REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Senti ment SCOI'e'
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 CSR 145 1,155.9 1025 64 1 ILPT 133 264.3 119.8 45 1 ONL 182 5007 4137 37
2 INVH 1.90 19,187.9 3,8587 1204 2 EGP 217 67275 250.3 403 2 BDN 1.91 1133.2 2,398.0 157
3 AVEB 195 23,6324 8554 1436 3 REXR 233 11,1898 1,499 883 3 PDM 236 1,2327 1,214, 121 e Sell-Side Ranki ng
4 EQR 250 23,579.3 2,2459 1361 4 IRM 250 15,3839 1,307.4 68.8 4 oPI 255 824.2 4085 69
5 TCN 255 2,613.2 1,042.0 87 5 FR 267 6,904.5 997.6 50.9 5 DEA 255 1,626.0 963.8 152 e Short Interest
6 AMH 255 13,167.8 2,147.8 697 6 PLYM 275 849.0 2038 43 6 EQC 291 2,890.1 9284 237 .
7 AlV 255 1,213 12674 26 7 PLD 325 92,8411 3,750.3 4572 7 cuz 318 3,935.1 12913 335 * Relative Value
8 NXRT 270 11426 1437 64 8 STAG 342 6,4156 1,227 429 8 HIW 3.55 80511 817.6 244 .
9 ESS 285 14,657.9 5611 1226 9 TRNO 375 4,7391 4080 256 9 oFC 418 3,935 655.6 184 * Relative Performance
10 AIRC 295 5,917.0 9586 347 10 INDT 425 6574 372 24 10 ARE 473 25,177 766.0 19.2 5 g 2 R
n IRT 310 4,087.4 1,869.4 332 n coLp 458 77204 1,478.5 461 Estimate Revisions
12 BRT 3.30 3836 596 12
13 cet 335 12,9877 8810 103.9 .
14 UMH 3.40 1,726.1 305.6 53 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntra rian B uy
15 UDR 3.50 14,099.8 2,364.4 94.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 MAA 385 18,972.3 6738 1077 1 EXR 200 21,676.8 996.4 1514 1 OHI 160 6,770.1 2,149.4 60.4
7 ELS 3.90 13,1706 897.2 60.5 2 NSA 214 5,9397 733.9 278 2 DHC 1.80 1786 3,8517 29 .
18 VRE 400 1,685.9 8905 150 3 Lsi 286 8,8557 6617 67.2 3 SBRA 207 3,030.4 2,092.8 275 * H |gh Short Interest
19 sul 465 18,1015 694.4 103.4 4 UHAL 314 12,6490 3896 251 4 HR 213 3,1307 2,784 575 _=f
5 PSA 371 51,422.1 8907 2591 5 MPW 2.20 7,685.0 13,946.1 1789 * Low Sell-side Rank
6 CUBE 414 9,469.3 2,4419 101.9 6 LTC 233 1,508.0 263.2 9.8 e Relative
7 NHI 240 2,4488 247.4 136
8 poc 267 3sa28 18164 276 Underperformance
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 9 CTRE 3.07 1,871.7 661.9 12.8 ..
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 GMRE 313 6907 6877 71 e Downward Revisions
1 EPR 194 2,990.3 5087 20.3 1 DEI 200 3,265.2 1,916.5 302 n WELL 407 32,9687 2,916.6 2075
2 NTST 206 1,085.1 565.0 11 2 SLG 240 2,590.3 12343 470 12 VTR 447 19,754.3 2,2236 108.9
3 BNL 225 3,2099 9165 16.0 3 HPP 250 17252 2,2526 238 13 PEAK 493 14,8421 4,013.3 1086 - .
4 STOR 2550 9,079.9 3,5933 115.4 4 PGRE 2.90 14702 17621 109 14 CHCT 513 1,0277 1269 52 6 = Contrarian Sell
5 PSTL 263 3586 1019 15 5 KRC 3.00 4,784.9 9256 375
6 ADC 294 5,973.8 789.2 59.0 6 VNO 310 48442 4,567.6 106.5
7 o 294 41,6296 4,0747 2697 7 BXP 3.40 12,456.5 1,682.6 19.8 e |Low Short Interest
8 GNL 3.00 14351 697.2 26 8 1BGS 3.50 2,5317 12428 244 . .
9 WPC 3.06 17,295.8 1,026.4 853 9 ESRT 4.20 2,065.8 1,2412 94 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
10 GTY 325 1,6287 3490 122 Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) .
1 SRC 331 58937 7315 309 1 RADI 2550 1,4057 1,083.0 141 * Relative OUtpe rformance
12 FCPT 3.56 2,3413 4940 13.9 Sentiment Mkt. Avg. Daily Volume 2 cel 267 65,3224 2,4833 3746 o
13 NNN 375 8,500.5 1,0255 4838 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 IHS 283 2,527.3 2475 19 Y pwa rd Revisions
14 EPRT 3.81 3,4947 873.4 214 1 DLR 200 30,8936 21134 2240 4 AMT 3.7 103,204.7 2,005.6 4669
15 PINE 394 267.9 154 23 2 EQIX 400 66,9914 466.9 3370 5 SBAC 3.50 33,5271 740.0 226.8
HEDGEYE REITS SENTIMENT SCORE*: Updated 114.23

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.

Data Source: FactSet, Hedgeye Estimates © Hedgeye Risk Management LLC.
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