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Sector Overview • Recently legalized cannabis-derived products are gaining popularity, increasing the need for high-quality grow facilities.

• Cultivation, manufacturing, and processing require highly customized and sophisticated buildings.

• High-quality and medical cannabis are best grown in controlled, indoor environments preferred by operators.

• Cannabis cultivation facilities have limited alternative uses that can leverage existing cultivation infrastructure…

• … so re-leasing vacated space to cannabis operators is a priority, but largely untested in this nascent sector.

• Cannabis leases are structured similarly to traditional industrial or net lease contracts, but usually require larger initial 
capital investments.

Regulatory
Landscape

• Cannabis legality varies by state and use (medical vs. recreational), but it remains illegal at the federal-level.

• President Biden recently pardoned all prior federal convictions of simple marijuana possession, a move that appears to 
be a large step towards decriminalizing cannabis.

• Federal decriminalization is more likely than legalization and may open the door to additional capital.

• Pending legislation for legalization and decriminalization at federal and state levels can expand the consumer base.  

Demand
Outlook

• Consumer penetration, sales, and demographic trends point to a strong growth profile in the near and long-term.

• More favorable perceptions held by younger generations are likely to disperse into new generations.
• Future revenues depend on regulatory shifts that will expose new markets to the industry.
• Increased competition may bring prices and margins down in the long-term, until an equilibrium is reached.
• Protections from oversupply can be seen in states where a limited number of licenses are issued.

Valuation
Framework

• Investors may require a return of ~12-13% given cannabis real estate’s niche nature, growth stage, and idiosyncratic risks.
• A ~180 bp premium should be required for the incremental risk of the cannabis tenant profile relative to other sectors.

• Investors require ~250 bps for cannabis-specific risks, including social acceptance and “stroke of the pen”.
• Early investors typically enjoy outsized returns that converge with traditional returns over time. 

Executive Summary

http://www.greenstreet.com/
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61%
22%

9%

8%

Flower
Concentrates
Edibles
Other**

A Growing Market
The U.S. cannabis market is comprised of various products legalized in certain states for medical or recreational use. The raw,
dried flower is the most used and sold product in the market due to the versatility it offers as it can be smoked or infused into
goods, such as edibles or topical creams. A consumer’s use of cannabis is typically driven by physical and mental well-being
(e.g., pain management).

*Based on a representative sample of Flowhub customers over the past 3 years.
**Other includes: topicals, seeds, capsules, and others.
Source: Green Street Advisory Group, 2019 Gallup Poll, Flowhub

Recently legalized cannabis-derived products are gaining popularity, increasing the need for high-quality grow facilities.

40%

20%

11% 8% 5%

Pain Anxiety Sleep /
Insomnia

Arthritis Migraines /
Headaches

Flower Concentrates

EdiblesVapes

Top Selling Products*

Top Reasons for Cannabis Use

Product Examples

http://www.greenstreet.com/
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The Process
As a cannabis operator, the high-level stages of development include the following: cultivation, manufacturing and processing,
distribution, transportation, and retail. The length of time for the cultivation stage varies between 2-8 months, which is
dependent on the environment and the type of strain (variations of cannabis that have different aromas, effects, and
appearances). Indoor cultivation, manufacturing, and processing of high-quality, consistent cannabis requires highly customized
and sophisticated buildings.

Source: Green Street Advisory Group

Cultivating and manufacturing cannabis goods require highly customized, unique assets.

Distribution Transportation Retail & Sales
Manufacturing 
& Processing

Cultivation

Similar Characteristics

• Highly customized build-to-suit 
properties with challenging 
alternative use

• Overbuilt infrastructure for 
sufficient redundancy and security

• High-barrier license to operate 
often in low-barrier markets

• Tenant heavily invests in people, 
machinery and equipment

Manufacturing & Processing Asset Traits

• Heavy machinery and equipment 
used for extraction process, such as 
C1D1 proofing for hydrocarbon 
extraction

• Individual rooms built-out like 
industrial lab space

• Typically includes a commercial 
kitchen for testing edible products

• Not suited to serve as a traditional 
distribution facility

Indoor Cultivation Asset Traits

• Closely monitored environment to 
manage temperature, nutrient 
delivery, lighting, humidity, etc.

• Farming usage with water and 
nutrients piped into the room

• Thoroughly cleaned after each 
harvest to minimize potential 
cross-pollination and loss factor

http://www.greenstreet.com/
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Focus: Cultivation
Growing cannabis can be done outdoors or indoors. On the national level, the majority of cannabis is cultivated indoors.
Growing the plant indoors provides substantially more control over variables such as temperature, light, humidity, nutrients,
pests and cross-contamination. Cannabis thrives in environments where the days are hot, and the nights are warm. The average
footprint of an indoor cultivation site in the U.S. is ~34,000 square feet.

*2021 median cost to grow a pound of dried cannabis flower in the U.S. **October 28, 2022, spot price per pound of dried cannabis flower.
***Percent of respondents to a survey indicating that they grow in either environment.
Source: Green Street Advisory Group, BOTEC Analysis Corporation, Cannabis Business Times; Readex Research, 
Southern CA Edison – Emerging Products, Customer Service, Cannabis Benchmarks

High-quality and medical cannabis are best grown in controlled, indoor environments preferred by commercial operators.

Indoor Characteristic Outdoor

~60 days Growth Period
2 – 8 months (depending on 
region, seasons, weather, etc.)

5 – 8 cycles Cycles per Year 1 - 3 cycles

~0% Loss Factor >0%

Superior Product Quality Inferior

$472/lb. Cost to Grow* $214/lb.

~$1,250/lb. Sale Price** ~$420/lb.

80%
Cultivation 

Prevalence***
35%

http://www.greenstreet.com/
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Focus: Processing & Manufacturing
The production and manufacturing of cannabis is the stage in the process where natural by-products are created. Examples of
popular natural by-products can include the following: wax, oils, concentrates, edibles, and light manufacturing (used to break
down cannabis plant into smaller pieces). Manufacturing facilities, also called extractions facilities, are where the plants are
moved after they are harvested and begin the transformation to various end products.

Source: Green Street Advisory Group

Sophisticated manufacturing techniques and machinery create various commercial-grade cannabis products.

