REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Se nti ment SCO re:
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 1.20 1,043.0 157.4 6.4 1 ILPT 146 3343 1,169.8 6.0 1 SLG 1.90 2,539.2 1,032.3 385
2 CSR 205 1,237.6 824 55 2 REXR 223 8,546.0 1177.8 587 2 HPP 210 1,6811 2,579.2 26.6 . .
3 IRT 210 3,591.1 1,880.0 29.6 3 coLb 2.46 7,481.9 1,522.3 339 3 VNO 210 4,653.0 2,469.8 55.3 e Sell-Side Rankin g
4 ELS 215 11,4043 953.6 557 4 INDT 262 509.8 320 16 4 DEI 240 3,445.3 1,586.1 264 e [ e
5 sul 225 14,459.6 7427 883 5 DRE 262 18,739.9 2,496.1 120.3 5 JBGS 270 2,835.0 1,2267 234
6 ESS 3.05 15,3526 4190 954 6 PLD 285 78,507.5 4,016.4 4140 6 BXP 3.50 12,683.9 1,3391 97.1 . d
7 cPT 305 12,5419 8122 925 7 PLYM 338 6971 295.0 51 7 KRC 3.80 4,8413 976.5 401 Relative Value
8 UMH 3.10 1,639.8 2451 40 8 STAG 3.54 5,200.0 1,362.0 386 8 ESRT 3.90 1,920.2 11780 8.2 e Relative Performance
9 TCN 3.10 272538 7276 63 9 EGP 3.69 5,996.1 2687 386 9 PGRE 4.60 1,598.9 1,2297 8.1 . L.
10 AMH 3.5 12,8211 2,026.9 64.9 10 FR 3.69 6,010.9 1,2414 552 e Estimate Revisions
n VRE 315 15364 5842 8.9 n TRNO 369 3,966.2 4465 234
12 AIRC 3.15 6,098.5 783.8 29.0 12 IRM 377 13,7111 1,733.2 81.6 Sentiment Mkt. Avg. Daily Volume
13 MAA 3.20 17,7404 689.3 103.1 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) - i
14 UDR 3.25 13,719.5 2,238.2 877 1 BDN 173 1,0017 2,160.1 136 1= Contrarian B =y
15 AlV 3.40 1,2225 1,661.8 127 Sentiment Mkt. Avg. Daily Volume 2 cuz 227 3,451.9 1,066.3 243
16 INVH 3.60 20,3333 5,456.8 180.6 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 DEA 236 1,654.8 6786 10.9 .
17 AVB 365 24,6236 6867 12011 1 NSA 157 6,250.2 7321 292 4 ONL 273 5125 3557 32 e Hi g h Short Interest
18 EQR 375 24,9757 1,539.4 9858 2 Lsl 3.00 8,913.3 582.0 595 5 oPI 291 688.5 3234 46 .
19 BRT 4.60 4016 571 12 3 UHAL 3.00 10,477.4 467 249 6 PDM 291 1,221.6 9911 9.8 * Low Sell-side Rank
4 CUBE 3.29 8,706.1 1,189.2 455 7 HIW 3.00 700.8 1,015.9 264 e Relative
5 EXR 3.29 23,683.2 7378 1224 8 EQC 382 2,874.3 706.9 18.0
6 PSA 3.86 51,7421 756.2 2213 9 ARE 3.91 21,3203 897.9 186 Under pe rformance
Sentiment Mkt. Avg. Daily Volume 10 OFC 4.09 2,818.1 658.2 16.3 o o
Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $ (Mn) * Downward Revisions
1 DHC 140 2559 2,0228 22 Sentiment Mkt. Avg. Daily Volume
2 MPW 173 6,120.1 11,973.6 1224 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume
3 GMRE 213 520.0 5211 40 1 BNL 162 29394 1,0471 16.9 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 6 = Contrarian Sell
4 poC 240 3,423.0 1,642.9 235 2 EPR 177 2,799.4 618.2 231 1 IHS 250 17214 313.0 16
5 WELL 240 26,819.8 2,569.4 1487 3 GNL 215 1,139.9 6464 71 2 SBAC 267 27,1454 6117 151.8
6 HR 280 2,868.4 3,944.4 74.6 4 o 231 35,6514 3,966.1 2286 3 RADI 267 874.8 799.5 6.5
7 SBRA 313 29726 1,876.4 241 5 FCPT 262 19124 399.4 95 4 AMT 333 83,1453 17631 3307 * Low Short Interest
8 CTRE 3.40 1,679.6 6404 m 6 WPC 292 13,631.2 1,014.2 719 5 ccl 333 53,514.5 17225 212.9 . .
9 VTR 3.47 14,972.0 2,020.2 75.0 7 ADC 3.00 5,2121 753.4 492 * H Ig h Sell-side Rank
10 NHI 3.60 24484 283.3 155 8 EPRT 331 2,604.5 1,003.8 19.6 e Relative Outpe rformance
1 PEAK 3.60 12,3126 41834 93.9 9 NNN 3.31 7.004.6 1,0515 417 Sentiment Mkt. Avg. Daily Volume .
12 CHCT 3.80 797.4 93.4 30 10 SRC 400 48120 8314 294 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) * Upwa rd Revisions
13 LTC 407 1,536.8 2505 95 n STOR 431 8,860.4 5,318.8 168.6 1 DLR 267 28,229.8 1,886.8 182.8
14 OHI 407 7,3822 1,951.2 59.8 12 GTY 4.46 1,337.5 2207 63 2 EQIX 333 49,610.9 4445 2376
HEDGEYE REITS SENTIMENT SCORE*: Updated 10.23.22

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



