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Risks Related to our Business and Operations ¢ our investments are concentrated in the temperature- controlled warehouse
industry; ¢ inflation could continue to have a negative impact on our business and results of operation; ¢ labor shortages,

increased turnover and Worl( qtoppageq may have a materral adverse effect on us —‘—wage—rnefeases—dfweﬂ—by—eempefmve

etenetes-may negatively impact our customers’ ability
to produce and Shrp productq for storage; * supply Charn drqruptronq may continue to have a material adverse impact on us; °
risks associated with expansion and development, which could result in lower than expected returns and unforeseen costs and
habrhtleq * the short- term nature and lack of ﬁxed %torage commitments of many of our customer contracts; ¢ eu%gfewt-h—ma—y-

-1-9)—‘—21 farlure or breach of our information technology systems, cyber@ecurrty attack% or a breach of our 1nf0r1nat10n security
systems, networks or processes could cause business disruptions, loss of confidential information, remediation costs or damages;
* issues with maintaining, upgrading and implementing our information technology systems, potential cost overruns, timing and
control risks and failure to recognize anticipated qavrng% and 1ncrea9ed productlvrty, prrvacy and data @ecurrty concerns and
restrictions may adversely affect our business - y
estate-eosts—; * our temperature- controlled warehouses are concentrated in certain geographic areas, some of which are
quiceptlble to adver%e local C0nd1t101’1§ %uch as natural drqa%terq economrc ilowdown and locahzed overqupply of Warehouse

increase over time as our competitors open new or expand existing warehouses; * etr-pewer-eosts-may-iterease-or-be-subjeet-to
’v‘e-}at-i-]-'rﬁy—‘—we depend on Certarn customers for a iubqtantlal amount of our warehouse iegment revenues —‘—feretg-n—exehaﬁge

refrigeration equipment; * we hold leasehold interests in 59—57 of our warehouses, which we may be forced to Vacate if we
default on our obligations thereunder or are unable to renew such leases upon their expiration;  charges for impairment of
goodwrll or other long lived assets and dechnrng real estate Valuatron% Could adverqely affect our earnlngq and ﬁnancral

geopohtrcal conflicts —ine}udi-ng—ﬂ&e—ee&ﬂiet—befween—l%ussia—aﬂd—%&me—rnay adversely affect our bu%lnei% and reiult% of

operatron General Risks Related to the Real Estate Indu%try x:

ehem-iea-ls—aﬁd—uﬂdefgretmd—stefage—tafﬁés—‘—we could incur significant cost% fe}afed-and llabllltles due to environmental
eendrt—reﬁs—and—habﬂ-rﬁes-problems, chmate change or natural disasters ; - risksrelated-to-elimate-change-ornatural-disasters

our insurance coverage may be insufficient to cover potential
eﬁv&eﬁn&eﬂt&l—habrhtleq or losses ; * our properties may contain or develop harmful molds or have other air quality issues; ®
1111qu1d1ty of real estate developmenti could s-rgn-rﬁeaﬁt-ly—lmpede our abrhty to reqpond to adver%e change% —-—we—eeu-}d-

habrhtleq and harm our business; * our current and future Jornt Venture 1nve§tment§ face rque Sternrnrng from our partral
ownership interests in such properties -1a
disputes-and-otherrisks- Risks Related to our Debt Financings * we have a iubqtantlal amount of 1ndebtedne€§ that may hnnt
our financial and operating activities; ¢ increases in interest rates could increase the amount of our debt service ; * we are
dependent on external sources of capital, the continuing availability of which is uncertain; ¢ adverse changes in our credit ratings
could negatively impact our financing activity; ¢ any indebtedness contalnlng covenants reqtrrctrng our ablhty to engage 1n
certain activities. Risks Related to our Organization and Structure * v Aary v bility-ofa
pafﬁ*—te—aeqtufe—ee&fre-l—e-ﬁetueeeﬁap&ny—'—our board of directors can take many actronq even 1f our itockholderq drqagree or 1f
they are otherwise not in the stockholders’ s-best interest a €0 p
ef eur-direetors-difftenlt * certain rules and reitnctlon% in our articles of 1nc0rp0rat10n have an anti- takeover effect—‘—eur—ﬂg-hts
atre igh ; 0 ot ; » we have fiduciary duties as the
general par tner of our Operating Partner%hrp R1§k§ Related to our Common Stock ¢ cash avallable for distribution to
stockholders may not be sufficient to pay distributions at expected levels;  any future debt could dilute our existing




stockholders and may be senior to our common stock +=-g an ; :
stoekholders—; * common stock eligible for future sale may have adverse effects on the market price of our common stock. REIT
and Tax Related Risks ¢ our failure to qualify as a REIT for U. S. federal income tax purposes, or our failure to remediate if we
failed, could have a material adverse effect on us; * meeting annual distribution requirements could result in material harm to
our company; ¢ we conduct a portion of our business through TRSs, which are subject to certain tax risks; * complying with
REIT requirements may cause us to forgo otherwise attractive opportunities;  future changes to the U. S. federal income tax
laws could have a material adverse impact on us; * distributions payable by REITs generally do not qualify for any reduced tax
rates; * we may be subject to U. S. federal, state, local and foreign taxes, reducing funds available for distribution; * complying
with REIT requirements may result in tax liabilities and limit our ability to hedge; and ¢ #f-our Operating Partnership fails-> s
failure to qualify as a partnership for U. S. federal income tax purposes —could have a material adverse impact on us Risk
Factors Set forth below are certain risk factors that could harm our business, results of operations and financial condition. You
should carefully read the following risk factors, together with the financial statements, related notes and other information
contained in this Annual Report on Form 10- K. Our business, financial condition and operating results may suffer if any of the
following risks are realized. If any of these risks or uncertainties occur, the trading price of our common stock could decline and
you might lose all or part of your investment. This Annual Report on Form 10- K contains forward- looking statements that
contain risks and uncertainties. Please refer to the discussion of *“ Cautionary Statement Regarding Forward- Looking
Statements ” Our investments are concentrated in the temperature controlled Warehouse 1ndustry—aﬂd—otu=bustness—weu-ld-be

investments in real estate assets are concentrated in the 1ndustr1al real estate 1ndustry, specrﬁcally in temperature controlled
warehouses. This concentration exposes us to the risk of economic downturns in this industry to a greater extent than if our
business activities included a more significant portion of other sectors of the real estate market. We are also exposed to
fluctuations in the markets for, and production of, the commodities and finished products that we store in our warehouses —Fer

W Although our customers store
a diverse product mix in our temperature controlled Warehouses declrnes in produetron of or demand for their products could
cause our customers to reduce their inventory levels at our warehouses, which could reduce the storage and other fees payable to
us and materially and adversely affect us. Inflation has and may continue to have a negatrve 1mpact on our business and results
of operatlon pfla : alia aland-an ; ;

1nclud1ng —bttt—net—l-rmtted—te—utrhty costs (power in partrcular) labor costs, interest expense, property taxes, insurance
premiums, equipment repair and replacement, and other operating expenses are subject to inflationary pressures that have and
may continue to negatively impact our business and results of operation. While we seek to mitigate the impact of inflation by
increased operating efficiencies and embedded-rate-esealation-or-price increases to our customers to-offsetinereased-eosts-, there
can be no assurance that we will be able to offset fature-inflationary-cost increases in whole or in part, which could adversely
impact our profit margins. Labor shortages, increased turnover and work stoppages may disrupt our operations, increase costs
and negatively impact our profitability. Our ability to successfully implement our business strategy depends upon our ability to
attract and retain talented people and effectively manage our human capital. The labor markets in the industries in which we
operate are competitive. We have recently experienced increased labor shortages at some of our warehouses and other locations,
and Whlle we have hrstorrcally experrenced some level of ordrnary course turnover of employees t-he—these trends GG‘vLI-B-—l-9

have e*aeerbﬁemmcreased turnover-. A number of factors have had and may continue to have adverse
effects on the labor force available to us, including reduced employment pools, and other government regulations, which include
laws and regulations related to workers” health and safety, wage and hour practices and immigration. In addition, we seek to
optimize our mix of permanent and temporary associates in our facilities, as temporary associates typically result in higher costs
and lower efficiency. Labor shortages and increased turnover rates within our associate ranks have led to and could in the future
lead to increased costs, such as increased overtime to meet demand and increased wage rates to attract and retain associates and
could negatively affect our ability to efficiently operate our facilities or otherwise operate at full capacity. An overall or
prolonged labor shortage, lack of skilled labor, inability to maintain a stable mix of permanent to temporary associates, increased
turnover and labor inflation could have a material adverse impact on our operations, results of operations, liquidity or cash
flows. Furthermore, certain portions of our operations are subject to collective bargaining agreements. As of December 31, 2622
2023 , worldwide, we employed 14 appreximately35-, 484-706 people, approximately 29 % of whom were represented by
various local labor unions. Unlike owners of industrial warehouses, we hire our own workforce to handle product in and out of
storage for our customers. Strikes, slowdowns, lockouts or other industrial disputes could cause us to experience a significant
disruption in our operations, as well as increase our operating costs, which could materially and adversely affect us. If a greater
percentage of our workforce becomes unionized, or if we fail to re- negotiate our expired or expiring collective bargaining
agreements on favorable terms in a timely manner er-at-atl-, we could be materially and adversely affected . Finally, our
customers’ operations are subject to labor shortages and disruptions that could negatively impact their production
capability, resulting in reduced volume of product for storage. In addition, labor shortages and disruptions impacting the
transportation industry may hamper the timely movement of goods into and out of our warehouses. These labor
shortages and disruptions could in turn have a material adverse effect on us . Wage increases driven by competitive
pressures or applicable legislation on employee wages and benefits could negatively affect our operating margins and our ability
to attract qualified personnel. Our hourly associates in the U. S. and internationally are typically paid wage rates above the
applicable minimum wage. However, increases in the minimum wage will increase our labor costs if we are to continue paying



our hourly associates above the applicable minimum wage. If we are unable to continue paying our hourly associates above the
applicable minimum wage and otherwise offer attractive employee benefits at a suitable cost , we may be unable to hire and
retain qualified personnel. The U. S. federal minimum wage has been $ 7. 25 per hour since July 24, 2009. From time to time,
various U. S. federal, state and local legislators have proposed or enacted significant changes to the minimum wage
requirements. For example, certain local or regional governments in places such as Chicago, Los Angeles, Seattle, San
Francisco, Portland and New York have approved phased- in increases that eventually will take their minimum wage to as high
as $ 16. 00 per hour. In addition, specific legislative and regulatory proposals regarding an increase in the federal minimum
wage have been discussed recently. If such increases were to occur nationally orin %pemﬁc marl(et% in which we operate our
operating margins would be negatively affected
pass-inereased-tabor-eosts-onrto-ourenstomers-. Our qtandard contract form% 1nclude rate protection for uncontrollable co%tq %uch
as labor, or costs associated With regulatory action, however despite such provmons we may not be able to fully pas% through
these 1ncrea§ed costs. y-alse v y & 6

development which could reqult in returns below expectations and unfore%een costs and llablllt18§ We have engaged and
expect to continue to engage, in expansion and development activities with respect to certain of our legacy or newly acquired
properties. Expansion and development activities subject us to certain risks not present in the acquisition of existing properties
(the risks of which are described below), including, without limitation, the following: ¢ our pipeline of expansion and
development opportunities is at various stages of discussion and consideration and ;-based-on-histerteal-experienees;many of
them may not be pursued or completed as—eeﬂtemplated—er—at—al—l— « the availability and timing of financing on favorable terms e
at—al-l-' . the availability and timely receipt of zoning and regulatory approval% —vv-h-teh—eet&d—feﬁ&t—m—mefeased—eesﬁ—aﬁd—eet&d-

authorizations—; © the cost and tunely cornpletion within budget of construction due to 1ncrea§ed land, materials, equipment,