The Cannabis Extraction Process

Harvest & Dry PackageExtract Winterize & Filter Distill

 Requires hours of human 
labor to harvest a crop in 
the minimal amount of 
time

 Drying rooms are light 
and temperature 
controlled – optimized for 
moisture removal without 
spoiling product

 Extraction is the process 
of separating THC, CBD, 
and cannabinoids from 
the plant remnants

 This process can be 
completed multiple ways, 
but most often uses a 
hydrocarbon or ethanol 
solvent

 Winterization is the 
process of removing 
compounds from the 
crude oil before the 
distillation process

 Filtrating the distillate 
increases THC 
concentration & removes 
undesired compounds

 Used to isolate specific 
compounds after the raw 
oil has been extracted in 
a prior process.

 One of the final steps to 
create high THC content 
distillate used in vapes 
and edibles

 Depending on the final 
product, extractions can 
be used for vaporizers, 
infused in topical creams, 
infused into food, etc.

 Commercial kitchens are 
used to test and create 
edibles

http://www.greenstreet.com/
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Cross-Sector Building Comparison
Cannabis cultivation, processing, and manufacturing assets are highly customized buildings. Some industrial buildings can be
converted (i.e., retrofitted) to meet a cannabis operator’s needs, akin to an office conversion to lab space. While build-to-suit
assets are preferred for tenants, conversions are possible with significant investment to create a suitable space. Any reversion to
alternative use would likely impair returns given the disparity in yield between cannabis and other property types (e.g.,
traditional industrial, vertical farming).

Conversions to cannabis cultivation facilities are a less costly, suitable alternative to a custom build-to-suit site.

Traditional Office
Avg. Footprint: 260,000 SF
Location: CBD & Suburban

Avg. Price: $453/SF
Avg. Rent: $26/SF

National Vacancy: 17%

Industrial-to-Cannabis & Office-to-Lab Comparison

Traditional Industrial
Avg. Footprint: 126,000 SF
Location: Secondary Suburban
Avg. Price: $170/SF
Avg. Rent: $10/SF
National Vacancy: 5%

Lab Space Conversion
Avg. Footprint: 90,000

Location: CBD
Avg. Price: $840/SF

Avg. Rent: $40/SF
National Vacancy: 5%

Cannabis Facility
Avg. Footprint: 33,900 SF
Location: Tertiary Suburban
Avg. Price: ~$270/SF
Avg. Rent: ~$30/SF
National Vacancy: ~0%

Source: Green Street Advisory Group, CBRE, Moody’s Analytics, Oxford Economics

http://www.greenstreet.com/
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Major Players

The legal cannabis industry is still in its infancy – cannabis growers, distributors, retailers, and supporting services have only
recently become institutional in nature and begun to scale. Operators have become more comprehensive in their business
model, realizing operational efficiencies as a function of scale and vertical integration. There are a limited number of publicly
traded cannabis facility landlords and Innovative Industrial Properties (NYSE: IIPR) is the largest pure-play option.

*Excludes an intercompany sale of wholesale product.
**Power REIT is not a pure-play cannabis REIT.
Source: Green Street Advisory Group, New Cannabis Ventures, Bloomberg

The cannabis industry is rapidly maturing with early movers potentially rewarded through outperformance.

Higher Risk Profile

$3,024M

$320M

$30M

Innovative
Industrial
Properties

NewLake Capital
Partners

Power REIT**

Cannabis Industrial REITs by Market Cap
(as of October 31, 2022)

Top 10 Public Cannabis Operators by 22’Q2 Revenue

$338M
$320M

$254M
$224M $218M

$130M
$110M $98M

$73M $65M

http://www.greenstreet.com/
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M&A Consolidation
Consolidation across the cannabis industry has been strong in recent years. Operators have found opportunities to scale
effectively using acquisitions. Obtaining a new license through the state regulators is an expensive and time-consuming
process. Acquiring a company operating within a new market can increase footprints more efficiently and effectively. As the
industry expands, balance sheets strengthen, and credit becomes more accessible, expect this trend to continue.

*Cresco Labs / Columbia Care transaction announced, but not completed as of 10/31/22.
Source: Green Street Advisory Group, Company Disclosures

M&A provides an efficient path to enter new markets, increase userbase, and obtain state operating licenses.

Cannabis Operator M&A for Transactions >$50M
(Size of box represents scale of transaction | ‘19-’21)

http://www.greenstreet.com/
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Cannabis REITs* Net Lease REITs* Traditional Industrial
REITs*

Weighted Average**

Institutional Ownership vs. Other Niche Sectors
The regulated and legal cannabis industry is relatively new, with only a limited number of REITs that serve the cannabis space.
Large institutional funds have yet to enter the space in scale due to the sector’s relatively small size, federal illegality, and a lack
of full social acceptance of cannabis. The percentage of institutional investors varies widely among the cannabis REITs and falls
well short of other sectors.

*Includes the following REITs: Cannabis: IIPR, NLCP, and PW***; Industrial: REXR, PLD, FR, EGP, TRNO,, and STAG; Net Lease: ADC, NNN, O, SRC, STOR, and WPC.
** Weighted average is based on October 31, 2022, market cap.
***Power REIT is not a pure-play cannabis REIT.
Source: Green Street Advisory Group, Bloomberg

Relatively few institutional funds have invested in cannabis REITs, but this delta will close as the industry matures.

75%

41%

25%
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Innovative Industrial
Properties, Inc.

Power REIT*** NewLake Capital
Partners, Inc.

Institutional Investors
(Weighted average based on October 31, 2022 market cap)

Cannabis REIT Percent of Institutional Shares
(as of October 31, 2022)

66%

83% 85%

http://www.greenstreet.com/
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Cross-Sector Lease Comparison
Cannabis facility leases are usually executed as sale-leaseback transactions. There are high upfront costs associated with building
a cannabis facility and limited funding available. A sale-leaseback provides the tenant/operator with difficult to find funding
upfront that is paid back over the term of the lease. The typical cannabis lease structure is relatively risky, largely due to unknown
operator credit and shorter operating history, as legal cannabis cultivation and manufacturing is still a nascent business.

*Most REITs will not participate in percentage rent, as this increases their exposure to federal violations due to possibly being an “owner”. 
Source: Green Street Advisory Group, Company Disclosures, Bloomberg

The cannabis lease structure is more risky than traditional industrial and net lease structures, but similarly structured.

