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* Adding DOC to Long

ACTIVE LONG IDEAS A ORT IDEA Bench
Share Mkt. NTM Sentiment 3M ADV Short Int. Px Return Share Mkt. NTM Sentiment 3M ADV Short Int. Px Return
Ticker Company Name Price ($)  Cap ($Bn) P/ FFO Score * ($Bn) % of Float _ Since. Add  Tail Ticker Company Name Price ($)  Cap ($Bn) P/ FFO Score * ($Bn) % of Float _ Since. Add  Tail
HR Healthcare Realty Trust 20.34 3,084 1.9x 293 0.056 2.4% (30.7%) X MPW Medical Properties Trust 1n.55 6,917 6.4x 1.87 0.227 12.5% 42.9% X ° Reo rd e red t h e S h O rts -
CTRE CareTrust REIT 18.56 1,801 12.4x 3.67 0.010 3.3% 1.9%) X INVH Invitation Homes 31.65 19,458 17.4x 225 0.140 4.0% 19.1% X
OFC Corporate Office Prop. Trust 26.62 3,037 MIx 436 0.022 41% (0.9%) X TCN Tricon Residential 8.51 2,663 13.0x 2.90 0.010 12% 18.6% X m 1
NNN National Retail Properties 4228 7,467 13.5x 3.38 0.052 21% (2.6%) X NXRT NexPoint Residential Trust 46.35 1,194 14.7x 155 0.008 3.0% 26.6% X MAA to bOtto Of ACtIve
STAG STAG Industrial 3182 5,834 14.3x 3.31 0.053 3.3% 14.9% UHAL AMERCO 566.93 nne 24.7x 2.86 0.033 2.8% 41% X = /
RADI Radius Global Infrastructure 944 1,021 - 250 0.010 6.8% (34.7%) X wy Weyerhaeuser Company 30.39 22,654 23.9x 275 0141 17% 23.4% X S ho rt I 1 St a nd S LG H PP
SBAC SBA Communications Corp. 27576 30,160 23.1x 3.50 0.255 12% 22.3% x G
cPT Camden Property Trust 115.40 12,707 162x 285 0108 17% 272%  x movi ng up the Short
MAA Mid-America Apartmants 157.55 18,692 17.6x 3.60 0.146 22% (9.8%) X Be n c h
PASSIVE LONG IDEAS (BENCH) PA ORT IDEAS (B
. " .
] Share Mkt. NTM Sentiment  SMADV  Shortint.  Px Return ) ) Share Mkt. NTM Sentiment ~ 3MADV  Shortint.  Px Return ) * Favorite S hO rts are M PW’
Ticker Company Name Price ($)  Cap ($Bn) P/ FFO Score * ($Bn) % of Float  Since. Add  Tail Ticker Company Name Price ($)  Cap ($Bn) P/ FFO Score * ($Bn) % of Float  Since.Add  Tail
IRM Iron Mountain 50.21 14,626 16.4x 362 0.067 6.6% - GNL Global Net Lease 1231 1,281 7.5x 208 0.010 26% INVH 5 TC N 5 NX RT, UHAL &
ADC Agree Realty Corporation 68.53 5,472 17.4x 3.15 0.053 6.8% X BNL Broadstone Net Lease 17.27 3,149 1n.4x 177 0.017 9.7%
NTST NETSTREIT Corp. 18.98 965 17.0x - 0.012 15.5% X SLG SL Green Realty 39.40 2,682 6.0x 2.60 0.047 N.5% S BAC
(o] Realty Income Corporation 62.21 38,485 15.4x 231 0.253 42% X HPP Hudson Pacific Properties 110 1,812 5.6x 240 0.024 6.2%
GTY Getty Realty Corp. 3175 1,484 15.7x 3.92 0.009 27% X ONL Orion Office REIT 9.36 530 - 273 0.004 8.4%
PSA Public Storage 307.64 54,387 18.4x 414 0.265 1.9% X BRT BRT Apartments Corp 2213 414 17.2x 4.60 0.001 13% =
°
CXW CoreCivic 10.21 1,241 6.7x - 0.008 4.0% X WPC W.P.Carey Inc. 76.70 14,757 15.3x 292 0.084 2.9% Favo r I te Lo ngs a re H R,
Dboc Physicians Raelty Trust 14.93 3,579 14.0x 240 0.026 5.6% X VNO Vornado Realty Trust 23.19 4,819 8.1x 210 0.082 10.1%
BXP Boston Properties 72.20 12,631 9.6x 3.30 ong 27% CTR E, N N N, 0 FC & STAG
ESRT Empire State Realty Trust 725 1,995 9.1x 3.90 o.0n 9.5%
VRE Veris Residential 1573 1,579 32.1x 3.60 0.018 3.4% h .
* ~1x1Longs / Shorts in
MOVED TO "DMZ" (NEUTRAL)
. .
‘ Share Mkt. NTM Sentiment  3MADV  Short Int. _ Q uad 4 vs. 2x1 typ ical |y
Ticker Company Name Price ($) _ Cap ($Bn) P/ FFO Score * ($Bn) % of Float Tail
EQR Equity Residential 63.25 24,602 16.7x 285 0.132 1.6% X
* Write on names only where
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we feel we have an edge or
HEDGEYE REITS SENTIMENT SCORE*: a n 0 n-Co n Se n S u s V I eW
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.

Minimal maintenance
research

POSITION MONITOR DISCLAIMER:

Hedgeye’s “bench” represents Hedgeye’s outlook on companies currently under Hedgeye’s review, or for which timing is not right for greater
coverage. Hedgeye may or may not provide further commentary on any or all companies represented on the bench and representation of a
company on the bench does not forecast whether Hedgeye will or will not issue any additional material on that company.

Data Source: FactSet, Company Reports, Hedgeye Estimates
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