labor or other costs (including risks beyond our control, such as weather or labor conditions, or material shortages), which could
make completion of #he-a warehouse or the expansion thereof uneconomical, and we may not be able to increase revenues to
compensate for the increase in construction costs; ® we may be unable to complete construction of a warehouse or the expansion
thereof on schedule due to availability of labor, equipment or materials or other factors outside of our control, resulting in
increased debt service expense and construction costs; ¢ supply chain disruptions or delays in receiving materials or support
from vendors or contractors could impact the timing of stabilization of expansion and development projects; ¢ the potential that
we may expend funds on and devote management time and attention to projects which we do not complete; ¢ a completed
expansion project or a newly- developed warehouse may fail to achieve, or take longer than anticipated to achieve, expected
occupancy rates and may fail to perform as expected; * projects to automate our existing or new warehouses may not perform as
expected or achieve the anticipated operational efficiencies; and « we may not be able to achieve targeted returns and budgeted
stabilized returns on invested capital on our expansion and development opportunities due to the risks described above, and an
expansion or development may not be profitable and could lose money. These risks could create substantial unanticipated delays
and expenses and, in certain circumstances, prevent the initiation or completion of expansion or development as contemplated or
at all, any of which could materially and adversely affect us. The short- term nature and lack of fixed storage commitments of
many of our customer contracts exposes us to certain risks that could have a material adverse effect on us. On an annualized
basis assuming all 2822-2023 acquisitions occurred as of the beginning of the year, 4452 . 8-2 % of rent and storage revenue
were generated from fixed commitment storage contracts or leases with customers for the year ended December 31, 2022-2023 .
Our customer contracts that do not contain fixed storage commitments typically do not require our customers to utilize a
minimum number of pallet poqitions or prov1de for guaranteed ﬁxed payment obligations from our customers to us. As—a—fesu-l-t—

their unique proﬁlea Therefore a qhift in the mix of business types or customers could negatively impact our ﬁnanc1al results.
The storage and other fees we generate from customers with month- to- month warehouse rate agreements may be adversely
affected by declines in market storage and other fee rates more quickly than with respect to our contracts that contain stated
terms. There also can be no assurance that we will be able to retain any customers upon the expiration of their contracts
(whether month- to- month warchouse rate agreements or contracts) or leases. If we cannot retain our customers, or if our
customers that are not party to contracts with fixed storage commitments elect not to store goods in our warchouses, we may be
unable to find replacement customers on favorable terms er-at-al-eron-atimely-basis-and we may incur significant expenses in
obtaining replacement customers and repoqitioning warehouses to meet their needi Any of the foregomg could materially and
adversely affect us - : an : ch-may-hav




steelepﬂee— A portron of our future growth dependq upon our ablhty aeqmst&ens—&nd—we—ma—y—be—unab-}e—to 1dent1ty —eemp’:ete

and iuccegsrully integrate acqumtron%

euﬁenﬂy—e*tst—er—er-e*tst—m—ﬂ&e—fufafe—Our abrhty to 1dent1fy and acquire suitable propertre% on favorable terms and to
successfully integrate is subject to ﬁﬂd-epefa-te—them—ma-y—be-eenstf&med—by—the followrng risks: » we face competrtron from

other real estate 1nve%t0r% Wrth significant capital,

and divert management’ s attention in connectlon Wrth evaluatrng and negotratrng potentral acqumtron% 1nclud1ng ones that we
are subsequently unable to complete; © A58 v 6 g G

upenaequisitton;-and-we may be unsuccessful in integrating and operating iuch properties in accordance with our expectations;
* our cash flow from an acquired property may be insufficient to meet our requrred prrncrpal and interest paynlent% Wrth reqpect
to any debt used to ﬁnance the acqumtlon of %uch property - ; v A W

governmental authorrtre% or thnd partreq allegrng that potential acquisition transactions are anti- competitive, and as a result, we
may have to spend a significant amount of time and expense to respond to related inquiries, or governmental authorities may
prohibit the transaction or impose terms or conditions that are unacceptable to us; ¢ we may fail to obtain financing for an
acqurirtron on favorable terms or at all; « we may A ; ; At 8

specifications on a newly- acqurred Warehou%e ° we may, w1th llmlted recourse, acquire properties sub]ect to
environmental and other historical liabilities.  market conditions may result in higher than expected vacancy rates and lower
than expected storage charges, rent or fees— fee «: or * we may, without any recourse, or with only limited recourse, acquire
properties subject to liabilities, such as liabilities for clean- up of undisclosed environmental contamination, claims by
customers, vendors or other persons dealing with the former owners of the properties, liabilities incurred in the ordinary course
of business and claims for indemnification by general partners, directors, officers and others indemnified by the former owners
of the properties —Our inability to identify and complete suitable property acquisitions on favorable terms or at all, could have a
material adverse effect on us. The expected synergies and operating efficiencies of our acquisitions, may not be fully realized,
which could result in increased costs and / or lower revenues and have a material adverse effect on us. In addition, the overall
integration of the businesses may result in material unanticipated problems, expenses, liabilities, competitive responses, loss of
customer relationships and diversion of management’ s attention, among other potential consequences. Acquired businesses
may also be subject to unknown or contingent liabilities for which we may have no or limited recourse against the sellers. The
total amount of costs and expenses that we may incur with respect to liabilities associated with our acquisitions may exceed our
expectations, which may materially and adversely affect us. We may be unable to successfully expand our operations into new
marketq If the opportunrty arises, we may acqurre or develop propertre% in new markets —I-ﬂ—p&ﬁt—teu-}&r— including ye-have

new markets will subject us to the rrﬂkq as%ocrated with a lack of understanding of the related economy and unfamiliarity Wrth
government and permitting procedures. We will also not possess the same level of familiarity with the dynamics and market
conditions of any new market that we may enter, which could adversely affect our ability to successfully expand and operate in
such market. We may be unable to build a significant market share or achieve a desired return on our investments in new
markets. If we are unquccesqful in expandrng and operatrng in new, hlgh growth marketi 1t could have a materral adverse
etfect on us. Pa v ; ated ;




aﬂd—eeﬂtammeﬁt—mea&ufes—&meﬂg—et-hers—A fdllule of our mf01mat10n teehnolog:y systems Cybelsecurlty attacks or a breach of

our information security systems, networks or processes could cause business disruptions and the loss of confidential
information and may materially adversely affect our business. We rely extensively on our computer systems to process
transactions, operate and manage our business. Despite efforts to avoid or mitigate such risks, external and internal risks, such as
malware, ransomware, insecure coding, data leakage and human error pose direct threats to the stability and effectiveness of our
information technology systems. The failure of our information technology systems to perform as anticipated, and the failure to
integrate disparate systems effectively or to collect data accurately and consolidate it in a useable manner efficiently could
adversely affect our business through transaction errors, billing and invoicing errors, processing inefficiencies or errors and loss
of sales, receivables, collections and customers, in each case, which could result in reputational damage and have an ongoing
adverse effect on our business, results of eperatiorroperations and financial condition. We may also be subject to cybersecurity
attacks and other intentional hacking. These attacks could include attempts to gain unauthorized access to our data and computer
systems. In particular, as discussed further below, our operations have been, and may in the future be, subject to ransomware or
cyber- extortion attacks, which could significantly disrupt our operations. Generally, such attacks involve restricting access to
computer systems or vital data. We employ a number of measures to prevent, detect and mitigate these threats, which include
password protection, frequent password changes, firewall detection systems, frequent backups, a redundant data system for core
applications and annual penetration testing; however, there is no guarantee such efforts will be successful in preventing a
cybersecurity attack. A cybersecurity attack or breach could compromise the confidential information of our associates,
customers and vendors. A successful attack could result in service interruptions, operational difficulties, loss of revenue or
market share, liability to our customers or others, diversion of corporate resources and injury to our reputation and increased
costs. In such cases, we may have to operate manually, which may result in considerable delays in our handling of and
damage to perishable products or interruption to other key business processes. Addressing such issues could prove difficult
or impossible and be very costly. Respendingto-Additionally, a successful attack may result in our customers making
monetary claims ertabiity-eould-simtarlyinvolve-substantial-eosts-against us pursuant to the terms of their contracts with
us, the amount of which may be significant . [n addition, our customers rely extensively on computer systems to process
transactions and manage their business and thus their businesses are also at risk from, and may be impacted by, cybersecurity
attacks. An interruption in the business operations of our customers or a deterioration in their reputation resulting from a
cybersecurity attack could indirectly impact our business operations. Our computer network has been subjected to cyber attacks
from time to time. #=-We previously suffered a cyber attack in November 2020 and more recently identified -ourcomputer
networkwas-affeeted-by-a separate cyber seeuﬂey—mcuient in Aprll 2023 (the “ Cyber mcldent ”) We 1mmed1ately
implemented containment measures g 8
forenste-took operations offline to secure our systems and reduce dlsruptlon to our business and customers. We have
reviewed the nature and scope of the incident, working closely with cybersecurity cxperts to-assist-with-the-resterationand
legal counsel remediation-ofsystems-and-, with-and have reported the assistanee-of-matter to law enforcement . As a result of
Tto-investigate-and-respond-to-the April 2023 Cyber incident, our operations were impacted. In particular, the incident
resulted in a significant number of our facilities being unable to receive or deliver products for a period of time. Such
operational impacts resulted in considerable delays in the delivery of our products to our customers and interruption to
other key business processes for a period of time. We have also received a number of claims from our customers
pursuant to the terms of their contracts as svet-a result of this incident, and we have established a reserve for these
claims. The expense is reflected in “ Acquisition, cyber incident and other, net ” on the Consolidated Statement of
Operations for the year ended December 31, 2023, and the reserve balance is included in “ Accounts payable and
accrued expenses ” in our Consolidated Balance Sheet as inereased-expenditares—for-our-of December 31, 2023. Our
1nvest1gat10n into the Aprll 2023 Cyber 1nc1dent revealed unauthorlzed access to personal information teehnetogy-dH

rfrastraettresystemsshd-retworkand-astitatiet—house-eybersee ining-for-our-asseetates-. \We earry-nstranee-are
currently in the process of completlng our notlﬁcatlons to 1mpacted 1nd1v1duals and regulators . in accordance nelading
eyber-insuranee-eommenstrate-with the-size-and-natare-applicable law. As a result of this unauthorized access, we have
received inquiries from several regulators and purported class action lawsuits have been filed against the company. We
may also be subject to subsequent investigations, claims out—- or actions in addition to other costs, fines, penalties, or
other obligations related to impacted data. In addition, the misuse, or perceived misuse, of sensitive or confidential
information regarding our business could cause harm to our reputation and result in the loss of business with existing or
potentlal customers, Whlch could adversely 1mpact our busmess, results of operations and financial condition . We may