Higher Risk Profile

Cannabis Facility Lease Traditional Industrial 
Lease Traditional Net Lease Traditional Gaming 

Lease

Type of Lease Triple Net (“NNN”) Net Basis NNN NNN

Term of Lease 15 – 20 years 2-15 years (average: ~5 years) 10-15 years 15 – 35 years

Transaction 
Origination

Typically a sale-leaseback or 
specialized light-industrial 

building conversion

Highly commoditized product, 
widely marketed

Typically a sale-leaseback, 
with a deep buyer pool

Typically a sale-leaseback or 
vacant lease-up with 

significant investment

Tenant Type
Higher tenant concentration, 
operating license required

Lower tenant concentration,
more institutional tenants

Lower tenant concentration,
more institutional tenants

Operationally-intensive, 
regulated gaming operators 

Contract 
Characteristics

Rent increases, credit, long 
term, no percentage rent*

Rent increases, credit, term Rent increases, credit, term 
Rent increases, credit, term, 

master lease structures

Risk Profile

Higher with (1) non-investment 
grade credit, (2) heavy 

regulation, (3) significant upfront 
investment

Lower Lower 

Some risk due to higher 
volatility of underlying 

operators. Mitigated by lease 
protections

Comparison of Lease Structures Across Real Estate Sectors

http://www.greenstreet.com/
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Tenant Credit
Net leases are common in the cannabis sector, where the operator is responsible for all costs associated with the property,
including taxes, insurance, utilities, and, in some cases, building cap-ex. The long-term nature of net leases puts heavy emphasis
on the credit worthiness of the tenants. The net lease sector averages one-third of rent collected from investment-grade tenants,
with a wide dispersion within the sector. Cannabis operators cannot be graded by a credit rating agency, making it more
difficult to estimate the credit risk of each tenant.

*Weighted average based on asset value.
Source: Green Street Advisory Group, Company Disclosures, Seeking Alpha

Cannabis tenants cannot be graded by rating agencies, but investors must consider credit worthiness of tenants.

Percentage of Annualized Base Rent From Investment-Grade Tenants
(Net Lease REITs)

N/A

Innovative Industrial
Properties, Inc.

Due to federal regulations 
cannabis operators cannot be 

assigned a credit rating.

68%

44%

31%
22% 18%

0%
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80%

Agree Realty
Corp

Realty Income
Corp

WP Carey Inc Spirit Realty
Capital Inc.

National Retail
Properties, Inc.

Store Capital

http://www.greenstreet.com/
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Credit Quality Yield Spreads
Yields can vary widely depending on the credit quality of the issuer and, as a result, the spread between credit-grades is far
from consistent. The further down the credit-spectrum an investment vehicle is, the higher the volatility. Today’s market faces
several economic threats, providing an example of how credit yields can expand when distress may be on the horizon. Publicly
traded cannabis operator debt provides a measure of company health but is also influenced by other factors (see page 44).

Source: Green Street Advisory Group, Federal Reserve Bank of St. Louis
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AAA-to-B Credit Spread

During periods of heightened volatility 
(such as during the COVID-19 Pandemic), 
cash flows with certainty of payment (i.e., 
stronger credit rating) have less volatile 
pricing than those with lower certainty.

Bond Yield by Credit Quality
(Jan ‘18 - Oct ‘22)

http://www.greenstreet.com/
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Rent Coverage Ratios
A common metric used to assess the rent-paying ability of a net lease tenant is the “rent coverage ratio.” The figure provides a
rough gauge as to how far the tenant’s profitability at a property or for a portfolio could fall before the tenant would be unable
to pay its rent. In general, the higher the ratio, the lower the risk of default. The high-growth industry of cannabis may result in
some low rent coverage ratios until a tenant’s operations stabilize.

Source: Green Street Advisory Group, Company Disclosure

Cannabis operators, like growth companies, need time for sales to stabilize to reach a healthy rent coverage ratio.

Higher Risk Profile

4-Wall EBITDAR Calculation

The traditional “four-wall” rent 
coverage ratio includes the 
EBITDAR generated by the 
properties within the master lease

𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪 𝑹𝑹𝑪𝑪𝑹𝑹𝑹𝑹𝑪𝑪

=
𝑷𝑷𝑪𝑪𝑪𝑪𝑹𝑹𝒐𝒐𝑪𝑪𝒐𝒐𝑹𝑹𝑪𝑪 𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑹𝑹
𝑷𝑷𝑪𝑪𝑪𝑪𝑹𝑹𝒐𝒐𝑪𝑪𝒐𝒐𝑹𝑹𝑪𝑪 𝑹𝑹𝑪𝑪𝑹𝑹𝑹𝑹

Corporate Guarantee Calculation

Corporate guarantees add 
EBITDAR of other assets owned 
by the tenant that are not in the 
master lease

Common in:

• Net Lease

• Gaming

Common in:

• Healthcare

• Gaming

• Cannabis

Common Rent Coverage Ratio Methodologies Rent Coverage Ratio Avg. by REIT Sector

𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪𝑪 𝑹𝑹𝑪𝑪𝑹𝑹𝑹𝑹𝑪𝑪

=
𝑬𝑬𝑹𝑹𝑹𝑹𝑹𝑹𝑹𝑹𝑬𝑬 𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑬𝑹𝑹
𝑷𝑷𝑪𝑪𝑪𝑪𝑹𝑹𝒐𝒐𝑪𝑪𝒐𝒐𝑹𝑹𝑪𝑪 𝑹𝑹𝑪𝑪𝑹𝑹𝑹𝑹

Gaming

Net Lease

NNN Senior Housing

Skilled Nursing

Hospital

Ground Lease

1.0x

1.5x

2.0x

2.5x

3.0x

3.5x

http://www.greenstreet.com/
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Risks

Increased Supply
There is no guarantee a new tenant will 
be willing to pay the same amount of rent 
for a given space.

Pricing Power
Currently, the tenant pool is thin relative 
to other sectors. If that is the case upon 
expiration, landlords may need to make 
concessions to lease space.

Lease Termination
Early move-outs are a risk of every 
property sector. However, the large 
upfront investment landlords typically 
make in a cannabis facility creates an 
above-average risk regarding an early 
move-out.

Re-Leasing Considerations
Second generation leasing in the cannabis industry is largely untested waters. Many in-place operators are tenants as a result of 
sale-leaseback transactions, with the landlord having committed sizeable sums of capital to create highly specific buildouts for
tenants. Cannabis operations are complex and highly regulated, and with the industry discovering methods to increase 
productivity, the buildouts of today may be less functional at the end of a long-term, 15+ year lease. Capital requirements upon
re-tenanting a specific asset could range widely, from minor improvements/updates to a full rebuild.

