
Amounts in 000s, except per share data Variances Variances
3Q21 Income Statement Variances Actual Hedgeye $ Per Share 3Q21 Core FFO & AFFO Variances Actual Hedgeye $ Per Share

SSRev Growth - Constant FX 2.0% -1.3% Net Income 5,308            465                
SSExp Growth - Constant FX 5.8% 0.7% Adjustments:
SSNOI Growth - Constant FX -5.4% -5.0% Real Estate Related Depreciation 48,217           44,871            

Net (Gain) Loss on Sale of Real Estate, Net of Withholding Taxes -                      -                      
Same Store - Warehouse Segment: Net (Gain) Loss on Asset Disposals (1)                     -                      

Revenues 373,584        360,592       12,992           0.05               Impairment Charges on Real Estate Assets 224                -                      
Operating Expenses (256,375)       (243,285)      (13,090)         (0.05)              Real Estate D&A on Partially Owned Entities -                      -                      

NOI 117,209        117,307         (98)               (0.00)           Our Share of Reconciling Items Related to Partially Owned Entities 463                879                

Margin % 31.4% 32.5% NAREIT Funds from Operations 54,211          46,216         
Preferred Distributions -                      -                      

Non-Same Store - Warehouse Segment: NAREIT Funds from Operations to Common 54,211          46,216         
Revenues 168,463        139,962         28,501           0.11                 
Operating Expenses (140,680)       (113,575)         (27,105)          (0.10)               Adjustments:

NOI 27,783         26,386        1,397            0.01              Net (Gain) Loss on Sale of Non-Real Estate Assets (171)                 -                      
Margin % 16.5% 18.9% Non-Offering Related IPO Expenses -                      -                      

Non-Real Estate Impairment 1,560              -                      
Total Warehouse NOI 144,992       143,694       1,298            0.00             Acquisition, Litigation & Other 6,338            3,000            

Share-Based Compensation Expense, IPO Grants -                      -                      
Third-Party Managed Services: Severance & Reduction in Workforce Costs -                      -                      

Revenues 87,782           75,338          12,444           0.05               Terminated Site Operation Costs -                      -                      
Operating Expenses (83,231)         (72,664)         (10,567)          (0.04)              Strategic Alternative Costs -                      -                      

NOI 4,551            2,674           1,877            0.01              Impairment of Investments in Partially Owned Entities -                      -                      
Margin % 5.2% 3.5% Bridge Loan Commitment Fees -                      -                      

Loss on Debt Ext., Modifications & Derivative Termination 627                -                      
Transportation Services: Inventory Asset Impairment -                      -                      

Revenues 78,979           76,716            2,263             0.01                Foreign Currency Exchange Gain (Loss), Net 349                -                      
Operating Expenses (72,728)         (67,127)          (5,602)           (0.02)             Alternative Minimum Tax Refund from TCJA -                      -                      

NOI 6,251            9,590           (3,339)         (0.01)             Multi-Employer Pension Obligation -                      -                      
Margin % 7.9% 12.5% Our Share of Reconciling Items Related to Partially Owned Entities 122                 65                   

Core FFO Applicable to Common Shareholders 63,036        49,281         
Other Operating Expenses (23)                 (30)                 

Core FFO / Share - Diluted 0.24             0.18              0.06             
Total NOI 155,771         155,927       (156)              (0.00)           

Adjustments:
Depreciation & Amortization (70,569)         (84,459)         Amortization of Deferred Financing Costs & Pension Liability 1,088             480                608                0.00               
SG&A Expense (45,545)         (44,758)         (787)               (0.00)             Amortization of Below/Above Market Leases 1,017               362                655                0.00               
Acquisition, Litigation & Other (6,338)           (3,000)           Straight-Line Net Rent 411                  (170)                581                 0.00               
Impairment of Long-Lived Assets (1,784)            -                      Deferred Income Taxes (3,562)           (1,000)            
Gain from Sale of Real Estate -                      -                      Other Share-Based Compensation Expense 4,291              5,508            (1,217)              (0.00)             

GAAP Operating Income 31,535         23,710          Non-Real Estate D&A 22,352          39,588          
Maintenance Capital Expenditures (18,938)         (19,491)           553                0.00               

Other Income / Expenses: Non-Real Estate D&A on Partially Owned Entities -                      -                      
Interest Expense (25,303)        (22,238)        (3,065)           (0.01)               Our Share of Reconciling Items Related to Partially Owned Entities (100)               495                

Interest Income -                      210                 AFFO 69,595        75,053         
Bridge Loan Commitment Fees -                      -                      
Loss on Debt Ext., Modifications & Derivative Termination (627)               -                      AFFO / Share - Diluted 0.27              0.28             (0.01)             
Foreign Currency Exchange Gain (Loss), Net (349)               -                      
Other Expense, Net (174)                -                      
Impairment of Investments in Partially Owned Entities -                      -                      3Q21 AFFO Variances
Income from Investments in Partially Owned Entities -                      284                Hedgeye 0.28                                                  

Total Other (26,453)         (21,744)          Consensus 0.27                                                       
Actual 0.27                                                       

Income Before Income Taxes 5,082           1,965            Var. vs. Hedgeye -5.3%
Current Income Taxes (3,336)           (2,500)           (836)              (0.00)             Var. vs. Consensus -1.8%
Deferred Income Taxes 3,562             1,000             
Other -                      -                      

Net Income 5,308          465              

Noncontrolling Interests 14                    (29)                 

Net Income Attributable to COLD 5,294           495              

Preferred Distributions -                      -                      
Redemption of Preferred Stock -                      -                      

Net Income Attributable to Common 5,294           495              

Wtd. Avg. Common Shares / Units - Diluted 262,550        268,267        