v - an-be no-assuranee-that-subject to unrelated




future incidents winetthat could have a material adverse effect on our business, eenselidated-results of operations or s-and
eonsehdated-financial condition or may result in operational impairments and financial losses, as well as significant harm
to our reputation . We depend on information technology systems to operate our business, and issues with maintaining,
upgrading or implementing these systems, could have a material adverse effect on our business. We rely on the efficient and
uninterrupted operation of information technology systems to process, transmit and store electronic information in our day- to-
day operations. All information technology systems are vulnerable to damage or interruption from a variety of sources. Our
business has grown in size and complexity; this has placed, and will continue to place, significant demands on our information
technology systems. To effectively manage this growth, our information systems and applications require an ongoing
commitment of significant resources to maintain, protect, enhance and upgrade existing systems and develop and implement
new systems to keep pace with changing technology and our business needs. We have began-begun implementation of ““ Project
Orion ”, a new ERP and back- office software systems— system which will replace certain existing business, operational, and
financial processes and systems. This ERP implementation project requires investment of capital and human resources, the re-
engineering of business processes, and the attention of many associates who would otherwise be focused on other areas of our
business. This system change entails certain risks, including difficulties with changes in business processes that could disrupt our
operations, manage our supply chain and aggregate financial and operational data. During the transition, we may continue to
rely on legacy information systems, which may be costly or inefficient, while the implementation of new initiatives may not
achieve the anticipated benefits and may divert management’ s attention from other operational activities, negatively affect
associate morale, or have other unintended consequences. Delays in integration or disruptions to our business from
implementation of new or upgraded systems could have a material adverse impact on our financial condition and operating
results. Additionally, if we are not able to accurately forecast expenses and capitalized costs related to system upgrades and
changes, this may have an adverse impact on our financial condition and operating results. If we fail to maintain or are unable to
assert that our internal control over financial reporting is effective under the new ERP system, we could adversely affect our
ability to accurately report our financial condition, operating results or cash flows. If we have a material weakness in our internal
control over financial reporting, investors may lose confidence in the accuracy and completeness of our financial reports and the
market price of our common stock could be adversely affected, and we could become subject to investigations by the stock
exchange on which our securities are listed, the SEC, or other regulatory authorities, which could require additional financial
and management resources. If the information we rely upon to run our businesses were to be found to be inaccurate or
unreliable, if we fail to maintain or protect our information technology systems and data integrity effectively, if we fail to
develop and implement new or upgraded systems to meet our business needs in a timely manner, or if we fail to anticipate, plan
for or manage significant disruptions to these systems, our competitive position could be harmed, we could have operational
disruptions, we could lose existing customers, have difficulty preventing, detecting, and controlling fraud, have disputes with
customers, have regulatory sanctions or penalties imposed or other legal problems, incur increased operating and administrative
expenses, lose revenues as a result of a data privacy breach or theft of intellectual property or suffer other adverse consequences,
any of which could have a material adverse effect on our business, results of operations, financial condition or cash flows.
Privacy and data security concerns, and data collection and transfer restrictions and related regulations may adversely affect our
business. Many foreign countries and governmental bodies, including the European Union, where we now conduct business,
have laws and regulations concerning the collection and use of personal data obtained from their residents or by businesses
operating within their jurisdiction. These laws and regulations often are more restrictive than those in the United States. Laws
and regulations in these jurisdictions apply broadly to the collection, use, storage, disclosure and security of data that identifies
or may be used to identify or locate an individual, such as names, email addresses and, in some jurisdictions, IP addresses.
Recently, there has been heightened interest and enforcement focus on data protection regulations and standards both in the
United States and abroad. For example, in Nevember2026-2023 , California ’ s ¥etets-approvedPropositton24-(Consumer
Personal Information Law and Agency Initiative -, which will-inerease-increased data privacy requirements for our business
took when—i-ts—pfevi&ieﬁs—ta-ke—effect #2023~ We expect that there will continue to be new proposed laws, regulations and
industry standards concernlng prrvacy, data protectron and information security in the Unlted States, the European Union, and
other jurisdictions. : ; al-Date rReg ; :

- More generally, we cannot yet fully determlne the
impact these or future laws, regulatlons and standards may have on our business. Privacy, data protection and information
security laws and regulations are often subject to differing interpretations, may be inconsistent among jurisdictions, and may be
alleged to be inconsistent with our current or future practices. Additionally, we may be bound by contractual requirements
applicable to our collection, use, processing, and disclosure of various types of data yinelding-persenat-data;and may be bound
by, or voluntarily comply with ;sef—regulatery-er-ether-industry standards relating to these matters. These and other
requirements could increase our costs, impair our ability to grow our business, or restrict our ability to store and process data or,
in some cases, 1mpact our abrhty to operate our business i in some locations and may subject us to hablhty —Aﬂy—fai-l-ufe—ef

Failure to eornply Wlth appllcable data protectron regulatlons or standards may expose us to htrgatron ﬁnes sanctions or other



penaltres which could damage our reputat10n and adversely 1mpact our busrness results of operatron and ﬁnan01al cond1tlon -

-}nd-ustﬂes—aﬂd—feretgn—eeimtﬂes— We may not be relmbursed for increases in operating expenses and other real estate costs. We
may be limited in our ability to obtain reimbursement from customers under existing warehouse contracts for any increases in
operating expenses such as labor, electricity charges, maintenance costs, taxes, including real estate and income taxes, or other
real estate- related costs. Unless we are able to offset any unexpected costs, in a timely manner, or at all, with sufficient
revenues through new warehouse contracts or new customers, increases in these costs would lower our operating margins and
could materially and adversely affect us. Our temperature- controlled warehouses are concentrated in certain geographic areas,
some of which are particularly susceptible to adverse local conditions. Although we own or hold leasehold interests in
warehouses across the United States and globally, many of these warehouses are concentrated in a few geographic areas. For
example, approximately 41 —2-% of our owned or leased warehouses are located in six states; with approximately +8-11 . 2 % in
Georgia, 7. 49 % in New Jersey, 6 . 59 % in Pennsylvania -5—6-%-in-Californta-, 5. 2 % in Arkansas, 5. 1 % in Texas, and 5
4 . 8-9 % in Arkansas-California, and approximately 8. 2-0 % in Europe (in each case, on a refrigerated cubic- foot basis based
on information as of December 31, 2622-2023 ). We could be materially and adversely affected if conditions in any of the
markets in which we have a concentration of properties become less favorable. Such conditions may include natural disasters,
periods of economic slowdown or recession, localized oversupply in warehousing space or reductions in demand for
warehousing space, adverse agricultural events, disruptions in logistics systems, such as transportation and tracking systems for
our customers’ inventory, and power outages. Adverse agricultural events include, but are not limited to, the cost of commodity
inputs, drought and disease. In addition, adverse weather patterns may affect local harvests, which could have an adverse effect
on our customers and cause them to reduce their inventory levels at our warehouses, which could in turn materially and
adversely affect us. We are subject to additional risks with respect to our current and potential international operations and
properties and-our-Europeamroperations-and-properties-. As of December 31, 2622-2023 , we owned or had a leasehold interest in
46-47 temperature- controlled warehouses outside the United States, and we managed two warehouses outside the United States
on behalf of third parties. We also intend to strategically grow our portfolio globally through acqu1s1tlons of temperature-

controlled Warehouses in attractive 1nternat10nal markets o

ves-. However, there is no assurance that our existing
custorner relat10nsh1ps Wlll support our 1nternat10nal operatrons in any meanlngful way or at all —Gur—tntemaﬁeﬂa-l—epefat-teﬂs

relating to our 1nternatronal operations and properties 1nclude * changing governmental rules and policies, including changes in
land use and zoning laws; * enactment of laws relating to the international ownership and leasing of real property er-mertgages
and laws restricting the ability to remove profits earned from activities within a particular country to a person’ s or company’ s
country of origin; * changes in laws or policies governing foreign trade or investment and use of foreign operations or workers,
and any negative sentiments towards multinational companies as a result of any such changes to laws, regatations-or policies or
due to trends such as political populism and economic nationalism; ¢ variations in currency exchange rates and the imposition of
currency controls; ¢ adverse market conditions caused by terrorrsm civil unrest, natural disasters, infectious disease and changes

in polltlcal : onditions; * business disruptions arising from public
health crises and outbreaks of communlcable d1seases Fineluding-the reeent-eoronaviras-outbreak; * the willingness of U. S. or
international lenders to make mortgage loans in certain countries and changes in the availability, cost and terms of seeuted-and
unseeuted-debt resulting from varying governmental economic policies; ¢ the imposition of unique tax structures and changes in
real estate and other tax rates and other operatrng expenses in part1cular countries, 1nclud1ng the potential imposition of adverse
or confiscatory taxes; ¢ ositie y Versto : —e-general
political and economic 1nstabrl1ty, and « our limited experience and expertise in foreign countries, partrcularly European
countries, relative to our experience and expertise in the United States. If any of the foregoing risks were to materialize, they
could materially and adversely affect us. Competition in our markets may increase over time if our competitors open new or
expand existing warehouses. We compete with other owners and operators of temperature- controlled warehouses (including our
customers or potential customers who may choose to provide temperature- controlled warehousing in- house), some of which
own properties similar to ours in similar geographic locations. In recent years, certain of our competitors have added, through
construction, development and acquisition, temperature- controlled warehouses in certain of our markets. In addition, our
customers or potential customers may choose to develop new temperature- controlled warehouses, expand their existing
temperature- controlled warehouses or upgrade their equipment. Many of our warehouses are older, and as our warehouses and

equipment age and newer warchouses and equipment come onto the market, we may lese-existing-orpotential-eustomers;and
we-may-be pressured to reduce our rent and storage and other fees betew-those-we-enrrently-eharge-in order to retain customers.

If we lose one or more customers, we cannot assure yew-that we would be able to replace those customers on attractive terms or
at all. We also may be forced to invest in new construction or reposition existing warehouses at significant costs in order to
remain competitive. Increased capital expenditures or the loss of warehouse segment revenues resulting from lower occupancy
or storage rates could have a material adverse effect on us. Power costs may increase or be subject to volatility, which could
result in increased costs that we may be unable to recover. Power is a major operating cost for temperature- controlled
warehouses, and the price of power varies substantially between the markets in which we operate, depending on the power
source and supply and demand factors. For eaehefthe years ended December 31, 2023 and 2022 and-2624-, power costs in our
warehouse segment accounted for 8. 9 % and 9 . 3 %and-8—6-% of the segment’ s operating expenses, respectively. We have
implemented programs across our warehouses to reduce overall consumption and to reduce consumption at peak demand




periods, when power prices are typically highest. However, there can be no assurance that these programs will be effective in
reducing our power consumption or cost of power. We have entered into, or may in the future enter into, fixed price power
purchase agreements in certain deregulated markets whereby we contract for the right to purchase an amount of electric capacity
at a fixed rate per kilowatt. These contracts generally do not obligate us to purchase any minimum amounts but would require
negotiation if our capacity requirements were to materially differ from historical usage or exceed the thresholds agreed upon.
For example exceedmg these thresholds could have an adverse impact on our incremental power purchase costs #-we-were-to

; 0 ; 3 ; e . If the cost of electric power to operate our warchouses
increases dramatrcally or fluctuates widely and we are unable to pass such costs through to customers, we could be materially
and adversely affected. We depend on certain customers for a substantial amount of our warehouse segment revenues. During
the year ended December 31, 2023 and 2022 and2624-, our 25 largest customers in our warehouse segment contributed
approximately 49 % and 47 Y%-and-49-%, respectively, of our pro- forma warehouse segment revenues assuming all acquisitions
occurred at the beginning of the year. As of December 31, 2022-2023 , we had eight customers that each accounted for at least 2
% of our warehouse segment revenues, also on a pro- forma basis. In addition, as of December 31, 26222023 , 45-50 of our
warehouses were predominantly single- customer warehouses. If any of our most significant customers were to discontinue or
otherwise reduce their use of our warehouses or other services, which they are generally free to do at any time unless they are
party to a contract that 1nclude§ a ﬁxed atorage commitment, we Would be materrally and adversely affected. A %&e—we—have

produced by our %1gmﬂcant customers and stored in our temperature controlled warchouses would lower our phy%rcal
occupancy rates and use of our services, without lowering our fixed costs, which could have a material adverse effect on us. In
addition, any of our significant customers could experience a downturn in their businesses which may weaken their financial
condition and liquidity and result in their failure to make timely payments to us or otherwise default under their contracts.
Cancellation of, or failure of a significant customer to perform under, a contract could require us to seek replacement customers.
However, there can be no assurance that we would be able to find suitable replacements on favorable terms in a trmely manner
or at all or repoartron the warehouses Wrthout 1ncurr1ng %1gmﬂcant costs. a-ban ; ;

t-rme—ef—t-heneeenstfueﬁeﬁ— lf customers Who utrhze this type of Warehouqe —whteh—may—be—loeated—tn—remete—afeas—relocate their

facilities proeessingorproduetionplants;defantt-or otherwise cease to use our warehouses, then we may be unable to find
replacement customers for-these-warehouses-on favorable terms or at-alterif-we-findreplacementenstomers;we-may have to

incur significant costs to reposition these warehouses for the-replacement eustemers>needs, any of which could have a material
adverse effect on us. Foreign exchange rates and other hedging activity exposes us to risks, including the risk that a counterparty
will not perform and that the hedge will not yield the benefits we anticipate. Our warehouse business outside the United States
exposes us to losses resulting from currency fluctuations, as the revenues associated with our international operations and
propertre% are typically generated in the local currency of each of the countries 1n Wthh the propertre% are located —F-l-uefua-t-teﬁs

eeu-ld—ma’eeﬂa-l—l-y—aﬂd—advefsel-y—a—ffeet—us— We naturally hedge thrq exposure by incurring operatrng cost% in the same currency as

the revenue generated by the related property We may attempt to mrtlgate any %uch effects by entermg into currency exchange
rate hedging arrangements wh ; 056 sAFFA able-and by structuring

debt in local currency. These hedging arrangements may bear %ubatantral coats however and may not eliminate all related risks.
We cannot assure you that our efforts will successfully mitigate our currency risks. Moreover, if we do engage in currency
exchange rate hedging activities, any income recognized with respect to these hedges (as well as any foreign currency gain
recognized with respect to changes in exchange rates) may not qualify snder-for the 75-%-gross-tneome-test-tests orthe-95-%
grossineome-test-that we must satisfy annually in order to qualify as a REIT underthe-Internal-Revente-Code-of1986;-as
amended;-or-for the-Code-US income tax purposes . As of December 31, 20222023 , we were a party to a cross currency
swaps—~ swap ona certam of our 1ntercompany lea-ns— loan and to interest rate awapq on our Varrable rate indebtedness.