Source: Green Street Advisory Group

Re-leasing is a major risk for the sector, but landlords can mitigate some of the concern.

Essential Real Estate
Asset buildouts are highly-customized 
and essential to operations. Tenants 
prefer to renew than disrupt operations.

Extension Options
Lease options provide a foundation to 
extend leases beyond the initial term.

Established Operators
As multi-state operators grow, tenant-
landlord relationships will provide 
flexibility and efficiencies.

High-Barriers-to-Entry
Many approvals are needed to build a 
fully functioning facility creating a hurdle 
for new supply growth.

Mitigating Factors

http://www.greenstreet.com/
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Cap-Ex Profile
The industry is experiencing its first wave of sophisticated construction, so there is nearly no existing real estate with proper
buildouts that meet both operational and regulatory requirements. As a result, landlords typically contribute sizable
improvement packages when signing a new tenant. This may change for second generation leases, but it is largely unknown at
this time. Additionally, many leases are structured “absolute net” – for the remainder of the lease, the landlord is responsible for
little or none of the maintenance cap-ex.

Source: Green Street Advisory Group, Company Disclosure.

Recurring cap-ex for the cannabis sector is likely below the traditional real estate average.

Cannabis property 
sale-leasebacks 
usually require 
significant cap-ex 
contribution. Rent is 
sized to total 
investment.

Commercial Real Estate Cap-Ex % of NOIEst. Cannabis Real Estate Initial Cost Breakdown

Cannabis cap-ex screens low compared to 
traditional peers. Most of the capital contributed 
throughout a hold period is in the initial 
acquisition and subsequent buildout, and 
recurring cap-ex is relatively minor as leases are 
structured triple-net.

http://www.greenstreet.com/
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Non-Recurring Initial Build-Out Costs
Cannabis operators can spend significant capital to transform light-industrial buildings into operational cultivation facilities. A
portion of capital is allocated to structural improvements that depreciate with the building. Some money is allocated to
traditional commercial building equipment that has a shorter useful life (e.g., HVAC). Finally, there is an investment in
sophisticated, cultivation-specific technology. While these technologies should be considered structural improvements, some of
these investments may be rendered obsolete due to technological advancements by the end of a long-term lease.

Source: Green Street Advisory Group, Southern California Edison

Much of the initial costs to create a cultivation facility are building improvements that should outlive the initial lease.

Structural Improvements Building Equipment Cultivation Technologies

Climate-monitoring sensors

Automation to minimize human touch

Hygrometers (i.e., humidity monitors)

HVAC Systems specialized for:
- High loading and long run times
- Dehumidification
- Specialized air filtration

Environmental system controller

Specialized lighting for efficient high-usage

Noise and odor suppression (e.g., ozone 
generators, air purifiers, carbon filters, fans)

Generators to ensure sufficient redundancy CO2 generation

Plumbing – Chilled, filtered water is needed 
throughout the facility

Electrical – Increased capacity to match 
higher power draw requirements

Security – Often gated facilities; keypad entry 
for every room; extensive security camera 

system and monitoring

Ventilation – Mitigates stagnant air pockets

Extensive fertigation plumbing technology

http://www.greenstreet.com/
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Federal Ban
In 1970, Congress passed the Comprehensive Abuse Prevention and Control Act, also known as the Controlled Substances Act
(“CSA”). The CSA categorized controlled substances into five schedules depending on their potency and risk for abuse.
Cannabis (i.e., marijuana), is a Schedule I substance. This makes the use, possession, cultivation, manufacturing, and distribution
of cannabis a Federal crime. However, consumers and operators can conduct these activities within states where it is legal.

Source: U.S. Department of Justice, Congress.Gov, ProCon.org

Since its criminalization, cannabis has been hotly debated, but decriminalization efforts have recently accelerated.

Marijuana Federal Legislative Timeline

1970 2022

Classified as a Schedule l Drug:
• No accepted medical-use 
• High potential for abuse
• Others include Heroin, LSD, Ecstasy

The National Organization for the Reform of Marijuana 
Laws was founded (“NORML”) : 1970

NORML petitions DEA to reschedule marijuana three separate times: 1972, 1995, and 2002

2012

Federal Court 
hears case to 
reschedule: 

2012

DEA reviews 
rescheduling: 

2016

20161995 20021972 2020

House passes 
Marijuana 

Opportunity 
Reinvestment and 

Expungement 
(“MORE”) Act, 

before it failed in 
the Senate: 2020

Current Pending 
Senate Decision: 
MORE Act 2021 

July 21, 2022: Bill 
introduced to 
Senate to de-
schedule and 
decriminalize 

cannabis

Denied: 1994, 2001, 2011

Denied: 2016

Denied: 2013
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Federal Decriminalizing vs. Legalization
In 1972, the U.S. National Commission issued a report that claimed the criminal laws were too harsh to implement on the
personal possession of cannabis. The Commission recommended a policy that would decriminalize cannabis. Congress
rejected the proposal, but several states started to apply the policy in the 1970s. Since marijuana is still classified as a Schedule l
drug, criminal charges can be implemented on the federal level. There are pending acts that focus on decriminalizing and de-
scheduling marijuana, and President Biden’s recent pardon makes de-criminalization and de-scheduling more likely.

Source: NORML, GovTrack, DISA Global Solutions 

Efforts to decriminalize and legalize cannabis continue, now with the endorsement of the President.

The act of decriminalizing marijuana would remove criminal sanctions
(jail time, criminal record) and apply less harsh penalties such as civil
fines, drug education, and drug treatment.

The act of legalizing marijuana would remove all legal prohibitions
against it. Similar to tobacco and alcohol, legalization would allow
adults to purchase and use marijuana, subject to state law.

FAIL
De-scheduling marijuana 
would allow states to set 

their own policies 
without federal 

interference 

Marijuana remains a 
controlled substance and 
continues to be regulated 

in some manner under 
federal law

PASS

Decriminalization Legalization

Federal

FAIL
Decriminalizing 
marijuana would 
eliminate criminal 

sanctions

Marijuana remains 
subject to criminal 

sanctions

PASS

Federal
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If Cannabis Is Legalized Federally…

Federal Legalization
Regulatory risks for the tenants and landlords in the cannabis industry can differ meaningfully. While federal legalization is likely
to be a positive for the industry’s growth overall, it raises many more questions than provides answers for existing investors and
operators. As the industry navigates legal hurdles, the landscape will continue to evolve as these questions are answered.

