REITs Sentiment Monitor HEDGEYE

Self-Storage
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.) Sentiment Score:
1 AMH 135 14,684.0 17614 68.9 1 PSA 2.00 56,160.2 7107 2270 1 ESRT 121 3,201 1,413.4 154
2 ACC 224 72472 6819 352 z UHAL 243 14,1792 336 243 2 PGRE 209 2.2463 1.576.0 147
3 EQR 229 32,7291 15016 127.0 3 EXR 271 25,8809 72011 1318 3 JBGS 255 43742 BILE 184 e Sell-Side Ranki ng
4 UDR 235 17,3928 19186 103.5 4 CUBE 314 10,9643 D688 505 4 SLG 273 53687 7875 590
5 ESS 241 22,6198 2721 906 5 NSA 37 7.9123 7876 462 5 VNO 282 9,3216 13472 608 * Short Interest
6 INVH 247 23,0096 37086 148.0 & LSl 400 9,813.2 5220 652 6 DEI 3.00 69385 9134 307 .
7 AIRC 282 84427 5646 288 7 Cxp 355 2,2614 2,0196 387 * Relative Value
8 UMH 282 1155 208.0 49 8 HPP ass 43288 7848 218 e Relative Performance
9 AVB 294 32,4946 518.2 nas Sentiment MKt. Avg. Daily Volume ] KRC 382 81971 6202 481 . L.
10 ELS 3z4 16,1162 67B.8 567 Rank  Ticker Score  Cap(000s) Sh.(0D00s) % (Mn.) 0 BXP 391 20,317 6842 800 * Estimate Revisions
l BRG 329 5677 26B.8 38 1 DLR 220 42,7362 12760 188.3
12 MAA 347 23,4185 508.9 100.5 z EQIX 3.00 70,4064 5162 4033
13 sul 388 23,0709 5429 1057 3 CONE 320 9,633.2 a3 708 1 = Contrarian Buy
14 MXRT 388 16955 950 8.3 4 COR 360 69277 2560 363 Sentiment MKL. Avg. Daily Volume
15 APTS 400 B547 3595 44 Rank Ticker Score Cap (000s) Sh. (000s) % (Mn.)
i CPT 447 16,3861 630.8 99.0 1 NNN 222 80723 8553 393 .
Sentiment Mkt Avg. Daily Volume 2 STOR 2.56 9,248.3 11398 388 ° H Igh S ho rt | nterest
Rank  Ticker Score  Cap(000s) Sh.(000s) $(Mn.) 3 EPR 289 3.9384 5041 265 e Low Sell-side Rank
Industrial / Logistics 1 ccl 180 72,9432 14926 2520 4 0 2.89 26,5152 3,4236 2385 .
Sentiment Mkt. Avg. Daily Volume z RADI 320 12755 6637 nz 5 WEC 2389 14,1857 BE65.2 666 * Relative
Rank  Ticker Score Cap (000s) Sh.(000s) & (Mn.) 3 AMT 3.40 18,1516 14475 38089 5 GTY 3n 13814 1422 45
1 MNR 171 23628 899.9 7.2 4 SBAC 360 35,8067 5017 1640 7 SRC 322 57176 69011 336 Underperformance
2 coLD 2.00 7,708.5 2,593.4 787 8 FCPT 4 21962 3517 101 ¢ Downward Revisions
3 REXR 250 87906 849.3 518
4 ILET 27 1,.808.6 2265 63 Secondary / Other Office
5 TRNO 2N 48235 2805 19.2 Sentiment Mkt Avg. Daily Volume - :
6 IRM 279 12,9927 14313 64.2 Rank  Ticker Score Cap (000s) Sh.(000s) % (Mn.) 6 = Contrarian Sell
7 EGP 314 7.3746 1454 265 1 PDM 225 2,2915 5825 10.8
8 FR 321 7.4861 9291 526 z BDN 238 243086 18006 255
9 PSB 336 5.019.4 815 141 3 OFC 2.50 3.2344 5457 18.4 * Low Short Interest
10 STAG 364 69816 8158 349 4 cuz 3.00 59477 8093 324 o ngh Sell-side Rank
n DRE 37 20,217 15754 838 5 cLI 325 18357 58432 107 )
12 BLD 371 04,0837 2,2548 3089 3 HIW 338 4,9831 6507 303 ¢ Relative Outpe rformance
13 PLYM 37 7656 2155 52 7 ARE 413 30,3903 6934 139.8

* 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 20

days. ASentiment 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