aﬁﬁefp&ted—eleetﬂeﬁeqt&femeﬁts—?hese%ledgmg—tranqactlons expose us to certain risks, such as the risk that counterparties

may fail to honor their obligations under these arrangements, and that these arrangements may not be effective in reducing our
exposure to foreign exchange rate-rates ;-and / or interest rate-rates s-and-pewer-eost-ehanges- Moreover, there can be no

assurance that our hedgmg arrangement% erl quahfy for hedge accounting erthat-eur-hedging-aetivities-wil-have-the-destred
. Shewld-If we destre-to-terminate a hedging agreement, there could

be %1gmﬂcant cost% and caih requrrements assoc1ated with doing so invelved-to-fulfiH-our-obligation-underthe-hedging
agreement-. Failure to hedge effectively against foreign exchange rates, interest rates and power cost changes could have a
material adverse effect on us. We may incur liabilities or harm our reputation as a result of quality- control issues associated
with our warehouse storage and other services. We store frozen and perishable food and other products and provide food
processing, repackaging and other services. Product contamination, spoilage, other adulteration, product tampering or other
quality control issues could occur at any of our facilities or during the transportation of these products, which could cause our




customers to lose all or a portion of their inventory. We could be liable for the costs incurred by our customers as a result of the
lost inventory, and we also may be subject to liability, which could be material, if any of the frozen and perishable food products
we stored, processed, repackaged or transported caused injury, illness or death. The occurrence of any of the foregoing may
negatlvely 1mpaet our brand and reputatlon and otherwise have a material adverse effeet on us. We-are-stubjeettorisksrelated-to

obsolete or unrnarketable and we may not be able to upgrade our equ1pment cost- effeetlvely or at all The infrastructure at our
temperature- controlled warehouses may become obsolete or unmarketable due to the development of, or demand for, more
advanced equipment or enhanced technologies, including increased automation of our warchouses. Increased automation may
entail significant start- up costs and time and may not perform as expected. In addition, our information technology platform
pursuant to which we provide inventory management and other services to our customers may become outdated. When
customers demand new equipment or technologies, the cost could be significant and we may not be able to upgrade our
warehouses on a cost —effective ba%ri ina tnnely manner At : d

infrastructure or our 1nab111ty to upgrade our warehouses Would likely reduce Warehouse segment revenues, Wthh could have a
material adverse effect on us. We use in- house trucking services to provide transportation services to our customers, and any
increased severity or frequency of accidents or other claims, changes in regulations or disruptions in services could have a
material adverse effect on us. We use in- house transportation services to provide refrigerated transportation services to certain
customers. The potential liability associated with accidents in the trucking industry is severe and occurrences are unpredictable.
A material increase in the frequency or severity of accidents or workers’ compensation claims or the unfavorable development
of existing claims could materially and adversely affect our results of operations. In the event that accidents occur, we may be
unable to obtain desired contractual indemnities, and our insurance smy-may prove inadequate i-eertaireases-. The occurrence
of an event not fully insured or indemnified against or the failure or inability of a customer or insurer to meet its indemnification
or insurance obligations could result in substantial losses. In addition, our trucking services are subject to regulation as a motor
carrrer by the US Department of Tran%portatlon by Varrouq state agenere% and by similar authorities i in our international

1ncrea§1ng1y %trrngent fuel emission limits, changes in the regulatronq that . govern the amount of tnne a drrver may drrve or work
in any %pecrﬁc penod hmrtq on Vehlcle weight and size and other matters 1nelud1ng %afety requlrements We use-third—party

ws—We-participate in multremployer pension plan% ad1n1n1§tered by labor unions. To the extent we or other elnployer% withdraw
from participation in any of these plans, we could face additional liability from our participation therein. As of December 31,
2622-2023 , we participated in a number of multiemployer pension plans under the terms of collective bargaining agreements
with labor unions repreqentrng fhe—eeﬁapany—s-a 51gn1ficant number of our associates —Fhe-Company-eontributes-to-mlt-
Ferp . We make penodre contributions to
these plan% pursuant to the terms of our colleetrve bargarnrng agreement% to allow the plan% to meet their pension benefit
obligations. We have also participated in additional multiemployer pension plans in the past. In the event that a withdrawal from
any of the multiemployer pension plans in which we participate or have participated occurs or should any of the pension plans in
which we participate or have participated fail, the documents governing the applicable plan and applicable law could require us
to make an additional contribution to the applicable plan in the amount of the unfunded vested benefits allocable to our
participation in the plan, and we would have to reflect that as an expense on our Consolidated Statement-Statements of
Operations and as a liability on our Consolidated Balance Sheets. Our liability for any multiemployer pension plan would
depend on the extent of the plan’ s funding of vested benefits as of the year in which the withdrawal or failure occurs, and may
vary depending on the funded status of the applicable multiemployer pension plan, whether there is a mass withdrawal of all
participating employers and whether any other participating employer in the applicable plan withdraws from the plan and is not
able to contribute an amount sufficient to fund the unfunded liabilities associated with its participants in the plan. Based-enthe




Multiernployer pension plans that we have prev10usly partic1pated in are also covered by 1ndernn1ﬁcat10n pr0V1s1ons in our
favor. However, there is no guarantee that, to the extent we incurred any such withdrawal liability, we would be successful in
obtaining all or any of the indemnification payments therefor. In the ordinary course of our renegotiation of collective bargaining
agreements with labor unions that maintain these plans, we could agree to discontinue participation in one or more plans, and in
that event we could face a withdrawal liability. Additionally, we could be treated as withdrawing from a plan if the number of
our associates participating in the plan is reduced to a certain degree over certain periods of time. Some multiemployer pension
plans 1ncluding ones in which we participate, are reported to have significant underfunded habilities Such underfunding could

1ncrease the size of our potential Withdrawal hability

outages or breakdowns of our refrigeration equlprnent Our Warehouses are subject to electrical power outages and breakdowns
of our refrigeration equipment. We attempt to limit exposure to such occasions by conducting regular maintenance and upgrades
to our refrigeration equipment, and using backup generators and power supplies, generally at a significantly higher operating
cost than we would pay for an equivalent amount of power from a local utility. However, we may not be able to limit our
exposure entirely even with these protections in place. Power outages that last beyond our backup and alternative power
arrangements and refrigeration equipment breakdowns would harm our customers and our business. During prolonged power
outages and refrigeration equipment breakdowns, changes in humidity and temperature could spoil or otherwise contaminate the
frozen and perishable food and other products stored by our customers. We could incur financial obligations to, or be subject to
lawsuits by, our customers in connection with these occurrences, which may not be covered by insurance. Any loss of services
or product damage could reduce the confidence of our customers in our services and could consequently impair our ability to
attract and retain customers. Additionally, in the event of the complete failure of our refrigeration equipment, we would incur
significant costs in repairing or replacing our refrigeration equipment, which may not be covered by insurance. Any of the
foregoing could have a material adverse effect on us. As of December 31, 26242023 , we have not had a significant power
outage or breakdown of our refrigeration equipment. We hold leasehold interests in $9-57 of our warehouses, and we may be
forced to vacate our warehouses if we default on our obligations thereunder and we will be forced to vacate our warehouses if
we are unable to renew such leases upon their expiration. As of December 31, 2622-2023 , we held leasehold interests in $9-57
of our warehouses. These leases expire (taking into account our extension options) from March 2024 to September 2052, and
have a weighted- average remaining term of 26-29 years. If we default on any of these leases, we may be liable for damages and
could lose our leasehold interest in the applicable property, including all improvements. We would incur significant costs if we
were forced to vacate any of these leased warehouses due to, among other matters, the high costs of relocating the equipment in
our warehouses. If we were forced to vacate any of these leased warehouses, we could lose customers that chose our storage or
other services based on our location, which could have a material adverse effect on us. Our landlords could attempt to evict us
for reasons beyond our control. Further, we may be unable to maintain good working relationships with our landlords, which
could adversely affect our relationship with our customers and could result in the loss of customers. In addition, we cannot
assure you that we will be able to renew these leases prior to their expiration dates on favorable terms or at all. If we are unable
to renew our lease agreements, we will lose our right to operate these warehouses and be unable to derive revenues from these
warehouses and, in the case of ground leases, we forfeit all improvements on the land. We could also lose the customers using
these warehouses who are unwilling to relocate to another one of our warehouses, which could have a material adverse effect on
us. Furthermore, unless we purchase the underlying fee interests in these properties, as to which no assurance can be given, we
will not share in any increase in value of the land or improvements beyond the term of such lease, notwithstanding any capital
we have invested in the applicable warehouse, especially warehouses subject to ground leases. Even if we are able to renew
these leases, the terms and other costs of renewal may be less favorable than our existing lease arrangements. Failure to
sufficiently increase revenues from customers at these warehouses to offset these projected higher costs could have a material
adverse effect on us. Charges for impairment of goodwill or other long- lived assets and declines in real estate valuations could
adversely affect our financial condition and results of operations. We regularly monitor the recoverability of our long- lived
assets, such as buildings and improvements and machinery and equipment, and evaluate their carrying value for potential
impairment, whenever events or changes in circumstances indicate that the carrying amount of such assets may not be fully
recoverable. We review goodwill on an annual basis to determine if impairment has occurred and review the recoverability of
fixed assets and intangible assets, generally on a quarterly basis and whenever events or changes in circumstances indicate that
impairment may have occurred or the value of such assets may not be fully recoverable. Examples of indicators of potential
impairment of our long- lived assets may include a significant decrease in the market price, an adverse change in how a property
is being used, an accumulation of costs significantly in excess of the amount originally expected for the acquisition or
development, a change in our intended holding period due to our intention to sell an asset, a history of operating losses or a
material decline in profitability (of a property or a reporting unit). If such reviews indicate that impairment has occurred, we are
required to record a non- cash impairment charge for the difference between the carrying value and fair value of the long- lived
assets in the period the determination is made. The testing of long- lived assets and goodwill for impairment requires the use of
estimates based on significant assumptions about our future revenue, profitability, cash flows, fair value of assets and liabilities,
weighted average cost of capital, as well as other assumptions. Changes in these estimates, or changes in actual performance
compared with these estimates may affect the fair Value of long lived assets, which could result inan 1mpa1rrnent charge <




