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REITs Sentiment Monitor

1Data Source: FactSet, Hedgeye Estimates

Sentiment Score:

• Sell-Side Ranking
• Short Interest
• Relative Value
• Relative Performance
• Estimate Revisions

1 = Contrarian Buy

• High Short Interest
• Low Sell-side Rank
• Relative 

Underperformance
• Downward Revisions

6 = Contrarian Sell

• Low Short Interest
• High Sell-side Rank
• Relative Outperformance
• Upward Revisions
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Residential Self-Storage Gateway Office
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume

Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
1 AMH 1.53 14,346.0         1,785.5          68.2              1 UHAL 2.29 13,696.4         34.6               24.2              1 PGRE 1.82 2,210.2            1,617.6           14.8               
2 INVH 1.88 22,059.0        3,764.3         145.0            2 PSA 2.29 52,696.6        710.6              213.0            2 ESRT 1.91 2,968.7           1,448.4          15.0               
3 UDR 2.35 17,102.6           1,979.9          105.0            3 EXR 2.71 24,206.1         727.5             124.5            3 SLG 2.64 5,308.5          796.1              58.9              
4 ACC 2.59 7,035.2           713.4              35.7              4 CUBE 3.00 10,248.8         996.7             48.5              4 DEI 2.73 6,649.9           891.8             28.8             
5 EQR 2.65 32,013.2         1,509.1           124.8            5 NSA 3.57 7,296.6           786.5             42.5              5 VNO 2.73 9,050.9          1,388.1          60.8             
6 ESS 2.65 22,179.7          279.6             91.3               6 LSI 4.14 9,236.7           537.6             63.2              6 JBGS 2.91 4,362.6           659.6            19.8               
7 AVB 2.71 31,539.3         527.7             118.1              7 HPP 3.64 4,167.0            773.8             20.7              
8 ELS 2.82 15,470.2          665.1             53.4              Data Centers 8 CXP 3.73 2,262.5           1,985.4          38.0             
9 AIRC 3.06 8,317.0            609.5            30.7              Sentiment Mkt. Avg. Daily Volume 9 BXP 3.82 19,771.6           690.0            78.6              
10 UMH 3.29 1,070.0            204.5            4.6                Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 10 KRC 3.82 8,030.1           697.6             47.6              
11 BRG 3.35 510.8               281.8             3.6                1 DLR 2.40 40,743.4        1,245.0          175.1              
12 MAA 3.47 22,662.3        518.4             99.1               2 EQIX 2.60 67,664.5         521.3             391.5            
13 SUI 3.53 22,223.9        533.9            100.2            3 COR 3.40 6,776.0            263.8            36.5              Triple-Net (NNN)
14 CPT 3.88 15,749.1           627.4             94.6              4 CONE 3.60 9,331.8           908.4            68.4              Sentiment Mkt. Avg. Daily Volume
15 NXRT 4.06 1,634.2            96.2               6.1                 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
16 APTS 4.12 639.4              369.3            4.5                Towers 1 NNN 2.22 7,763.2            857.1              37.9              

Sentiment Mkt. Avg. Daily Volume 2 STOR 2.22 8,952.1            1,152.0           38.0             
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 WPC 2.78 13,767.4          869.2            64.9              

Industrial / Logistics 1 CCI 1.80 73,362.2        1,431.2           243.0           4 GTY 3.11 1,322.6            146.7              4.4                
Sentiment Mkt. Avg. Daily Volume 2 RADI 3.20 1,283.9           650.1             11.0                5 O 3.11 25,578.8        3,323.3        223.3           

Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 AMT 3.40 115,944.2        1,410.3          369.6           6 EPR 3.22 3,895.0          540.1             28.1               
1 COLD 1.86 7,708.5           2,482.4         69.8              4 SBAC 3.60 36,130.9         495.6            163.5            7 FCPT 3.44 2,077.0           375.7             10.2               
2 REXR 2.43 8,332.2          831.6             48.1               8 SRC 3.78 5,611.8             744.0             35.1               
3 ILPT 2.57 1,735.4            224.6            6.0                
4 FR 2.64 7,094.8           971.4              52.1               Secondary / Other Office
5 TRNO 2.71 4,616.3            276.7             18.1                Sentiment Mkt. Avg. Daily Volume
6 MNR 2.86 2,355.4           908.2            17.3               Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
7 EGP 2.86 6,987.5           144.6             24.9              1 OFC 2.37 3,179.8            693.1             19.4               
8 IRM 2.93 12,341.4          1,490.0         63.5              2 BDN 2.50 2,366.8          1,882.6         25.7              
9 STAG 3.14 6,630.4          841.2             34.1               3 PDM 2.63 2,254.2           574.7             10.4               
10 PSB 3.43 5,789.8           80.6              13.4               4 CLI 2.88 1,770.7             571.6              10.1                
11 DRE 3.50 19,140.8          1,638.0         82.6              5 CUZ 3.25 5,760.5           831.9             32.3             
12 PLD 3.79 97,663.0        2,240.7         288.0           6 HIW 3.38 4,867.5           668.3            30.4             
13 PLYM 4.00 735.6               212.6             5.0                7 ARE 3.88 29,002.2        692.3            133.2            

HEDGEYE REITS SENTIMENT SCORE*:
Hedgeye REITs Sentiment Score represents a stock's relative rank within its own subsector, calculated by factoring the 
stock's discount/premium to consensus price target, short interest, sell-side rating, change in relative NTM earnings 
multiple vs. the S&P500 index over the trailing 90 days and relative performance vs. the S&P 500 over the trailing 90 days.  A 
Sentiment Score of 1 represents Lower Sentiment indicated by a larger discount to price target, higher short interest, more 
negative sell-side rating, a smaller change in relative NTM multiple and relative underperformance.  A Sentiment Score of 6 
represents Higher Sentiment. 