Source: Green Street Advisory Group

If cannabis is legalized federally, the industry would face many new questions that would shape the landscape.

How many more banks would begin 
lending to cannabis operators?

Will interstate commerce be permitted? 

With additional capital options, how far 
will real estate yields compress?

Will the state-level regulatory bodies 
create legislation to protect their new 
cannabis-related tax revenues?

Does the U.S. cannabis industry ever 
become an open national market?

Will more cannabis operators seek to 
list shares on major stock exchanges?
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Limited Banking Options
Regulation in the cannabis industry can have a large impact on the cash flows of operators and ultimately influence whether an
investment will be successful. One of the main legal risks that persists is cannabis operators’ access to debt. The lack of legal
clarity when lending to cannabis operators and restrictions from interstate commerce laws has kept major players on the
sidelines. The SAFE Banking Act (referenced on page 26) is an example of legislation that would pave the way for more liquid
credit markets for cannabis operators, improving the viability of the business model.

*As of the end of Q1 for the corresponding year.
Source: FinCEN, NCUA, Whitney Economics

Passage of the SAFE Banking Act would increase operators access to financing and reduce their cost of capital.

Banks and Credit Unions Providing Financing Services to Marijuana-Related Businesses (“MRBs”)*

72% of respondents (licensed cannabis
businesses or ancillary businesses to the
cannabis industry) say the lack of financing
in the sector is their biggest problem.
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In 2018, the Attorney General rescinded the Cole Memo, which gave state attorneys the discretion whether to prosecute
cannabis activities that are lawful under the state’s legislation. State attorneys continue to center their efforts around the illegal
and unregulated cannabis market, despite Attorney General’s action. Though the memo was terminated, since the guidance
was issued, there has been zero federal and state prosecutions of state-legal cannabis businesses.

Current Landscape

*Must be and has been renewed each fiscal year to remain in effect. 
**Passed either as an amendment or on its own.
Source: Congress.Gov, GovTrack, CannaCon, NORML, BTIG

The federal law and state laws are at an impasse, for now.

Recently Proposed Legislature

Marijuana Opportunity Reinvestment and 
Expungement Act (“MORE Act”)

Introduced in 2021
Pending Senate Decision

• Expunge federal marijuana convictions,
decriminalize, and deschedule cannabis

The Secure and Fair Enforcement (“SAFE”) 
Banking Act

Introduced in 2021
Pending Senate Decision

• Provide protections for financial institutions
to serve licensed cannabis operators

Rohrabacher-Blumenauer Amendment

Introduced in 2014
Passed* 

• Prohibits DOJ from spending federal funds
to prosecute individuals and operating
cannabis companies that are compliant with
state laws regulating the medical use of
cannabis

• The Blumenauer-McClintock-Norton-Lee
Amendment aimed to remove “medical”
from the language, but did not pass

Cannabis Administration and Opportunity 
Act (“CAOA”)

Introduced in 2022
Pending Senate Decision

• Deschedule, expungement of certain
marijuana convictions, and introduce a
federal regulatory apparatus

Cannabis banking 
legislation has 

passed the House 
seven times**

States Reform Act (“SRA”)

Introduced in 2021
Pending House Decision

• Regulate cannabis like alcohol,
decriminalization and expungement of 
certain marijuana-related convictions, without 
forcing any state to change its laws

SRA would 
impose a 3% 

federal cannabis 
excise tax
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State Level Approvals
The regulations on the state-level are gradient to the Federal level, meaning regulations for cannabis vary depending on state
law. 39 states and Washington D.C. have legalized the medical use of cannabis to varying degrees.* California was the first to
legalize cannabis for medical use in 1996 and in 2012, Colorado and Washington became the first states to legalize adult-use
(i.e., recreational-use). Currently, there are 19 states and the District of Columbia that have legalized adult-use cannabis.

Cannabis can be legal or illegal at the state-level, to varying degrees dependent on each state’s law.

*This typically means the state has legalized CBD products only and/or products with low THC levels.
** If legal for adult use, then also legal for medical use.
Source: CNET, MJBizDaily, NCSL

Legality of Cannabis
(as of May ‘22)

No Public Cannabis Access Program

Medical-Use

Limited Medical-Use*

Adult-Use**
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Timeline of State Legalizations
The regulatory landscape for cannabis contradict each other on the Federal and State level. While the Federal level determines
cannabis to be illegal, most states determine cannabis to have a legal use. In 2013, the Department of Justice (“DOJ”), in
response to the conflict between federal and state laws, issued a memorandum (the “Cole Memo”). The Cole Memo directed
federal law enforcement to pursue prosecution based on eight priorities in cannabis-related conduct: distribution to minors,
criminal enterprises, diversion to states, trafficking of other illegal drugs/activity, violence in the cultivation and distribution of
cannabis, drugged driving, growing on public lands, and possession or use on federal property.

*This count does not include states where limited medical use became legal.
Source: U.S. Department of Justice, MJBizDaily, Marijuana Policy Project

Despite the rescinding of the federal Cole Memo, state-level legalization trends have continued.
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Limited-License States

Source: National Cannabis Industry Association, Minority Cannabis Business Association

Limited-license state operators benefit from less competition but are more susceptible to “stroke of the pen” risk.

Higher Risk Profile

Some states implement a limit on the number of licenses issued. The type of licenses can include cultivation, manufacturing,
testing, and dispensaries licenses. This limitation on the total number of licenses reduces the number of competitors in that
market. This barrier-to-entry for other competitors helps the existing operators remain dominant or charge above market prices.
However, it creates a “stroke of the pen risk” for existing operators as the restriction could be lifted if the state decides.

States with Licensing Caps
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55.9%
44.1%

Illegal Legal

44.7%
55.3%

No Pending or Passed Legislation for
2022

Pending or Passed Legislation for
2022

Near-Term Legislative Agenda
The regulatory landscape for medical and recreational cannabis is constantly evolving. As of October 2022, there are state laws
pending that could reshape the future environment of the cannabis industry. Slightly more than half of the U.S. population does
not have access to recreational marijuana. However, roughly half of the people who live in a “no recreational-use” state have
pending legislation to legalize recreational marijuana. The approval of these pending laws would open the door for operators
to enter new markets and target previously untapped consumer demand.