Ru%%n and Ukraine, may adver%ely atfeet our business and results of operatloni We have operatronq or activities in numerous
countries and regions outside the United States, including throughout Europe and Asia- Pacific. As a result, our global
operations are affected by economic, political and other conditions in the foreign countries in which we do business as well as
U. S. laws regulating international trade. Specifically, the current conflict between Russia and Ukraine is creating substantial
uncertainty about the future impact on the global economy. Countries across the globe are instituting sanctions and other
penalties against Russia. The retaliatory measures that have been taken, and could be taken in the future, by the U. S., NATO,
and other countries have created global security concerns that could result in broader European military and political conflicts
and otherwise have a substantial impact on regional and global economies, any or all of which could adversely affect our
business, particularly our European operations. While the broader consequences are uncertain at this time, the continuation and /
or escalation of the Russian and Ukraine conflict, along with any expansion of the conflict to surrounding areas, create a number
of risks that could adversely impact our business and results of operations, including: ¢ increased inflation and significant
volatility in commodity prices; ¢ disruptions to our global technology infrastructure, including through cyberattacks, ransom
attacks or cyber- intrusion; ¢ adverse changes in international trade policies and relations; ¢ our ability to maintain or increase
our prices, including freight in response to rising fuel costs; ¢ disruptions in global supply chains, specifically within the food
supply chain and construction materials; ¢ increased exposure to foreign currency fluctuations; and * constraints, volatility or
disruption in the credit and capital markets. To the extent the current conflict between Russia and Ukraine adversely affects our
business, it may also have the effect of heightening many other risks disclosed in this Annual Report under the heading “ Risk
Factors ”, any of which could materially and adversely affect our business and results of operations. We are continuing to
monitor the situation in the Ukraine and globally and assess its potential impact on our business. Our performance and value are
subject to economic conditions affecting the real estate market generally, and temperature- controlled warehouses in particular,
as well as the broader eeonomy Our per tormance and Value e}epeﬂd-eﬁ—are subject to the risk that if amount-efrevenues

our warchotses—H-our-temperature—eontroHed

Wﬂrehou%e% do not generate revenues aﬁd—epef&t-i—&g—eas%rﬂews—suﬁlcrent to meet our operating expenses, including debt service
and capital expenditures, swe-eould-our cash flow and ability to pay distributions to our stockholders will be matertatly-and
adversely affected. -I-n—aéd-r&eﬁ—Events or condltlons beyond our control that may adversely affect our operatlons or t-hefe—

eha-&ges—downturns n the national, 1nternat10nal or local economic climate;
availability, cost and terms of hnanerng, » technological changes, such as expansion of e- commerce, reconfiguration of supply
chains, automation, robotics or other technologies;  local the-attraetiveness-ofonr— or properties-to-potential-eustomers
regional oversupply, increased competition or reduction in demand for temperature- controlled warehouses ; * inability
to collect storage charges, rent and other fees from customers; ¢ the ongoing need for, and significant expense of, capital
1mp10vement§ and addre@@rng obqoleﬁcence ina tlmely manner, p"lrtreularly in older structures; * ehanges-n-supply-ofor

changes in operating costs and expenses and a general deerea%e in real estate property rental rates; * changes in or increased
costs of compliance with governmental rules, regulations and hical pohele% 1nclud1ng ehanges in tax, real estate, environmental
and zoning laws, and our potentral habrhty thereunder ° our-a A atree:

; * changes in interest rates or other ehanges in monetary pohey, and dliruptrons in the global supply- chain caused by political,
regulatory or other factors such as terrorism, political instability and public health crises. In addition, periods of economic
slowdown or recession, rising interest rates or declining demand for real estate, or the public perception that any of these events
may occur, could result in a general decrease in rates or an increased occurrence of defaults under existing contracts, which
could materially and adversely affect us. We could incur significant costs #nder-and liabilities due to environmental
problems. Our operations are subject to a wide range of cnvironmental laws and regulations in each of the locations in
which we operate, and compliance with these requirements involves significant capital and operating costs. Failure to
comply with these environmental requirements can result in civil or criminal fines or sanctions, claims for environmental
damages, remediation obligations, the revocation of environmental permits or restrictions on our operations. Under
various federal, state and local laws and regulations, we may, as a current or previous owner, developer or operator of
real estate, be liable for the costs of clean- up of certain conditions relating to the presence of hazardous or toxic materials
on, in or emanating from a property and any related damages to natural resources. Environmental laws and regulations
often impose liability without regard to whether the owner or operator knew of, or was responsible for, the presence of
hazardous or toxic materials. The presence of such materials, or the failure to address those conditions properly, may
adversely affect our ability to rent or sell a property or to borrow using a property as collateral. The disposal or
treatment of hazardous or toxic materials, or the arrangement of such disposal or treatment, may cause us to be liable for
the costs of clean- up of such materials or for related natural resource damages occurring at or emanating from an off-



site disposal or treatment facility, whether or not the facility is owned or operated by us. No assurance can be given that
existing environmental assessments with respect to any of our properties reveal all environmental liabilities, that any
prior owner or operator of any of our properties did not create any material environmental condition not known to us or
that a material environmental condition does not otherwise exist as to any of our properties. Moreover, there can be no
assurance that (i) changes to existing laws and regulations will not impose any material environmental liability or (ii) the
current environmental condition of our propertles will not be affected by customers, by the condition of and-land or
operations in - the ehemteals-and-vicinity of our properties (such as releases
from underground storage tanks ), or by third parties unrelated to us . Environmental laws and regulations also require that
owners or operators of buildings containing asbestos properly manage asbestos, adequately inform or train those who may come
into contact with asbestos and undertake special precautions, including removal or other abatement, in the event that asbestos is
dam"lged is decayed poses a health risk or is dlsturbed during bu11d1ng renov, ation or demolition. Fheselaws-impese-fines-and

subst&nees—Some of our properties may contain dsbestos or asbestos- cont"unlng building materials. Most of our warehouses
utilize ammonia as a refrigerant. Ammonia is classified as a hazardous chemical regulated by the U. S. Environmental
Protection Agency, or the EPA and similar international agencies. Releases of ammonia occur at our warehouses from time to
time, and any number of unplanned events, including severe storms, fires, earthquakes, vandalism, equipment failure,
operational errors, accidents, deliberate acts of associates or third parties, and terrorist acts could result in a significant release of
ammonla that could result in injuries, loss of life, plopelty ddmage and a s1gmf1cant 1nter1upt10n at affected f"lcﬂmes —J1202+

ha\ e risk management promams requued by the Occup"ltlonal Safety dnd Hedlth Act of 1970 as amended or OSHA, the EPA
and other regulatory agencies in place, we could incur significant liability in the event of an unanticipated release of ammonia
from one of our refrigeration systems. Releases could occur at locations or at times when trained personnel may not be available
to respond quickly, increasing the risk of injury, loss of life or property damage. Some of our warehouses are not staffed 24
hours a day and, as a result, we may not respond to intentional or accidental events during closed hours as quickly as we could
during open hours, which could exacerbate any injuries, loss of life or property damage. We also could incur liability in the
event we fail to report such ammonia releases in a timely fashion. Environmental laws and regulations subject us and our
customers to liability in connection with the storage, handling and use of ammonia and other hazardous substances utilized in
our operations. Our warehouses also may have under- floor heating systems, some of which utilize ethylene glycol, petroleum
compounds, or other hazardous substances; releases from these systems could potentially contaminate soil and groundwater. In
addition, some of our properties have been operated for decades and have known or potential environmental impacts. Other than
in connection with financings, we have not historically performed regular environmental assessments on our properties, and we
may not do so in the future. Many of our properties contain, or may in the past have contained, features that pose environmental
risks including underground tanks for the storage of petroleum products and other hazardous substances , as-weH-as-floor drains
and wastewater collection and discharge systems, hazardous materials storage areas and septic systems and under- floor
heating systems, some of which utilize ethylene glycol, petroleum compounds, or other hazardous substances . All of these
features create a potential for the release of petroleum products or other hazardous substances. Some of our properties are
adjacent to or near properties that have known environmental impacts or have in the past stored or handled petroleum products
or other hazardous substances that could have resulted in environmental impacts to soils or groundwater that could affect our
properties. In addition, former owners, our customers, or third parties outside our control (such as independent transporters) have
engaoed or may in the future engage, in activ mes that hdve released or may rele’lse petroleum products or other hazaldous




materlally and adversely affect us. N early all of our propertles have been the subJ ect of enV1r0nmenta1 assessments conducted by
environmental consultants at some point in the past. Most of these assessments have not included soil sampling or subsurface
investigations. Some of our older properties have not had asbestos surveys. In many instances, we have not conducted further
investigations of environmental conditions disclosed in these environmental assessments nor can we be assured that these
environmental assessments have identified all potential environmental liabilities associated with our properties. While some of
these assessments have led to further investigation and sampling, none of our environmental assessments of our
properties have revealed an environmental liability that we believe would have a material adverse effect on our business,
financial condition or results of operations taken as a whole. However, we cannot give any assurance that such
conditions do not exist or may not arise in the future. Material environmental conditions, liabilities or compliance concerns
may have arlsen or may arise after the date of the env1r0nmental assessments on our propertles —Mefeever—t-hefe—e&n—be—ne

us-. RISkS related to climate change Could have a material adverse effect on our results of operatlons Climate change 1nclud1ng
the impact of global warming, creates physical and financial risks. Physical risks from climate change include an increase in sea
level and changes in weather conditions, such as an increase in storm intensity and severity of weather (e. g., floods, tornados or
hurricanes) and extreme temperatures. The occurrence of sea level rise or one or more natural disasters, such as floods, tornados,
hurricanes, tropical storms, wildfires and earthquakes (whether or not caused by climate change), could cause considerable
damage to our warehouses, disrupt our operations and negatively affect our financial performance. Additional risks related to our
business and operations as a result of climate change include physical and transition risks such as: * higher energy costs as a
result of extreme weather events, extreme temperatures or increased demand for limited resources; © limited availability of water
and higher costs due to limited sources and droughts; * higher materials cost due limited availability and environmental impacts
of extraction and processing of raw materials and production of finished goods; ¢ lost revenue or increased expense as a result of
higher insurance costs, potential uninsured or under insured losses, diminished customer retention stemming from extreme
weather events or resource availability constraints; ¢ utility disruptions or outages due to demand or stress on electrical grids
resulting from extreme weather events; and * reduced storage revenue due to crop damage or failure or to reduced protein
production as a result of extreme weather events. In addition, risks associated with new or more stringent laws or regulations or
stricter interpretations of existing laws could directly or indirectly affect our customers and could adversely affect our business,
financial condition, results of operations and cash flows. For example, various federal, state and regional laws and regulations
have been implemented or are under consideration to mitigate the effects of climate change caused by greenhouse gas emissions.
Among other things, ““ green ” building codes may seek to reduce emissions through the imposition of standards for design,
construction materials, water and energy usage and efficiency, and waste management. Such codes could require us to make
improvements to our warehouses, increase the cost of maintaining, operating or improving our warehouses, or increase taxes and
fees assessed on us. Climate change regulations could also adversely impact companies with which we do business, which in
turn may adversely impact our business, financial condition, results or operations or cash flows. In the future, our customers
may demand lower indirect emissions associated with the storage and transportation of frozen and perishable food, which could
make our facilities less competitive. Further, such demand could require us to implement various processes to reduce emissions
from our operations in order to remain competitive, which could materially and adversely affect us. Our insurance coverage may
be insufficient to cover potential environmental liabilities. We maintain a portfolio environmental insurance policy that provides
coverage for sudden and accidental environmental liabilities, subject to the policy’ s coverage conditions, deductibles and limits,
for most of our properties. There is no assurance that future environmental claims will be covered under these policies or that, if
covered, the loss will not exceed policy limits. From tlme to time, we may acqulre propertles or 1nterests 1n propertles w1th

known adverse environmental Condltlons wh

v ; ; .F urther in connection W1th property
dispositions, we may agree fo remain resp0n51ble for, and to bear the cost of, remediating or monitoring certain environmental
conditions on the properties. A failure to accurately estimate any of these costs ;-or the uninsured environmental liabilities,
could materially and adversely affect us. Our properties may contain or develop harmful molds or have other air quality issues,
which could lead to financial liability for adverse health effects to our associates or third parties, and costs of remediating the
problem. Our properties may contain or develop harmful molds or suffer from other air quality issues, which could lead to
liability for adverse health effects and costs of remediating the problem. When excessive moisture accumulates in buildings or
on building materials, mold growth may occur, particularly if the moisture problem remains undiscovered or is not addressed
over a period of time. Some molds produce airborne toxins or irritants. Indoor air quality issues can also stem from inadequate
ventilation, poor equipment maintenance, chemical contamination from indoor or outdoor sources and other biological
contaminants, such as pollen, viruses and bacteria. Indoor exposure to airborne toxins or irritants present above certain levels can
cause a variety of adverse health effects and symptoms, including allergic or other reactions. As a result, the presence of
significant mold or other airborne contaminants at any of our properties could require us to undertake a costly remediation



program to contain or remove the mold or other airborne contaminants from the affected property, to reduce indoor moisture
levels, or to upgrade ventilation systems to improve indoor air quality. In addition, the presence of significant mold or other
airborne contaminants could expose us to liability from our associates, our customers, associates of our customers and others if
property damage or health concerns arise. Illiquidity of real estate investments, particularly our specialized temperature-
controlled warehouses, could significantly impede our ability to re%pond to adverse changes in the performance of our business
and properties. Real estate investments are relatively illiquid, and given that our properties are highly specialized temperature-
controlled Warehou%e% our propert1es may be more illiquid than other real estate investments. Fhis-thquidityis-drivenbya

