REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Senti ment 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 NXRT 135 1,029.3 155.4 6.2 1 ILPT 115 3108 1,246.0 5.9 1 HPP 170 17284 2,544.3 269
2 VRE 215 1,210.3 5267 6.4 2 REXR 246 8,6797 11820 59.8 2 VNO 1.90 4,557.4 2,376.5 521 . .
3 IRT 215 3,4337 1,871.3 282 3 PLD 2.62 75,8153 3,9097 3891 3 SLG 2.30 2,6427 994.6 384 e Sell-Side Rankin g
4 sul 235 14,621.2 719.0 86.5 4 INDT 269 506.2 318 16 4 JBGS 250 2,719.1 11541 211  Short Interest
5 CSR 240 11971 752 49 5 coLD 269 7,481.9 1,492.5 338 5 DEI 270 3,52811 1,547.3 264
6 ELS 280 11,7380 9457 56.8 6 PLYM 285 6528 2929 47 6 BXP 3.80 12,802.9 13524 99.0 . d
7 AMH 280 12,2321 2,0304 62.0 7 DRE 3.23 18,739.9 2,6537 127.9 7 ESRT 3.90 1,840.4 1,121 74 Relative Value
8 TCN 2.95 2,594.4 7147 59 8 STAG 3.23 5,079.0 1,3411 371 8 PGRE 400 1,550.6 1,2037 77 e Relative Performance
9 CcPT 3.00 12,1884 794.5 87.9 9 IRM 3.46 12,857.6 1,846.8 815 9 KRC 410 4,903.8 954.2 396 . L.
10 UMH 3.05 1,601.6 2457 39 10 EGP 377 59217 256.1 36.3 e Estimate Revisions
n MAA 3.05 16,887.4 6406 912 n TRNO 377 3,9481 4350 227
12 ESS 3.15 15,004.8 419.8 93.5 12 FR 3.92 5,931.1 1,197.1 52.5 Sentiment Mkt. Avg. Daily Volume
13 UDR 3.25 13,177.0 2,163.6 815 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) - i
14 AV 3.40 1,077 1,5814 106 1 BDN 136 1,0796 1,9617 122 1= Contrarian Buy
15 AIRC 3.50 5,968.5 754.4 274 Sentiment Mkt. Avg. Daily Volume 2 cuz 245 3,4383 1,055.0 23.9
16 INVH 3.60 19,411.8 5,428.3 1715 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) 3 OPI 264 682.2 3029 43 .
17 EQR 375 24,050.0 1,516.8 93.8 1 NSA 143 61467 7445 292 4 DEA 264 1,635.3 649.0 10.3 e Hi g h Short Interest
18 AVB 3.90 23,876.0 666.5 13.0 2 Lsl 314 8,766.8 5827 586 5 HIW 282 696.2 999.4 258 .
19 BRT 435 3788 55.4 1 3 CUBE 3.29 8,482.38 11941 445 6 ONL 291 514.8 3882 35 * Low Sell-side Rank
4 EXR 3.29 22,9483 7217 ne. 7 PDM 291 1,224.0 9374 9.3 e Relative
5 UHAL 3.29 10,222.3 456 238 8 EQC 391 27297 6920 167
6 PSA 3.57 49,8169 7229 2037 9 ARE 3.91 21,2395 920.2 1211 U nderpe rformance
Sentiment Mkt. Avg. Daily Volume 10 OFC 4.09 27497 647.5 156 o o
Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $ (Mn) * Downward Revisions
1 DHC 147 2415 2,0277 20 Sentiment Mkt. Avg. Daily Volume
2 MPW 200 6,503.4 11,170.5 121.3 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume
3 GMRE 213 497.2 4743 35 1 BNL 162 28774 1,019.8 161 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 6 = Contrarian Sell
4 poC 2.20 3,343.9 1,694.9 236 2 o 215 34,3584 3,895.9 216.4 1 IHS 250 1,747.9 273.9 14
5 WELL 240 26,8013 2,510.0 1452 3 EPR 215 2,752.2 6186 227 2 SBAC 267 26,4782 575.2 1393
6 HR 267 2,8896 6,056.4 115.4 4 GNL 223 1,090.9 634.4 6.6 3 RADI 267 885.6 747.8 6.1
7 SBRA 3.20 2,8917 1,862.6 233 5 WPC 277 13,1714 1,007 689 4 AMT 317 82,3563 1,683.3 3127 * Low Short Interest
8 VTR 3.40 14,532.5 1,948.0 70.2 6 FCPT 277 1,876.9 397.1 9.2 5 ccl 3.50 55,2725 1,570.8 200.5 . .
9 NHI 347 2,333.2 2746 143 7 EPRT 3.08 2,555.2 987.8 18.9 * H Igh Sell-side Rank
10 CTRE 3.60 1,614.6 6357 106 8 NNN 315 6,808.5 1,056.2 407 e Relative Outpe rformance
1 PEAK 3.60 12,2193 4,062.5 20.5 9 ADC 315 5,069.2 759.5 482 Sentiment Mkt. Avg. Daily Volume .
12 LTC 3.93 1,483.5 252.9 9.3 10 SRC 3.92 4,803.9 826.2 292 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) e U pwa rd Revisions
13 OHI 3.93 7,290.6 1,929.5 58.4 n STOR 431 8,756.9 4,969.1 155.6 1 DLR 233 26,475.2 1,797.2 1633
14 CHCT 4.00 7931 86.4 27 12 GTY 462 1,266.0 216.3 5.9 2 EQIX 367 46,9002 4374 2210
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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.

Data Source: FactSet, Hedgeye Estimates edgeye Risk Managem