*Includes: Legislation passed, possible referendums, and referendums on the ballot as of August 2022.
Source: CNET, Marijuana Policy Project, State Legislation, Congress.Gov, U.S. Census, POLITICO

Despite rapid growth, roughly half of the U.S. population still does not have access to legal recreational cannabis.

Kentucky (House Bill 136): PENDING

Establish a medicinal cannabis program (sent to Senate March 2022)

Tennessee (House Bill 0666): PENDING

“Veterans Medical Cannabis Access Act” (sent to House April 2022)

Access to Recreational Marijuana 
(based on total U.S. population)

Pending or Passed Recreational Use Legislation for ‘22*
(as a % population where recreational marijuana is illegal)
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The illicit cannabis market dwarfs the legal market, despite the accelerating legalization of cannabis across the U.S.. High-cost
barriers to becoming a legal cannabis operator have kept some operators selling on the black market, and states with
regulations limiting or outlawing sales have functionally sustained demand for illegal product. States with legalized recreational-
use have seen some penetration in the illicit market, but the transition will likely happen over an extended time period.

The Illicit Market

Source: Green Street Advisory Group, New Frontier Data, LA Times, Arcview Market Research, BDS Analytics

The illicit cannabis market is larger than the regulated market, but it will shrink as the legal industry matures.

U.S. National Cannabis Market: Illicit vs. Legal Sales California Projections: Illicit vs. Legal Sales

Legal - $26.5 billion
27%

Illicit - $70 billion
73%

$8.7B

$6.4B

$3.1B

$7.2B

2019 2024E

Illicit Legal
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Though legalized for recreational use in 2012
and 2013, retail sales did not start until 2014

WACO
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Marijuana Stores -  Recreational

Marijuana Stores - Medical

Historical Demand Growth

*Estimate as of June 2021 for medical marijuana stores. All revenues are inflation adjusted to 2021.
Source: Green Street Advisory Group, IBISWorld Reports

Cannabis sales have accelerated over recent years as new legislation opens the door to new consumers.

The revenues for marijuana stores have trended upwards over the past 10 years. Before 2012, only 17 states (including the
District of Columbia) had legalized cannabis for medical use. Once a state legalizes cannabis, for either medical or recreational
use, there is a lag before legal retail sales can commence. Retail sales can start months or even years after legalization. The state
regulators need to plan and implement a regulatory framework before any retail sales are executed. Cannabis revenue growth
will likely be driven by recreational-use going forward.

Between 2013 and 2014, there were 5 states 
that legalized cannabis for medical use:

IL MD NH MN NY

Historical Revenues*
(as of March ‘21 | in billions)

29%

22%

13%

Recreational Growing Medical

Historical Revenue CAGR
(‘18 through ‘21)
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Demographic Trends
The opinion and use of cannabis varies across generations. Millennials, over the past three years, have represented the bulk of
the market. The Gen Z cohort has trended upwards as more people become of age to legally purchase, possess, and use
cannabis. As a result, Baby Boomer and Gen X age cohorts are becoming a smaller portion of the addressable market. These
generations typically have a less favorable perception of cannabis products. This perception could be compared to the
acceptance of alcohol, which has been legal longer and is therefore more widely morally acceptable to older generations.

*Percentage does not account for the following responses: “depends”, “not a moral issue”, and “no opinion”.
Source: Green Street Advisory Group, Headset, 2018 Gallup Poll

Younger people account for a growing proportion of sales, replacing generations who view cannabis less favorably.
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Consumer Penetration & Spending
Cannabis usage penetration has increased in recent years and is expected to continue increasing as more states adopt
legalization legislature. Spending per user (i.e., consumer) has increased markedly over the last few years as more consumers
have increased access to cannabis. 2020 experienced a spike in demand driven by the pandemic as consumers had increased
discretionary income and were encouraged to stay home during the lockdown.

*Years where retail sales were not executed for a full year are not included; Oregon started retail sales in 2016 Q4. Washington started retail
sales in 2014 Q3.
Source: Green Street Advisory Group, SAMHSA, Oregon.Gov, CA.Gov, Washington State Department of Revenue, Colorado Department of 
Revenue, U.S. Census Bureau, Kidscount.org

Cannabis use has grown over recent years and the amount spent on cannabis per consumer has sharply increased. 
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Forecasted Demand Growth
As of October 2022, 19 states and Washington D.C. have legalized cannabis for recreational use. 39 states, as well as 
Washington D.C., have legalized cannabis for medical use.* The use of recreational marijuana is projected to outpace medicinal 
marijuana due to declining medical marijuana cards being issued/renewed but may be offset by more states legalizing 
marijuana for medical use. As both stigma and the regulatory landscape shift, new markets will open to the cannabis industry, 
providing an avenue to access new consumers.

* This count does not include states where only limited medical use is legal.
Source: Green Street Advisory Group, IBISWorld, CA Department of Public Health, CO Department of Public Health, OR Health Authority, WA 
Department of Health

Cannabis demand will likely continue to accelerate due to new legislation and increased consumption.
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Demand During the Pandemic
The legal cannabis industry is nascent but has already been tested by a down market during the Covid-19 pandemic. Cannabis
sales appear to have benefitted from the early stages of the pandemic as consumers (1) had discretionary income to spend and
(2) were forced to spend more time at home. This uptick in demand may have been due to the nature of the pandemic, but
unfortunately sales data does not predate a previous recessionary environment.

Source: Green Street Advisory Group, CA Department of Tax and Fee Administration, WA Department of Revenue, CO Department of Revenue,
Oregon Liquor & Cannabis Commission.

Cannabis demand increased during the Covid-19 pandemic, which was partially due to the economy “lockdown”.

State Cannabis Sales
(4Q19 – 4Q21)

Sales Compounded Annual Growth
(4Q19 – 4Q21)
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Cannabis Delivery: In 2019, CA was 
the first and only state to legalize 
home delivery services across all 
municipalities, including those that 
have local laws prohibiting cannabis, 
likely contributing to its 
outperformance during the pandemic.
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Proxy for Performance in a Recession
Tobacco and alcohol sale performance throughout recessionary periods may speak to how cannabis would perform in a non-
pandemic driven recession. Similar to what cannabis experienced during the Covid-19 pandemic, both tobacco and alcohol
saw sales spike during the ’08 - ’09 recession. The pandemic proved to be a boon for tobacco too, but alcohol sales fell as
restaurants were forced to shutdown for much of ‘20.