—As a re%ult we may be unable to eomplete-amexitstrategy

er—quiekl—y—%ell propert1es in our portfolio on attractlve terms in response to adverse Changes in the performance of our

properties or in our buqmess generally —W

funds to m1t1gate or correct defectq to the property or make changes or 1mpr0vement§ to the property prior to its iale The ability
to sell assets in our portfolio may also be restricted by certain covenants in our credit agreements. Code requirements relating to
our status as a REIT may also limit our ability to vary our portfolio promptly in response to changes in economic or other
conditions. We could experience uninsured or under- insured losses relating to our warehouses and other assets, including our
real property. We carry insurance coverage on all of our properties in an amount that we believe adequately covers any potential
casualty losses. However, there are certain losses, including losses from floods, earthquakes, acts of war or riots, that we are not
generally insured against or that we are not generally fully insured against because it is not deemed economically feasible or
prudent to do so. In addition, changes in the cost or availability of insurance could expose us to uninsured casualty losses. In the
event that any of our properties incurs a casualty loss that is not covered by insurance (in part or at all), the value of our assets
will be reduced by the amount of any such uninsured loss, and we could experience a significant loss of capital invested and
potential revenues in the%e properties. Any such losses could materially and adversely affect us. In add-rt-teﬁ,—we—may—have—ne

mvolvmg the loss of or damage to stored products held by us but belongmg to others, we may be lrable for such loss or damage.
Although we have an insurance program in effect, there can be no assurance that such potential liability will not exceed the
applicable coverage limits under our insurance policies. A number of our properties are located in areas that are known to be
subject to earthquake activity, such as California, Washington, Oregon and New Zealand, or in flood zones, such as Appleton,
Wisconsin and Fort Smith, Arkansas and our Netherlands facrhtre% in each case expoqmg them to increased risk of ca%ualty B

complymg with governmental laws and regulations could adversely affect us and our customers. Our buqmess is highly
regulated at the federal, state and local level. The food industry in all jurisdictions in which we operate is subject to numerous
government standards and regulations. While we believe that we are currently in compliance with all applicable government
standards and regulations, there can be no assurance that all of our warehouses or our customers’ operations are currently in
compliance with, or will be able to comply in the future with, all applicable standards and regulations or that the costs of
compliance will not increase in the future. All real property and the operations conducted on real property are subject to
governmental laws and regulatron% relatmg to envrronmental protectron and human health and @afety —Fefe*a—mp-le—euf

and regulatrone Wh1ch govern a wide range of matters, mcludmg food safety, building, envrronmental health and safety,
hazardous substances, waste minimization, as well as specific requirements for the storage of meats, dairy products, fish,
poultry, agricultural and other products. Any products destined for export must also satisfy applicable export requirements. Our
ability to operate and to satisfy our contractual obligations may be affected by permitting and compliance obligations arising
under such laws and regulations. Some of these laws and regulations could increase our operating costs, result in fines or impose
joint and several liability on customers, owners or operators for the costs to investigate or remediate contamination, regardless of
fault or whether the acts causing the contamination were legal. Some of these laws and regulations have been amended so as to
require compliance with new or more stringent standards in the future. Compliance with new or more stringent laws or
regulations or stricter interpretation of existing laws may require that we or our customers incur material expenditures. In
addition, there are various governmental, environmental, fire, health, safety and similar regulations with which we and our
customers may be required to comply and which may subject us and our customers to liability in the form of fines or damages
for noncompliance. Any material expenditures, fines or damages imposed on our customers or us could directly or indirectly
have a material adverse effect on us. In addition, changes in these governmental laws and regulations, or their interpretation by



face ongoing lrtrgatron rrsk% which could reqult in materral habrhtreq and harm to our business regardlei% of whether we prevarl
in any particular matter. We are a large company operating in multiple U. S. and international jurisdictions, with thousands of
associates and business counterparts. As such, there is an ongoing risk that we may become involved in legal disputes or
litigation with these parties or others. The costs and liabilities with respect to such legal disputes may be material and may
exceed our amounts accrued, if any, for such liabilities and costs. In addition, our defense of legal disputes or resulting litigation
could result in the diversion of our management’ s time and attention from the operation of our business, each of which could
impede our ability to achieve our business objectives. Some or all of the amounts we may be required to pay to defend or to
satisfy a judgment or settlement of any or all of our disputes and litigation may not be covered by insurance. We are currently
invested in three-two joint ventures and may invest in additional joint ventures in the future and face risks stemming from our
partial ownership interests in such properties which could materially and adversely affect the value of any such joint venture
investments. Our current and future joint- venture investments involve risks not present in investments in which a third party is
not involved, including the possibility that:  we and a co- venturer or partner may reach an impasse on a major decision that
requires the approval of both parties; * we may not have exclusive control over the development, financing, management and
other aspects of the property or joint venture, which may prevent us from taking actions that are in our best interest but-oppesed
by-a-eo—ventureror-partrer-; © a co- venturer or partner may at any time have economic or business interests or goals that are or
may become 1nc0nsr%tent with ours; * a co- venturer or partner may encounter hqurdrty or 1n901vency issues or may become
bankrupt ; ; ; and-a v : y ;

joint-venturestabtities * a co- venturer or partner may take action contrary to our instruetion% requests, policies or
investment Ob_] ectives, 1nclud1ng our current pohcy Wrth regpect to marntarnrng our quahﬁcatron as a REIT under the Code .

circumstances, we may be hable for actions of our co- venturer or partner, and the activities of a co- venturer or partner could
adversely affect our ability to qualify as a REIT, even if we do not control the joint venture; ¢ our joint venture agreements may
contaln fest-ﬂet—restrlctlons and / or afﬁrmatlve covenants regarding the transfer of &-our or our co- venturer —s—or partner S

eo—ventarer-orpartner-; © if a joint venture agreement is terminated or drqsolved we may not continue to own or operate the
interests or investments underlying the joint venture relationship or may need to purchase such interests or investments at a
premium to the market price to continue ownership; or ¢ disputes between us and a co- venturer or partner may result in
litigation or arbitration that could increase our expenses and prevent our management from focusing their time and attention on
our business. Any of the above could materially and adversely affect the value of our current joint venture investment or any

future Jornt venture 1nve€tments and potentrally have a materral adveree effect on us. Te—the—e*teﬁt—we—e*pﬂﬂd—etﬂse—efjﬂ-mt
; 0 —Risks Related to Our Debt Financings We have a

substantial amount of indebtedness that may lnnrt our financial and operating activities. As of December 31, 2022-2023 , we had
approximately $ 1.3-2 billion of variable- rate indebtedness outstanding under our Senior Unsecured Credit Facility, and we
have entered into interest rate swaps to convert $ 829-833 . 5-8 million of this indebtedness to fixed- rate. Additionally, we had
approximately $ 1. 78 billion of fixed- rate indebtedness outstanding under our Debt Private Placement offerings. Additional
information regarding our indebtedness may be found in our consolidated financial statements and in “ Management’ s
Discussion and Analysis of Financial Condition and Results of Operations ” included in Item 7 in this Annual Report. Our
organizational documents contain no limitations regarding the maximum level of indebtedness that we may incur or keep
outstanding. Payments of principal and interest on indebtedness may leave us with insufficient cash resources to operate our
properties or to pay distributions to our stockholders at expected levels. Our substantial outstanding indebtedness could have
other material and adverse consequences, including, without limitation, the following: ¢ our cash flows may be insufficient to
meet our required principal and interest payments; * we may use a substantial portion of our cash flows to make principal and
interest payments and we may be unable to obtain additional financing as needed or on favorable terms, which could, among
other things, have a material adverse effect on our ability to invest in acquisition opportunities, fund capital improvements or
meet operational needs; * we may be unable to refinance our indebtedness at maturrty or the reﬁnancrng terms may be les%
favorable than the terms of our orrgrnal 1ndebtedne%§ ° We may : :

by farhng to make required payments or Vrolatrng covenants, Wthh Would entrtle holders of @ueh indebtedness and other
indebtedness with a cross- default provision to accelerate the maturity of their indebtedness and, if such indebtedness is secured,
to foreclose on our properties that secure their loans; * we may be unable to effectively hedge floating rate debt with respect to
our Senior Unsecured Credit Facilities or any successor facilities thereto; * we are required to maintain certain debt and



coverage and other financial ratios at %pecrfred levels thereby reducrng our operatrng and financial flexibility +=-eur

i : al-ady ; d 7 y s and ¢« we may be subject to greater
exposure to increases in interest rates for our variable- rate debt and to hrgher 1ntere%t expense upon refinancing of existing debt
or the issuance of future fixed rate debt. If any one of these events were to occur, we could be materially and adversely affected.
In addition, any foreclosure on our properties could create taxable income without accompanying cash proceeds, which could
materially and adversely affect our ability to meet the REIT distribution requirements imposed by the Code. Increases in interest
rates could increase the amount of our debt payments. As of December 31, 20222023 , we had approximately $ 1. 3-2 billion of
variable- rate indebtedness outstanding under our Senior Unsecured Credit Facility, and we have entered into interest rate swaps
to convert $ 829-833 . 5-8 million of this indebtedness to fixed- rate. Interest rates may are-expeeted-te-increase in 2623-2024 .
Increases in interest rates on our variable- rate indebtedness would raise our interest costs, reduce our cash flows and funds from
operations, reduce our access to capital markets and reduce our ability to make distributions to our stockholders. Increases in
interest rates would also increase our interest expense on future fixed rate borrowings and have the same collateral effects. In
addition, if we need to repay existing debt during periods of rising interest rates, we could be required to liquidate one or more
of our investments in properties at times which may not permit realization of the maximum return on such investments. Interest
rate increases may also increase the risk that the counterparties to our swap contracts will default on their obligations, which
could further increase our exposure to interest rate increases. Conversely, if interest rates are lower than our swapped fixed
rates, we will be required to pay more to service our debt than if we had not entered into the interest rate swaps. We are
dependent on external sources of capital, the continuing availability of which is uncertain. In order to qualify as a REIT, we are
required each year to distribute to our stockholders at least 90 % of our REIT taxable income (determined without regard to the
dividends paid deduction and by excluding capital gains). In addition, we will be subject to income tax at regular corporate rates
to the extent that we distribute less than 100 % of our REIT taxable income, including any net capital gains. Because of these
distribution requrrementq we may not be able to fund all of our future Caprtal needs —mel-ttd-mg—e&pﬁa-l—fo&aequ-tsﬁieﬂs—

v o4 0 apita operatt ews-. Consequently, we
1ntend to rely on th1rd party sources of capital to fund a qubitantral amount of our future caprtal needq We may not be able to
obtain additional financing on favorable terms or at all when needed. Any additional debt we incur will increase our leverage,
expose us to the risk of default and impose operating and financial restrictions on us. In addition, any equity financing could be
materially dilutive to the equity interests held by our stockholders. Our access to third- party sources of capital depends, in part,
on general market conditions, the market’ s perception of our growth potential, our leverage , our credit ratings , our current
and anticipated results of operations, liquidity, financial condition and cash distributions to stockholders and the market price of
our common shares. If we cannot obtain sufficient capital on favorable terms when needed, we may not be able to execute our
business and growth strategies, satisfy our debt service obligations, make the cash distributions to our stockholders necessary for
us to qualify as a REIT (which would expose us to significant penalties and corporate -—level taxation), or fund our other business
needs, Wthh Could have a materral adverse effect on us. : : :

ofgam-z&t—ten—Our exrstrng 1ndebtedne%§ contains, and any future 1ndebtedne%§ is hkely to contain, covenants that restrict our
ability to engage in certain activities. Our outstanding indebtedness requires, and our future indebtedness is likely to require, us

to comply Wrth a number of frnancral covenants and operatronal covenants. the—ﬁﬂaﬁelal-eeveﬂaﬁts-&nder—e&r—Seﬂier—Uﬁseet&ed

ratto—These covenants may hnnt our ablhty to engage in certarn transactions that may be in our best 1ntere%t§ and —In-orderto-be
ableto-make distributions to our stockholders (other than minimum distributions required to maintain our status as a REIT) 5

