REITs Sentiment Monitor HEDGEYE

Residential Self-Storage
i Sentiment Mkt. Avg. Daily Volume ) Sentiment Mkt. Avg. Daily Volume i 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 AMH 165 15,247.3 17482 710 1 PSA 2.00 58,4037 691.8 2208 1 PGRE 191 2,0417 15527 132
2 UDR 224 17,9055 17454 969 2 UHAL 229 14,4507 344 254 2 ESRT 200 2,765.8 14306 13.8 . .
3 EQR 253 33,513 14772 1276 3 EXR 2.86 27,9275 662.4 1307 3 sLG 264 50232 7956 557 e Sell-Side Ranking
4 ELS 253 16,297.5 666.4 563 4 CUBE 3.00 11,5767 9211 507 4 JBGS 273 41870 59311 171 o
5 ESS 259 23,0843 2751 935 5 NSA 3.86 84335 5704 356 5 VNO 273 8,807.1 1,3197 563 Short Interest
6 INVH 271 23,6224 3,7319 153.9 6 LsI 4.00 10,509.0 5208 697 6 DEI 3.27 67365 961.0 314 e Relative Value
7 AVB 282 33,3470 5014 187 7 HPP 3.27 4,005.2 802.8 207 .
8 sul 288 23,2154 5334 1045 8 BXP 373 19,7352 6637 754 * Relative Performance
9 UMH 3.00 1134.4 2043 49 Sentiment Mkt. Avg. Daily Volume 9 CXP 373 2,264.9 2,0801 399 o i B
10 BRG 3.8 545.9 243.9 3.3 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) 10 KRC 3.91 7,924.2 6887 464 Estimate Revisions
i AIRC 324 8,8626 5422 291 1 DLR 260 45,710 13345 2106
12 ACC 324 7,5420 6461 347 2 CONE 3.00 10,1714 993.4 815 .
13 MAA 324 24,206.8 4876 996 3 COR 3.20 6,969.3 256.8 366 1= Contrarian B uy
14 NXRT 400 18226 942 67 4 EQIX 3.20 754234 5120 4286 Sentiment Mkt. Avg. Daily Volume
15 APTS 4.06 667.4 3532 45 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.)
16 CcPT 406 17,0325 616.2 100.5 1 NNN 2m 7,965.2 8927 405 e H igh Short Interest
Sentiment Mkt. Avg. Daily Volume 2 WPC 222 14,207.8 847.0 65.3 0
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 EPR 244 3.755.9 4625 232 * Low Sell-side Rank
1 cel 220 77,8896 1,597.6 288.0 4 STOR 244 9,3271 11343 389 e Relative
Sentiment MKt. Avg. Daily Volume 2 AMT 260 124,743.5 1,460.1 417 5 FCPT 333 22145 3486 10.
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 RADI 3.40 1,319 7028 122 6 GTY 367 1,400.6 1444 46 Under pe rformance
1 MNR 136 2,3258 865.8 163 4 SBAC 3.80 37,8254 5124 176.9 7 SRC 367 5,816.3 668.4 327 . .
2 coLD 193 77085 2,5541 753 8 0 378 27,1889 4,2983 3070 * Downward Revisions
3 ILPT 221 18347 2279 64
4 FR 257 77589 885.0 515
5 IRM 264 13,212.8 1,4095 64.3 Sentiment Mkt. Avg. Daily Volume 6 = Contrarian Sell
6 REXR 2.86 10,608.2 8888 597 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.)
7 STAG 314 7,106 7884 343 1 BDN 213 2,2075 17087 226
8 TRNO 321 5153.3 2906 213 2 PDM 250 2,2046 596.0 106 o
9 PSB 343 61923 828 147 3 cu 288 18187 5867 107 Low Short Interest
10 EGP 3.57 8,0087 147.4 291 4 HIW 288 4,800.0 6037 271 e H ig h Sell-side Rank
i PLYM 379 807.6 2010 51 5 oFC 312 3,0853 6103 166 .
12 DRE 393 21,3587 1,5897 894 6 cuz 325 58823 7020 278 * Relative Outpe rformance
13 PLD 429 110,147.3 2,3131 3353 7 ARE 413 30,7655 661.8 1351 o

Upward Revisions

HEDGEYE REITS SENTIMENT SCORE*:

Hedgeye REITs Sentiment Score represents a stock's relative rank within its own subsector, calculated by factoring the Updated 10/31/21
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.

e: FactSet, Hedgeye Estimates dgeye Risk Managem



