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Our analysis of REITs  over $1 billion equity market cap for the 2026 proxy season, covering those 
companies that have filed their proxy statements with the SEC  through mid-April 2026, reveals a 
troubling pattern: 21 companies consistently underperformed the very peers their own boards 
selected to benchmark CEO  pay across trailing 1-, 3-, and 5-year total shareholder return periods.

Boards routinely justify generous pay packages  by pointing to competitive benchmarking against 
proxy peers. But when a CEO  trails those same peers across every meaningful time horizon, the 
justification collapses. If a company cannot outperform the comparators, it chose itself, the 
compensation structure has failed in its most basic purpose: aligning pay with performance.

The following pages present individual company profiles for each of the 21 underperformers. For 
each company, we highlight the magnitude of underperformance relative to proxy peers, total 
CEO  compensation, the upcoming annual meeting date, and the compensation committee 
members responsible for overseeing executive pay.

What shareholders can do: With annual meetings fast approaching, shareholders have a direct 
mechanism to express dissatisfaction. We encourage shareholders who conclude that 
executives have been unduly rewarded despite persistent underperformance to:

1.  VOTE  AGAINST  the advisory vote on executive compensation (say on pay)

2. VOTE  AGAINST  the members of the compensation committee who approved these pay 
packages

3.  Engage  directly with boards to demand accountability and structural reform of compensation 
programs

Companies  don’t hesitate to remove underperforming employees. The C -suite should be no 
exception.

The following pages are organized by annual meeting date to help shareholders prioritize their 
engagement. Meetings range from April 22, 2026, through May 21, 2026. Time is of the essence 
as several meetings are only days away.

KEY POINTS

21 REIT CEOs 
have consistently 
underperformed 
their proxy peers, 
yet their executive 
compensation 
was rarely 
adjusted

Executive 
compensation 
should be tied to 
performance. 
When it is not, 
shareholders bear 
the cost

Shareholders can 
best express their 
frustration by 
voting against the 
compensation 
committee 
members and say 
on pay at 
upcoming annual 
meetings
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1See  “Legal  Disclosure”  at the end  of white  paper  for  additional  disclosures



Company Name Ticker Annual Meeting Date

Easterly Government Properties DEA 4/22/2026

RLJ Lodging Trust RLJ 4/24/2026

VICI Properties VICI 4/28/2026

Healthpeak Properties DOC 4/30/2026

Sunstone Hotel Investors SHO 5/1/2026

Public Storage PSA 5/6/2026

Invitation Homes INVH 5/7/2026

Camden Property Trust CPT 5/8/2026

NNN REIT NNN 5/12/2026

Alexandria Real Estate Equities ARE 5/13/2026

Extra Space Storage EXR 5/14/2026

American Homes 4 Rent AMH 5/14/2026

Weyerhaeuser WY 5/15/2026

Americold Realty Trust COLD 5/18/2026

CubeSmart CUBE 5/19/2026

Mid-America Apartment MAA 5/19/2026

Rexford Industrial Realty REXR 5/19/2026

AvalonBay Communities AVB 5/20/2026

Crown Castle CCI 5/20/2026

American Tower AMT 5/20/2026

UDR, Inc. UDR 5/21/2026

2026 Executive Compensation Halftime Report

landandbuildings.com

21 REITs With Consistent Underperformance in Trailing 1 -, 3 - and 5 - Year Periods
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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 investments in WY, COLD,  RLJ,  PSA, AMH, MAA,  SHO,  
INVH, AMT, DOC  and CPT  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 any of its investments 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 investments 
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.

The Executive Compensation Conundrum: How Much is Too Much?
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