REITs Sentiment Monitor

HEDGEYE

Residential Self-Storage

Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment 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 ELS 139 14,8997 7133 551 1 UHAL 157 12,098.4 452 279 1 ESRT 200 2,563.1 21496 193
2 sul 206 22,8396 667.3 1256 2 CUBE 186 11,544.0 1,911.4 967 2 HPP 220 3,6989 1,045.5 248 . .
3 AMH 206 15,289.4 1,906.4 751 3 EXR 314 27,626.0 664.2 1298 3 JBGS 240 3,846.8 7617 205 * Sell-Side Ranking
4 AlV 206 1,096.6 1,630.8 2 4 NSA 357 9,407.4 5126 314 4 DEI 2.90 6,569.9 907.0 289 o
5 UMH 250 1164.9 2927 70 5 PSA 3.86 62,2462 6255 2210 5 PGRE 3.20 2,099.4 1,676.0 146 Short Interest
6 AIRC 261 8,5697 618.9 320 6 Lsi 4.00 11,4899 5757 772 6 SLG 3.40 52046 8492 625 e Relative Value
7 ACC 261 7,301 7293 378 7 VNO 3.40 8,645 1,268.4 53.0 .
8 cPT 289 16,6918 6274 989 8 KRC 350 7.522.0 6140 393 * Relative Performance
9 ESS 2.89 22,390.5 28611 95.0 9 BXP 3.90 19,8763 7583 868 o : for
10 UDR 3.00 18,866.2 1,642.5 925 Sentiment Mkt. Avg. Daily Volume EStI mate ReV|S|OnS
1 MAA 3.06 24,050.8 5787 17.4 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.)
12 INVH 333 25,0853 3.3419 140.0 1 EQIX 160 65,9524 4263 3076 .
13 AVB 361 34,200.0 667.3 1615 2 DLR 2.40 44,9883 12286 190.4 Sentiment MKt. Avg. Daily Volume 1= Contrarian Buy
14 EQR 361 34,155.2 14773 13011 3 COR 280 8,286.9 1,067.6 1809 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.)
15 BRG 422 9988 5282 140 4 CONE 3.20 11,033.2 3,3290 296.2 1 EPR 200 3,3102 5414 240
16 NXRT 439 2,0082 102 86 2 EPRT 200 3,1089 7221 184 e H igh Short Interest
17 APTS 472 898.2 543.5 92 3 ADC 227 4,4945 5434 3458 .

Sentiment Mkt. Avg. Daily Volume 4 STOR 236 8,316 16022 489 * Low Sell-side Rank

Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 5 NNN 291 7,6586 953.8 416 e Relative

Sentiment Mkt. Avg. Daily Volume 1 SBAC 260 23,6441 6091 190.2 6 GTY 3.00 13153 2295 67
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 2 RADI 260 15382 9417 13.2 7 FCPT 355 20903 4403 19 Underpe rformance
1 ILPT 0.86 14762 4384 29 3 AMT 3.20 108,3797 18336 44838 8 SRC 373 56162 793.1 362 . .
2 coLD 193 7,674.4 2,0815 5858 4 ccl 3.60 78,7320 16744 3052 9 WPC 391 14,1446 790.2 60.0 * Downward Revisions
3 PSB 243 5774.9 972 161
4 MNR 271 2,0496 9732 203
5 STAG 293 7.360.8 1195.9 505 6 = Contrarian Sell
6 TRNO 2.93 1,847.3 4204 30.9 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume
7 IRM 293 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 343 81614 2162 432 1 oFC 214 3,0341 5983 153 1 PCH 200 3,4926 4056 211 o
9 DRE 350 22,2600 1,511 871 2 BDN 271 2,2789 1,630.4 214 2 RYN 200 53181 5042 182 Low Short Interest
10 FR 3.50 8,0387 1,0405 62.8 3 HIW 2.86 46488 8280 359 3 wy 227 28,4709 3,539.9 1345 e H ig h Sell-side Rank
1 PLYM 357 937.0 3565 26 4 cuz 3.00 57136 7249 279 .
12 REXR 371 11,443.3 11310 820 5 ARE 329 30,1326 775.9 1525 * Relative Outpe rformance
13 PLD 450 18,2483 2,5412 3950 6 PDM 3.86 22233 7482 134

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

* Upward Revisions

Updated 1.22.22

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
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