*Indices used: MSCI World Tobacco Index, BI Global Alcoholic Beverages Competitive Peers, MSCI World Industrial Index, 
MSCI World Consumer Discretionary Index, BI Global Video Games Valuation Peers.
Source: Green Street Advisory Group, Bloomberg

Based on tobacco and alcohol demand during ‘08 – ’09 and ‘20, cannabis will likely perform well during a recession.
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Risk of Increased Competition
Due to varying levels of regulation at the state-level and the restriction of cultivators selling product across state lines, cannabis
fundamentals (e.g., supply, demand, market pricing) are localized to each individual state. New markets tend to see steady
pricing pressure over time as the marketplace is built out. Comparatively, mature markets (such as Colorado) are more likely to
track towards the national average, even if there is volatility in the underlying pricing.

*Legalization date is as of the year recreational cannabis was legalized in each respective state.
Source: Green Street Advisory Group, Colorado.Gov, Masscannabiscontrol.com, Cannabis Benchmarks
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Cannabis pricing is volatile but will likely be pressured as new competitors enter the market. 

Cannabis Pricing Over Time
(‘19 Base Year = 100)

% Change in Pricing
(January ‘19 vs. August ‘22)

Recently legalized markets 
often experience significant 

pricing compression. As 
new operators enter, market 

prices adjust to reach 
equilibrium. This is 

observed in the price 
movement in Massachusetts 

relative to the National 
average.
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Required Return Build-Up
Cannabis real estate has multiple contributory factors that elevate a required return above that of traditional real estate. It is a
non-traditional sector with a tenant-base that bears higher risk than other sectors. Cannabis carries a social stigma and an
incremental “stroke of the pen” risk not seen in other sectors. Some investors will avoid the sector due to legal or social reasons,
culminating in a cannabis-specific risk premium. Investors should expect these premiums to erode over time, as the industry
matures, gains additional legal and social acceptance, and additional competition enters the market.

*Green Street Advisory Group estimates based on Innovative Industrial Properties disclosure.
Source: Green Street Advisory Group, Company Disclosure

Investors should require a return of ~12-13% given cannabis’ niche nature, growth stage, and idiosyncratic risks.

As the industry matures, 
some sector specific 

risks will be mitigated, 
and yields should 

compress.

Cannabis Real Estate Unlevered Required Return Build-Up Hist. IIPR Yield & Invested Capital
(per public investor presentations)
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The estimated real estate 
required return is based 
on a perpetual buy-and-

hold strategy.
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Niche Sector Premium
Niche real estate sectors trade at a premium to their traditional peers for many reasons, including a relatively smaller investor
base, lack of investor education, and perceived additional risks, among others. The return spread between major and niche (i.e.,
non-traditional) sectors represents the return premium investors require from non-traditional sectors.

Source: Green Street Advisory Group

Niche sectors are currently priced to yield a ~40-50 bp premium to that of the traditional major sectors.

Major Sector Expected Returns
(As of Oct. ‘22)

Niche Sector Expected Returns
(As of Oct. ‘22)

6.0%

6.9% 6.9%
7.2%6.8%

Office Apartment Strip Center Industrial

6.3%

7.0%
7.3% 7.4%

7.7% 7.7%7.2%

Life ScienceSelf Storage Gaming Health Care Cold
Storage

Manuf.
Homes

http://www.greenstreet.com/


43
Strictly Proprietary & Confidential

www.greenstreet.com

0.0%
2.5%
5.0%
7.5%

10.0%
12.5%
15.0%

Spread Median Spread

Non-Investment Grade Credit Risk Premium
Another form of risk investors consider is credit risk, as the tenant profile of cannabis REITs carry more risk than tenants
occupying traditional real estate. Non-investment grade assets will have a higher yield in relation to investment-grade assets, as
the investor demands more return for the increased level of risk. Comparing corporate bond yields, which have very little risk, to
high-yield bonds, we can get a proxy for the additional yield investors are demanding for the additional risk.

Source: Green Street Advisory Group, Bloomberg

A ~180 bp premium should be required for the incremental risk of the cannabis tenant profile relative to other sectors.

High-Yield Bond Spread to Corporate Bonds

Long-Term Median Spread: 176 bps
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Cannabis-Specific Risk Premium
Some investors may view the “stroke of the pen” risk too large with respect to the legality of the cannabis operations.
Additionally, some may have moral reasons to avoid investing in the sector. These opinions result in a relatively shallower
investor pool that can be observed in the public debt market. A comparison of the debt of one of the top cannabis operators,
Curaleaf, and other similarly rated corporate debt illustrates the premium applied for cannabis-specific investments.

*”IG9” is a default risk rating as defined by Bloomberg.
Source: Green Street Advisory Group, Bloomberg.

Investors require ~250 bps for cannabis-specific risks, including social acceptance and “stroke of the pen”.
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Early Mover Return Premium
Over the last decade, a confluence of factors have driven expected returns down across the real estate industry. When
comparing niche sectors and traditional sectors, however, the historical spread between the two groups has converged. Returns
across niche sectors have experienced greater compression, likely due to a higher starting return threshold and increased
investor education into otherwise difficult-to-value industries. This “premium” erodes as niche sectors gain adoption. Cannabis
real estate will likely experience a similar phenomenon in the intermediate term that will continue over the long-term.

*Niche Sectors = Health Care, Life Sciences, Manufactured Homes, Self-Storage, Student Housing.
**Traditional Sectors = Apartments, Industrial, Office, Strip Centers.
Source: Green Street Advisory Group

Early investors typically enjoy outsized returns that converge with traditional returns over time. 

Traditional vs. Niche Sector Average Historical IRRs Observed Return Compression
(Traditional vs. Niche, Oct’14 – Oct’22)

As legalized cannabis real estate is much 
younger than the niche sectors used in this 

analysis were in ‘14, this spread is likely 
higher, estimated to be 50 – 150 bps.
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Early Mover Advantage – Case Studies
The cannabis real estate industry is still in the early stages of development. This initial phase of growth can provide investors
with an early-mover advantage in the form of higher yields and lower cap rates. As the industry matures and new investors
allocate capital to the sector, yields will decrease. This trend is commonly found during the lifecycle of non-traditional sectors
and is not unique to cannabis.

