CCl, DLR, EFX, EQIX, GPN, PAYX, PLD, PSA, SBAC, SRCL, WU, WY

Publication Date: June 2025

Source: Bloomberg, Company SEC Filings; Note: Performance as of 3/31/2025; 2024 Proxy Compensation Peers consistent with disclosure in 2025 proxy. Note: Relative CEO Pay to Proxy Peers is REIT CEO pay in
2024 relative to the 5 year average of Proxy Peer CEO pay.
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Legal disclosure

This white paper is for discussion and informational purposes only and is not intended to be, nor should it be construed as, a solicitation of any proxy, consent, or
authorization with respect to any securities or any matter subject to a shareholder vote. The views expressed herein represent the opinions of Land & Buildings
Investment Management, LLC (“Land & Buildings”) as of the date hereof. Land & Buildings reserves the right to change or modify any of its opinions expressed
herein at any time and for any reason and expressly disclaims any obligation to correct, update or revise the information contained herein or to otherwise provide
any additional materials.

The information contained herein is based on publicly available information, including filings made with the securities and exchange commission (“SEC”) and other
sources, as well as Land & Buildings’ analysis of such publicly available information. Land & Buildings has relied upon and assumed, without independent
verification, the accuracy and completeness of all data and information available from public sources, and no representation or warranty is made that any such data
or information is accurate. Land & Buildings recognizes that the companies referenced herein may possess confidential or otherwise non-public information that
could lead them to disagree with Land & Buildings’ views and/or conclusions and that could alter the opinions of Land & Buildings were such information known.
No representation, warranty or undertaking, express or implied, is given as to the reliability, accuracy, fairness or completeness of the information or opinions
contained herein, and Land & Buildings and each of its directors, officers, employees, representatives and agents expressly disclaim any liability which may arise
from this white paper and any errors contained herein and/or omissions here or from any use of the contents of this white paper.

Except for any historical information contained herein, the information and opinions included in this white paper constitute forward-looking statements, including
estimates and projections prepared with respect to, among other things, anticipated company performance, the value of company securities, general economic
and market conditions and other future events. You should be aware that all forward-looking statements, estimates and projections are inherently uncertain and
subject to significant economic, competitive, and other uncertainties and contingencies and have been included solely for illustrative purposes. Actual results may
differ materially from the information contained herein due to reasons that may or may not be foreseeable. There can be no assurance that any securities
referenced in this white paper will trade at the prices that may be implied herein, and there can be no assurance that any opinion or assumption herein is, or will be
proven, correct.

This white paper and any opinions expressed herein should in no way be viewed as advice on the merits of any decision with respect to any of the companies or
securities referenced herein. This white paper is not (and may not be construed to be) legal, tax, investment, financial or other advice. Each recipient should consult
their own legal counsel and tax and financial advisers as to legal and other matters concerning the information contained herein. This white paper does not purport
to be all-inclusive or to contain all of the information that may be relevant to an evaluation of the companies or securities referenced herein or the matters described
herein.

This white paper does not constitute (and may not be construed to be) a solicitation or offer by Land & Buildings or any of its directors, officers, employees,
representatives or agents to buy or sell any securities referenced herein or securities of any other person in any jurisdiction or an offer to sell an interest in funds
managed by Land & Buildings. This white paper does not constitute financial promotion, investment advice or an inducement or encouragement to participate in
any product, offering or investment or to enter into any agreement with the recipient. No agreement, commitment, understanding or other legal relationship exists
or may be deemed to exist between or among Land & Buildings and any other person, including the parties and individuals referenced herein, by virtue of furnishing
this white paper. No representation or warranty is made that Land & Buildings’ investment processes or investment objectives will or are likely to be achieved or
successful or that Land & Buildings’ investments will make any profit or will not sustain losses. Past performance is not indicative of future results.

Funds managed by Land & Buildings may currently beneficially own and/or have an economic interest in and may in the future beneficially own and/or have an
economic interest in the securities referenced in this white paper. Land & Buildings intends to review its investment in WELL on a continuing basis and depending
upon various factors, including without limitation, their financial position and strategic direction, the outcome of any discussions with them, overall market
conditions, other investment opportunities available to Land & Buildings, and the availability of their securities at prices that would make the purchase or sale of
such securities desirable, Land & Buildings may from time to time (in the open market or in private transactions) buy, sell, cover, hedge or otherwise change the
form or substance of its investment to any degree in any manner permitted by law and expressly disclaims any obligation to notify others of any such changes.
Land & Buildings also reserves the right to take any actions with respect to its investment as it may deem appropriate.

Land & Buildings has not sought or obtained consent from any third party to use any statements or information contained herein. Any such statements or
information should not be viewed as indicating the support of such third party for the views expressed herein. For definitive information regarding any matter
subject to a shareholder vote, please refer to the official proxy statement, information statement, or other soliciting materials filed with SEC by the relevant issuer.
Shareholders are strongly encouraged to consult their own legal, financial, and investment advisors before making any voting or investment decisions. All
trademarks and trade names used herein are the exclusive property of their respective owners.
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