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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

Updated 1.22.22

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 ELS 1.39 14,899.7          713.3             55.1               1 UHAL 1.57 12,098.4         45.2               27.9              1 ESRT 2.00 2,563.1            2,149.6          19.3               
2 SUI 2.06 22,839.6        667.3             125.6            2 CUBE 1.86 11,544.0          1,911.4            96.7              2 HPP 2.20 3,698.9          1,045.5          24.8              
3 AMH 2.06 15,289.4         1,906.4          75.1               3 EXR 3.14 27,626.0         664.2            129.8            3 JBGS 2.40 3,846.8          761.7              20.5              
4 AIV 2.06 1,096.6            1,630.8         11.2                4 NSA 3.57 9,407.4           512.6             31.4               4 DEI 2.90 6,569.9           907.0            28.9              
5 UMH 2.50 1,164.9             292.7             7.0                 5 PSA 3.86 62,246.2        625.5            221.0            5 PGRE 3.20 2,099.4           1,676.0          14.6               
6 AIRC 2.61 8,569.7           618.9             32.0             6 LSI 4.00 11,489.9          575.7             77.2               6 SLG 3.40 5,204.6           849.2            62.5              
7 ACC 2.61 7,301.1             729.3             37.8              7 VNO 3.40 8,645.1            1,268.4          53.0             
8 CPT 2.89 16,691.8          627.4             98.9              8 KRC 3.50 7,522.0           614.0             39.3             
9 ESS 2.89 22,390.5        286.1             95.0              Data Centers 9 BXP 3.90 19,876.3         758.3            86.8             
10 UDR 3.00 18,866.2         1,642.5          92.5              Sentiment Mkt. Avg. Daily Volume
11 MAA 3.06 24,050.8        578.7             117.4              Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
12 INVH 3.33 25,085.3        3,341.9         140.0            1 EQIX 1.60 65,952.4        426.3            307.6           Triple-Net (NNN)
13 AVB 3.61 34,200.0       667.3             161.5             2 DLR 2.40 44,988.3        1,228.6          190.4            Sentiment Mkt. Avg. Daily Volume
14 EQR 3.61 34,155.2         1,477.3           130.1             3 COR 2.80 8,286.9          1,067.6          180.9            Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
15 BRG 4.22 998.8              528.2            14.0               4 CONE 3.20 11,033.2          3,329.0        296.2           1 EPR 2.00 3,310.2           541.4             24.0              
16 NXRT 4.39 2,008.2          110.2              8.6                2 EPRT 2.00 3,108.9           722.1              18.4               
17 APTS 4.72 898.2              543.5            9.2                Towers 3 ADC 2.27 4,494.5           543.4            34.8             

Sentiment Mkt. Avg. Daily Volume 4 STOR 2.36 8,316.1            1,602.2          48.9              
Industrial / Logistics Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 5 NNN 2.91 7,658.6           953.8            41.6               

Sentiment Mkt. Avg. Daily Volume 1 SBAC 2.60 23,644.1         609.1             190.2            6 GTY 3.00 1,315.3            229.5            6.7                 
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 2 RADI 2.60 1,538.2           941.7              13.2               7 FCPT 3.55 2,090.3          440.3            11.9                
1 ILPT 0.86 1,476.2            438.4            9.9                3 AMT 3.20 108,379.7       1,833.6         448.8           8 SRC 3.73 5,616.2            793.1              36.2              
2 COLD 1.93 7,674.4            2,081.5         58.8             4 CCI 3.60 78,732.0         1,674.4          305.2           9 WPC 3.91 14,144.6          790.2             60.0             
3 PSB 2.43 5,774.9            97.2               16.1                
4 MNR 2.71 2,049.6           973.2             20.3             
5 STAG 2.93 7,360.8           1,195.9           50.5              Secondary / Other Office Timber
6 TRNO 2.93 1,847.3            420.4            30.9             Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume
7 IRM 2.93 12,627.5          1,966.5          85.2              Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
8 EGP 3.43 8,161.4             216.2             43.2              1 OFC 2.14 3,034.1           598.3            15.3               1 PCH 2.00 3,492.6           405.6            21.1                
9 DRE 3.50 22,260.0        1,511.1             87.1               2 BDN 2.71 2,278.9           1,630.4         21.4               2 RYN 2.00 5,318.1            504.2            18.2               
10 FR 3.50 8,038.7          1,040.5         62.8              3 HIW 2.86 4,648.8          828.0            35.9              3 WY 2.27 28,470.9        3,539.9        134.5            
11 PLYM 3.57 937.0              356.5            9.6                4 CUZ 3.00 5,713.6            724.9             27.9              
12 REXR 3.71 11,443.3          1,131.0           82.0             5 ARE 3.29 30,132.6         775.9             152.5            
13 PLD 4.50 118,248.3       2,541.2          395.0           6 PDM 3.86 2,223.3          748.2             13.4               

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. 