Source: Green Street Advisory Group
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Cannabis Real Estate Yield Profiles

Repricing Rent Consideration

CF1 CF15 CF30

~90% of Present Value ~10%

Cannabis operators and their supporting businesses are still in the early innings of an industry lifecycle that will mature in the
future. There is currently a first-mover advantage (and corresponding premium) for companies who have the human and
financial capital to support these new operators. However, as new competitors and financing options open to operators, yields
are likely to meaningfully compress resulting in rent markdowns upon second generation leasing.

CF1 CF15 CF30

~65% of Present Value ~35%

Source: Green Street Advisory Group, Company Disclosure

Traditional Real Estate Discounted Cash Flows

Cannabis Real Estate Discounted Cash Flows

Yield compression will likely benefit early investors through price appreciation but reduce future rents.

Due to much higher yields and likely lower 
second-generation rents, the cash flows 
generated from an initial cannabis lease 
greatly outweigh those of the same time 
period of traditional real estate sectors.

13.5%
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10.0%

Net Initial Yield 30-year
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Annual Return

2nd Generation
Net Initial Yield
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Key Takeaways

Source: Green Street Advisory Group

Key Takeaways

The cannabis industry is rapidly developing, and large, institutional-quality operators are 
emerging. Landlords who operate in the space require specialized experience in order to 
navigate the risks and complications of the industry.

Many states have already legalized cannabis operations and distribution, and each year more states 
legalize use in some capacity. Federal legalization is still not expected to happen in the near-term, 
but it carries more risks than benefits to existing participants who enjoy high-barriers-to-entry. 

Cannabis demand continues to accelerate. Access to new markets increases each year as more 
states legalize medical and/or recreational use. Sentiment is also shifting in a favorable direction. All 
age demographics are showing a stronger acceptance of cannabis, and a tidal wave of new 
consumers is on the horizon as Gen Z becomes of legal age to purchase and consume. 

The required returns for cannabis real estate are well above established real estate sectors. Investors 
are compensated for increased credit risk, cannabis-specific sector risk, and an early mover 
advantage for investing in a new industry. 

Most risk premiums will be eradicated over time. However, some level of social stigma will likely 
persist indefinitely, leading to a smaller, but permanent return premium for cannabis real estate.

http://www.greenstreet.com/
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Green Street Advisory Disclosure Information

Management of Conflicts of Interest: Conflicts of interest can 
seriously impinge the ability of individuals to do their job, and 
investors should demand unbiased research. In that spirit, 
Green Street adheres to the following policies regarding conflicts 
of interest:

 Green Street employees are prohibited from actively trading
the shares of any company in our coverage universe.

 Green Street employees do not serve as officers or directors
of any of our subject companies.

 Neither Green Street nor its employees/analysts receive any
compensation from subject companies for inclusion in our
research.

 On occasion, Green Street employees may be contacted by
companies within the firm’s coverage universe regarding
potential employment opportunities.  Additional disclosure
will be made when appropriate.

Advisory Services

Green Street US Advisory is regulated by the California 
Department of Financial Protection and Innovation, and its 
headquarters is located at 100 Bayview Circle, Suite 400, 
Newport Beach, CA 92660. Services are only offered to clients 
or perspective clients where Green Street and its advisory 
representatives are properly licensed or exempt from 
licensure. Please note, Green Street’s US Research, Data, 
and Analytics products along with its global news 
publications are not provided as an investment advisor 
nor in the capacity of a fiduciary. The firm maintains 
information barriers to ensure the independence of its non-
regulated businesses from the regulated services provided by 
Green Street.

Green Street US Advisory, at times, assists Eastdil Secured, a 
real estate brokerage and investment bank, when Eastdil
Secured provides investment banking services to companies 
in Green Street’s coverage universe. Green Street is never 
part of the underwriting syndicate or the selling group, but 
Green Street may receive compensation from Eastdil Secured 
for consulting services that Green Street provides to Eastdil
Secured related to Eastdil Secured's investment banking 
services. Green Street does not control, have ownership in, or 
make any business or investment decisions for, Eastdil
Secured.

Green Street does not directly engage in investment banking,  
underwriting or advisory work with any of the companies in our 
coverage universe.  However, the following is a potential conflict 
regarding our affiliate that should be  considered:

Green Street’s Advisory business services investors seeking
to acquire interests in publicly traded companies. Green Street 
may provide valuation services to prospective acquirers of 
companies which are the subject(s) of Green Street’s 
research reports. 

Terms of Use

Protection of Proprietary Rights: To the extent that this 
presentation is issued by Green Street US, this material is the 
proprietary and confidential information of Green Street and is 
protected by copyright.  To the extent that this presentation is issued 
by Green Street UK, this material is the proprietary and confidential 
information of Green Street (U.K.) Limited, and is protected by 
copyright.

This presentation may be used solely for reference for internal 
business  purposes. This presentation may not be reproduced, re-
distributed, sold, lent,  licensed or otherwise transferred without the 
prior consent of Green Street. All  other rights with respect to this
presentation are reserved by Green Street.

The information contained in this presentation is based on data 
obtained  from sources we deem to be reliable; it is not guaranteed
as to accuracy and  does not purport to be complete. This 
presentation is produced solely for informational purposes and is not
intended to be used as the primary basis of investment decisions. 
Because of individual client requirements, it is not, and  it should not
be construed as, advice designed to meet the particular investment
needs of any investor. This presentation is not an offer or the 
solicitation of an offer to sell or buy any security.

www.greenstreet.comGreen Street reserves the right to update the disclosures and policies set out in this document at any time.
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Green Street Headquarters
100 Bayview Circle, Suite 400
Newport Beach, CA 92660
T 949.640.8780   F 949.640.1773

Green Street (UK)
30 Panton Street, LSQ London
London SW1Y 4AJ, United Kingdom
T +44 (0)20.3793. 7000   F +44 
(0)20.3793.7001

Green Street’s News Office
535 Springfield Ave., Suite #140
Summit, NJ  17901
T 949-706-8177

NEWPORT BEACH | LONDON | SUMMIT

Green Street US Advisory & Consulting is a California registered investment advisor licensed with the Department of Financial Protection and Innovation. US 
Research, Data, and Analytics products along with Green Street’s global News publications are not provided as an investment advisor nor in the capacity of a 
fiduciary. 
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