REITs Sentiment Monitor HEDGEYE

Residential Self-Storage

i Sentiment Mkt. Avg. Daily Volume ) Sentiment Mkt. Avg. Daily Volume i Sentiment Mkt. Avg. Daily Volume Senti ment Score:
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 153 14,3460 17855 68.2 1 UHAL 229 13,6964 346 242 1 PGRE 182 2,210.2 1,617.6 148
2 INVH 188 22,059.0 37643 1450 2 PSA 229 52,696.6 7106 213.0 2 ESRT 191 2,9687 14484 150 . .
3 UDR 235 17,1026 1,979.9 1050 3 EXR 271 24,2061 7275 1245 3 sLG 264 53085 7961 589 e Sell-Side Ranking
4 ACC 259 7,035.2 713.4 357 4 CUBE 3.00 10,2488 9967 485 4 DEI 273 6,649.9 8918 2858 o
5 EQR 265 32,0132 1,501 1248 5 NSA 357 7,296.6 7865 425 5 VNO 273 9,050.9 1,3881 60.8 Short Interest
6 ESS 265 22,1797 2796 913 6 LsI 414 9,2367 537.6 63.2 6 JBGS 291 4,3626 6596 19.8 e Relative Value
7 AVB 271 31,5393 5277 181 7 HPP 364 41670 7738 207 .
8 ELS 282 15,470.2 66511 534 8 CXP 373 2,262.5 1,9854 380 * Relative Performance
9 AIRC 3.06 8,317.0 609.5 307 Sentiment Mkt. Avg. Daily Volume 9 BXP 3.82 19,7716 690.0 786 ° H el
10 UMH 3.29 1,070.0 204.5 46 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) 10 KRC 3.82 8,030.1 697.6 476 Estimate Revisions
i BRG 335 510.8 2818 36 1 DLR 240 40,743.4 1,2450 1751
12 MAA 3.47 22,662.3 5184 991 2 EQIX 260 67,664.5 5213 3915 .
13 sul 3.53 22,223.9 5339 100.2 3 COR 3.40 6,776.0 263.8 365 1= Contrarian Buy
14 CPT 3.88 15,7491 6274 946 4 CONE 3.60 9,3318 2084 684 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 412 639.4 369.3 45 1 NNN 222 77632 8571 379 * High Short Interest

Sentiment Mkt. Avg. Daily Volume 2 STOR 222 8,9521 11520 380 0
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 WPC 278 13,767.4 869.2 64.9 * Low Sell-side Rank
1 cel 180 73,362.2 14312 2430 4 GTY an 13226 1467 44 e Relative
Sentiment MKt. Avg. Daily Volume 2 RADI 3.20 1,2839 650.1 10 5 0 an 25,578.8 3,323.3 2233

Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 AMT 3.40 115,944.2 14103 3696 6 EPR 322 3,895.0 54011 281 Under pe rformance
1 coLp 186 7.708.5 24824 69.8 4 SBAC 3.60 36,130.9 4956 1635 7 FCPT 3.44 2,077.0 3757 102 . .
2 REXR 243 8,3322 8316 481 8 SRC 378 56118 7440 351 * Downward Revisions
3 ILPT 257 17354 2246 6.0
4 FR 264 7.004.8 o714 521
5 TRNO 27 46163 2767 181 Sentiment Mkt. Avg. Daily Volume 6 = Contrarian Sell
6 MNR 2.86 2,355.4 908.2 17.3 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.)
7 EGP 286 6,987.5 1446 249 1 OFC 237 31798 693.1 19.4
8 IRM 293 12,3414 1,490.0 63.5 2 BDN 250 2,366.8 1,8826 257 o
9 STAG 314 6,630.4 8412 341 3 PDM 263 2,254.2 5747 104 Low Short Interest
10 PSB 343 5789.8 80.6 134 4 cul 288 17707 5716 101 e H ig h Sell-side Rank
i DRE 3.50 19,140.8 1,638.0 826 5 cuz 3.25 5760.5 8319 323 .
12 PLD 379 97,663.0 2,2407 2880 6 HIW 338 4,867.5 6683 304 * Relative Outpe rformance
13 PLYM 400 7356 2126 50 7 ARE 3.88 29,002.2 6923 1332 o

Upward Revisions

HEDGEYE REITS SENTIMENT SCORE*:

Hedgeye REITs Sentiment Score represents a stock's relative rank within its own subsector, calculated by factoring the Updated 10/10/21
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.

e: FactSet, Hedgeye Estimates dgeye Risk Managem