; G ; . Our failure to meet the covenants could result in an event of
default under the apphcable 1ndebtedne%§ Wthh could reqult in the acceleration of the applicable indebtedness and other
indebtedness with a cross- default provision as well as foreclosure, in the case of secured indebtedness, upon any of our assets
that secure such indebtedness. If we are unable to refrnance our indebtedness at maturrty or meet our paynlent obhgatronq we
would be materially and adverqely affected - ; aryle ; : y d-party-te




Our board of directors can take many actions even if you and other stockholders disagree with such actions or if they are
otherwise not in your best interest as a stockholder. Our board of directors has overall authority to oversee our operations and
determine our major policies. This authority includes significant flexibility to take certain actions without stockholder approval.
For example, our board of directors can do the following without stockholder approval: ¢ issue additional shares, which could
dilute your ownership; * amend our articles of incorporation to increase or decrease the aggregate number of shares or the
number of shares of any class or series that we have authority to issue; ¢ classify or reclassify any unissued shares and set the
preferences, rights and other terms of such classified or reclassified shares, which preferences, rights and terms could delay,
defer or prevent a transaction or change in control which might involve a premium price for our common stock or otherwise be
in your best interest as a stockholder; ¢ remove and replace executive management; * employ and compensate affiliates; ¢ change
major policies, including policies relating to investments, financing, growth and capitalization; ¢ enter into new lines of business
or new markets; and ¢ determine that it is no longer in our best interests to attempt to continue to qualify as a REIT. Any of these
actions without stockholder approval could increase our operating expenses, impact our ability to make distributions to our
stockholders, reduce the market value of our real estate assets, negatively impact our stock price, or otherwise not be in your
best interest as a stockholder. Our articles of incorporation contain provisions that make removal of our directors difficult, which
could make it difficult for our stockholders to effect changes to our management. Our articles of incorporation provide that,
subject to the rights of holders of one or more classes or series of preferred shares to elect or remove one or more directors, a
director may be removed only for *“ cause ” (as defined in our articles of incorporation), and then only by the affirmative vote of
stockholders entitled to cast two- thirds of the votes entitled to be cast generally in the election of directors. The foregoing
provision of our articles of incorporation, when coupled with the power of our board of directors to fill vacant directorships, will
preclude stockholders from removing incumbent directors except for cause and by a substantial affirmative vote and filling the
vacancies created by such removal with their own nominees. These requirements make it more difficult to change our
management by removing and replacing directors and may prevent a change in control that is in the best interests of our
stockholders. The REIT ownership limit rules and the related restrictions on ownership and transfer contained in our articles of
incorporation have an anti- takeover effect. In order for us to maintain our qualification as a REIT under the Code, not more than
50 % in value of our outstanding shares of common stock may be owned, directly or indirectly, by five or fewer individuals (as
defined in the Code to include certain entities) at any time during the last half of each taxable year (other than the first taxable
year for which the election to be treated as a REIT was made). To ensure that we will not fail to qualify as a REIT under this and
other tests under the Code, our articles of incorporation, subject to certain exceptions, authorize our board of directors to take
such actions as are necessary and desirable to preserve our qualification as a REIT and does not permit individuals (including
certain entities treated as individuals), other than excepted holders approved in accordance with our articles of incorporation, to
own, directly or indirectly, more than 9. 8 % (in value) of our outstanding stock. In addition, our articles of incorporation
prohibit: (a) any person from beneficially or constructively owning our stock that would result in our company being “ closely
held ” under Section 856 (h) of the Code or otherwise cause us to fail to qualify as a REIT; (b) any person from transferring
stock of our company if such transfer would result in our stock being beneficially owned by fewer than 100 persons; and (c) any



person from beneficially owning our stock to the extent such ownership would result in our failing to qualify as a *“ domestically
controlled qualified investment entity ” within the meaning of Section 897 (h) of the Code (after taking into account for such
purpose the statutory presumptions set forth in Section 897 (h) (4) (E) of the Code). Our board of directors is required to exempt
a person (prospectively or retrospectively) from the percentage ownership limit described above (but not the other restrictions) if
the person seeking a waiver demonstrates that the waiver would not jeopardize our status as a REIT or violate the other
conditions described above. These ownership limitations are intended to provide added assurance of compliance with the tax
law requirements and to minimize administrative burdens. Although our articles of incorporation requires our board of directors
to grant a waiver of the percentage ownership limit described above if the person seeking a waiver demonstrates that such
ownership would not jeopardize our status as a REIT or violate the other conditions described above, these limitations might
still delay, defer or prevent a transaction or change in control which might involve a premium price for our common stock or
otherwise not be in your best interest as a stockholder or result in the transfer of shares acquired in excess of the ownership
limits to a trust for the benefit of a charitable beneficiary and, as a result, the forfeiture by the acquirer of the benefits of owning
the additional shares - t i e aeti SAS treetors it

i i . We have fiduciary duties as general partner to our Operating Partnership,
which may result in conflicts of interests in representing your interests as stockholders of our company. Conflicts of interest
could arise in the future as a result of the relationships between us and our affiliates, and between us and our Operating
Partnership or any partner thereof. Our directors and officers have duties to our company under applicable Maryland law in
connection with their management of our company. Additionally, we have fiduciary duties as the general partner to our
Operating Partnership and to its limited partners under Delaware law in connection with the management of our Operating
Partnership. Our duties as a general partner to our Operating Partnership and any unaffiliated limited partners may come into
conflict with the duties of our directors and officers to our company and may be resolved in a manner that is not in your best
interest as a stockholder. Our cash available for distribution to stockholders may not be sufficient to pay distributions at
expected levels, or at all, and we may need to increase our borrowings or otherwise raise capital in order to make such
distributions; consequently, we may not be able to make such distributions in full. Our current annualized distributions to our
stockholders are $ 0. 88 per share. If cash available for distribution generated by our assets is less than our estimate, or if such
cash available for distribution decreases in future periods, we may be unable to make distributions to our stockholders at
expected levels, or at all, or we may need to increase our borrowings or otherwise raise capital in order to do so, and there can be
no assurance that such capital will be available on attractive terms in sufficient amounts, or at all. Any of the foregoing could
result in a decrease in the market price of our common stock. Any distributions made to our stockholders by us will be
authorized and determined by our board of directors in its sole discretion out of funds legally available therefore and will be
dependent upon a number of factors, including our actual or anticipated financial condition, results of operations, cash flows and
capital requirements, debt service requirements, financing covenants, restrictions under applicable law and other factors. Any
future debt, which would rank senior to our common stock upon liquidation, or equity securities, which could dilute our existing
stockholders and may be senior to our common stock for the purposes of distributions, may adversely affect the market price of
our common stock. In the future, we may attempt to increase our capital resources by incurring additional debt, including term
loans, borrowings under credit facilities, mortgage loans, commercial paper, senior or subordinated notes and secured notes, and
making additional offerings of equity and equity- related securities, including preferred and common stock and convertible or
exchangeable securities. Upon our liquidation, holders of our debt securities and preferred shares and lenders with respect to
other borrowings would receive a distribution of our available assets prior to the holders of our common stock. Additional
offerings of common stock would dilute the holdings of our existing stockholders ermay-redtee-, reducing their
proportionate ownership and voting power and potentially reducing the market price of our common stock er-beth-.
Additionally, any preferred shares or convertible or exchangeable securities that we issue in the future may have rights,
preferences and privileges more favorable than those of our common stock and may result in dilution to holders of our common
stock. Because our decision to incur debt or issue equity or equity- related securities in the future will depend on market
conditions and other factors beyond our control, we cannot predict or estimate the amount, timing, nature or success of our
future capital raising. Thus, our stockholders bear the risk that our future capital raising will materially and adversely affect the
market price of our common stock and dilute the value of their holdings in us. Common stock eligible for future sale may have
adverse effects on the market price of our common stock. The market price of our common stock could decline as a result of
sales or resales of a large number of shares of our common stock in the market, or the perception that such sales or resales could
occur. These sales or resales, or the possibility that these sales or resales may occur, also might make it more difficult for us to
sell our common stock in the future at a desired time and at an attractive price. On Apri-+6-March 17 , 2626-2023 , the
Company filed a registration statement on Form S- 3ASR which registered an indeterminate amount of common stock, preferred
stock, depositary shares and warrants, as well as debt securities of the Operating Partnership, which will be fully and



unconditionally guaranteed by us. As circumstances warrant, we may issue equity securities from time to time on an

opportunlstrc basrs dependent upon market condrtrons and avarlable prlcrng &May—f@%@%—l—v&*e—eﬂfefed—tﬂto—a—dﬁ&rbuﬁeﬂ

956-120 shares of common stock are 1ssued and outstandrng, and no Series A preferred shares Series B preferred shares or
Series C preferred shares are issued and outstanding. In addition, we have filed with the SEC a registration statement on Form
S- 8 covering common stock issuable pursuant to options, restricted stock units, performance units, operating partnership profits
units and other stock- based awards issued under our outstanding equity incentive plans and a registration statement on Form S-
8 covering shares issuable under our 2020 Employee Stock Purchase Plan. We cannot predict the effect, if any, of future
issuances, sales or resales of our common stock, or the availability of common stock for future issuances, sales or resales, on the
market price of our common stock. Issuances, sales or resales of substantial amounts of common shares, or the perception that
such issuances, sales or resales could occur, may rnaterrally and adversely affect the then prevarhng rnarket prrce for our
common stock : Re y y z W ;

; ; : hip-and-votin Wets Farlure to qualify as a
REIT for U S. federal income tax purposes would have a material adverse effect on us. We have elected to be taxed as a REIT
under the Code. Our qualification as a REIT requires us to satisfy numerous requirements, some on an annual and quarterly
basis, established under highly technical and complex Code provisions for which there are only limited judicial or administrative
interpretations, and which involve the determination of various factual matters and circumstances not entirely within our control.
We expect that our current organization and methods of operation will enable us to continue to qualify as a REIT, but we may
not so qualify or we may not be able to remain so qualified in the future. In addition, U. S. federal income tax laws governing
REITs and other corporatlons and the adrnrnlstratlve 1nterpretatlons of those laws may be arnended at any time, potentrally with
retroactive effect. ; : ; : A et We : d

W W pac A ; - In addrtlon future legrslatron new
regulatrons administrative interpretations or court decrsrons could rnaterrally and adversely affect our ability to qualify as a

REIT or rnaterrally and adversely affect our cornpany and stockholders —As-aresult-of the-Agro-Merchants Aequisition;we

eaﬁ—be—gﬁ*eﬁ—t-h&t—we—wﬂ-l—be—meeess-fu-l— If we farl to quahfy asa REIT in any taxable year, we would be subject to U S. federal

income tax on our REIT taxable income at regular corporate rates, and would not be allowed to deduct dividends paid to our
stockholders in computing our REIT taxable income. Also, unless the Internal Revenue Service, or the IRS, granted us relief
under certain statutory provisions, we could not re- elect REIT status until the fifth calendar year after the year in which we first
failed to qualify as a REIT. The additional tax liability from the failure to qualify as a REIT would reduce or eliminate the
amount of cash available for investment or distribution to our stockholders. This would materially and adversely affect us. In
addition, we would no longer be required to make distributions to our stockholders. Even if we continue to qualify as a REIT,
we will continue to be subject to certain U. S. federal, state and local taxes on our income and property. To qualify as a REIT,
we must meet annual distribution requirements, which could result in material harm to our company if they are not met. To
obtain the favorable tax treatment accorded to REITs, among other requirements, we normally will be required each year to
distribute to our stockholders at least 90 % of our REIT taxable income, determined without regard to the deduction for
dividends paid and by excluding net capital gains. We will be subject to U. S. federal income tax on our undistributed REIT
taxable income and net capital gains. In addition, if we fail to distribute to our stockholders during each calendar year at least the
sum of (a) 85 % of our ordinary income for such year; (b) 95 % of our capital gain net income for such year; and (c) any
undistributed REIT taxable income from prior periods, we will be subject to a 4 % excise tax on the excess of the required
distribution over the sum of (i) the amounts actually distributed by us and (ii) retained amounts on which we pay U. S. federal
income tax at the corporate level. We intend to make distributions to our stockholders to comply with the requirements of the
Code for REITs and to minimize or eliminate our U. S. federal income tax obligation. However, differences between the
recognition of REIT taxable income and the actual receipt of cash could require us to sell assets or raise capital on a short- term
or long- term basis to meet the distribution requirements of the Code. Certain types of assets generate substantial mismatches
between REIT taxable income and available cash. Such assets include rental real estate that has been financed through financing
structures which require some or all of available cash flows to be used to service borrowings. Further; under-amendments-to-the
Gode—made—by—'FGJA—meeme—Income must be accrued for U. S. federal income tax purposes no later than when such income is
taken into account as revenue in our financial statements, subject to certain exceptions, which could also create mismatches
between REIT taxable income and the receipt of cash attributable to such income. As a result, the requirement to distribute a
substantial portion of our REIT taxable income could cause us to: (1) sell assets in adverse market conditions; (2) raise capital
on unfavorable terms; or (3) distribute amounts that would otherwise be invested in future acquisitions, expansions or
developments, capital expenditures or repayment of debt, in order to comply with REIT requirements. Further, amounts
distributed will not be available to fund our operations. Under certain circumstances, covenants and provisions in our existing
and future debt instruments may prevent us from making distributions that we deem necessary to comply with REIT
requirements. Our inability to make required distributions as a result of such covenants could threaten our status as a REIT and
could result in material adverse tax consequences for our company and stockholders. We conduct a portion of our business



through TRSs, which are subject to certain tax risks. We have established taxable REIT subsidiaries, or TRSs, and may establish
others in the future. Despite our qualification as a REIT our TRSS must pay 1ncome tax on thelr taxable income. Spec1f1cally As
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U. S. federal income tax purposes, and our income from, and investments in, our TRSs generally do not constitute permissible
income and investments for certain of these tests. No more than 20 % of the value of a REIT” s assets may consist of securities
of one or more TRSs. Because TRS securities do not qualify for purposes of the 75 % asset test described herein, and because
we own other assets that do not, or may not, qualify for the 75 % asset test, the 75 % asset test may effectively limit the value of
our TRS securities to less than 20 % of our total assets. Our dealings with our TRSs may materially and adversely affect our
REIT qualification. Furthermore, we may be subject to a 100 % penalty tax, or our TRSs may be denied deductions, to the
extent our dealings with our TRSs are determined not to be arm’ s length in nature or are otherwise not permitted under the
Code. Complying with REIT requirements may cause us to forgo otherwise attractive opportunities or liquidate certain of our
investments. To qualify as a REIT for U. S. federal income tax purposes, we must continually satisfy tests concerning, among
other things, the sources of our income, the nature and diversification of our assets, the amounts we distribute to our
stockholders and the ownership of our stock. We may be required to make distributions to our stockholders at disadvantageous
times or when we do not have funds readily available for distribution. Thus, compliance with the REIT requirements may, for
instance, hinder our ability to make certain otherwise attractive investments or undertake other activities that might otherwise be
beneficial to us and our stockholders, or may require us to raise capital or liquidate investments in unfavorable market conditions
and, therefore, may hinder our performance. As a REIT, at the end of each quarter, at least 75 % of the value of our assets must
consist of cash, cash items, government securities and qualified real estate assets. The remainder of our investments in securities
(other than cash, cash items, government securities, securities issued by a TRS and qualified real estate assets) generally cannot
include more than 10 % of the outstanding voting securities of any one issuer or more than 10 % of the total value of the
outstanding securities of any one issuer. In addition, in general, no more than 5 % of the value of our total assets (other than
cash, cash items, government securities, securities issued by a TRS and qualified real estate assets) can consist of the securities
of any one issuer, afnd-no more than 20 % of the value of our total securities can be represented by securities of one or more
TRSs , and no more than 25 % of the value of our assets may consist of “ nonqualified publicly offered REIT debt
instruments > . If we fail to comply with these requirements at the end of any quarter, we must correct the failure within 30
days after the end of the quarter or qualify for certain statutory relief provisions to avoid losing our REIT qualification and
suffering material adverse tax consequences. The need to comply with the 75 % asset test and 20 % TRS securities test on an
ongoing basis potentially could require us in the future to limit the future acquisition of, or to dispose of, nonqualifying assets,
limit the future expansion of our TRSs” assets and operations or dispose of or curtail TRS assets and operations, which could
adversely affect our business and could have the effect of reducing our income and amounts available for distribution to our
stockholders. Future changes to the U. S. federal income tax laws could have an adverse impact on our business and financial
results. Changes to the U. S. federal income tax laws, including changes in applicable tax rates, are proposed regularly.
Additionally, the REIT rules are constantly under review by persons involved in the legislative process and by the IRS and the
U. S. Department of the Treasury, which may result in revisions to regulations and interpretations in addition to statutory
changes. If enacted, such changes could have an adverse impact on our business and financial results. Other legislative
proposals could be enacted in the future that could affect REITs and their stockholders. Prospective investors are urged to
consult their tax advisor regarding the effect of any potential tax law changes on an investment in our common stock.
Distributions payable by REITs generally do not qualify for the reduced tax rates that apply to certain other corporate
distributions, potentially making an investment in our company less advantageous for certain persons than an investment in an
entity with different tax attributes. The maximum federal income tax rate applicable to “ qualified dividend income ” payable by
non- REIT corporations to certain non- corporate U. S. stockholders is generally 20 %, and a 3. 8 % Medicare tax may also
apply Dividends paid by REITs, however, generally are not ellglble for the reduced rates appllcable to qualified dividend
income. For Commeneing-with-taxable years 7 s-through 2025, TCJA
temporarily reduces the effective tax rate on ordlnary REIT d1V1dends (1 e., d1V1dends other than capital gain d1v1dends and
dividends attributable to certain qualified dividend income received by us) for U. S. holders of our common stock that are
individuals, estates or trusts by permitting such holders to claim a deduction in determining their taxable income equal to 20 %
of any such dividends they receive. Taking into account TCJA’ s reduction in the maximum individual federal income tax rate
from 39. 6 % to 37 %, this results in a maximum effective rate of regular income tax on ordinary REIT dividends of 29. 6 %
through 2025 (as Compared to the 20 % rnax1murn federal i income tax rate appllcable to quahﬁed d1V1dend income recelved from

urged to consult thelr tax adVlsors as to thelr ablhty to claim this deduction. The more favorable rates appllcable to regular



corporate distributions could cause investors who are individuals to perceive investments in REITSs to be relatively less attractive
than investments in the stocks of non- REIT corporations that pay distributions. This could materially and adversely affect the
value of the stock of REITs, including our common stock. In certain circumstances, we may be subject to U. S. federal, state,
local or foreign taxes, which would reduce our funds available for distribution to our stockholders. Even if we qualify and
maintain our status as a REIT, we may be subject to certain U. S. federal, state, local or foreign taxes. For example, net income
from a *“ prohibited transaction, ” including sales or other dispositions of property, other than foreclosure property, held
primarily for sale in the ordinary course of business, will be subject to a 100 % tax. While we do not intend to hold properties
that would be characterized as held for sale in the ordinary course of business, unless a sale or disposition qualifies under
statutory safe harbors, there can be no assurance that the IRS would agree with our characterization of our properties or that we
will be able to make use of available safe harbors. In addition, we may not be able to make sufficient distributions to avoid
income and excise taxes. We may also be subject to state, local, or foreign taxes on our income or property, either directly or at
the level of our Operating Partnership or the other companies through which we indirectly own our assets. Any taxes we pay
will reduce our funds available for distribution to our stockholders. We may also decide to retain certain gains from the sale or
other disposition of our property and pay income tax directly on such gains. In that event, our stockholders would be required to
include such gains in income and would receive a corresponding credit for their share of taxes paid by us. Any net taxable
income earned directly by a TRS will be subject to U. S. federal and state corporate income tax. Furthermore, even though we
qualify for taxation as a REIT, if we acquire any asset from a corporation which is or has been a C- corporation in a transaction
in which the basis of the asset in our hands is less than the fair market value of the asset determined at the time we acquired the
asset, and we subsequently recognize a gain on the disposition of the asset during the five- year period beginning on the date on
which we acquired the asset, then we will be required to pay tax at the highest regular corporate tax rate on this gain to the
extent of the excess of (a) the fair market value of the asset over (b) our adjusted basis in the asset, in each case determined as of
the date on which we acquired the asset. These requirements could limit, delay or impede future sales of our properties. We
currently do not expect to sell any asset if the sale would result in the imposition of a material tax liability. We cannot, however,
assure you that we will not change our plans in this regard. Complying with REIT requirements may limit our ability to hedge
effectively and may cause us to incur tax liabilities. The REIT provisions of the Code limit our ability to hedge our liabilities.
Generally, income from a hedging transaction we enter into either to manage risk of interest rate changes with respect to
borrowings incurred or to be incurred to acquire or carry real estate assets, or to manage the risk of currency fluctuations with
respect to any item of income or gain (or any property which generates such income or gain) that constitutes *“ qualifying income
” for purposes of the 75 % or 95 % gross income tests applicable to REITSs, does not constitute ““ gross income * for purposes of
the 75 % or 95 % gross income tests, provided that we properly identify the hedging transaction pursuant to the applicable
sections of the Code and Treasury Regulations. To the extent that we enter into other types of hedging transactions, the income
from those transactions is likely to be treated as non- qualifying income for purposes of both gross income tests. As a result of
these rules, we may need to limit our use of otherwise advantageous hedging techniques or implement those hedges through a
TRS. The use of a TRS could increase the cost of our hedging activities (because our TRS would be subject to tax on income or
gain resulting from hedges entered into by it) or expose us to greater risks than we would otherwise want to bear. In addition, net
losses in any of our TRSs will generally not provide any tax benefit except for being carried forward for use against future
taxable income of the TRS. If our Operating Partnership fails to qualify as a partnership for U. S. federal income tax purposes,
we would fail to qualify as a REIT. As a partnership, our Operating Partnership is not subject to U. S. federal income tax on its
income. For all tax periods during which the Operating Partnership is treated as a partnership, each of its partners, including us,
will be allocated that partner’ s share of the Operating Partnership’ s income. Following the admission of additional limited
partners, no assurance can be provided, however, that the IRS will not challenge the status of our Operating Partnership as a
partnership for U. S. federal income tax purposes, or that a court would not sustain such a challenge. If the IRS were successful
in treating our Operating Partnership as an association taxable as a corporation for U. S. federal income tax purposes, we would
fail to meet the gross income tests and certain of the asset tests applicable to REITs and, accordingly, would cease to qualify as a
REIT, which would have a material adverse effect on us and our stockholders. Also, our Operating Partnership would then be
subject to U. S. federal corporate income tax, which would reduce significantly the amount of its funds available for debt
service and for distribution to its partners, including us. $3-44



