HEDGEYE REITS SENTIMENT MONITOR HEDGEYE

Residential Industrial / Logistics Secondary / Other Office
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Se nti me nt 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 VRE 1.05 1,364.0 666.3 2.0 1 FR 2.09 6,086.1 946.1 424 1 OPI 2.00 2585 1,454.5 77
2 IRT 170 3,0237 2,168.0 284 2 coLp 2.27 7,131.9 1,827.9 50.1 2 HIW 2.09 5337 1,513.1 283
3 MAA 1.80 14,4057 747.0 90.7 3 ILPT 2.27 192.9 612.8 1.8 3 DEA 2.45 1,228.5 926.4 10.8 e Sell-Side Ranki ng
4 NXRT 1.80 783.2 131.4 40 4 REXR 2.55 10,062.2 14156 66.5 4 BDN 2.45 720.1 1,910.2 7.9
5 CPT 1.85 9,633.7 814.2 711 5 TRNO 2.91 4,579.4 5477 304 5 PDM 2.82 763.2 1,194.0 7.4 L S h ort | nterest
6 UDR 2.40 11,691.9 2,465.0 80.9 6 PLD 3.00 104,220.4 3,0181 3322 6 ONL 2.91 291.4 9421 48 .
7 AlV 265 1,044.4 1,205.7 7.8 7 STAG 3.45 6,584.0 1,080.8 387 7 cuz 3.36 30324 1,621.6 324 * Relative Value
8 EQR 2.80 21,698.5 1765.8 97.9 8 PLYM 3.55 9.4 2201 46 8 ARE 3.45 17,722.6 1132.2 17.4 .
9 ESS 2.95 14,0212 400.2 84.4 9 EGP 3.64 7,104.9 266.1 452 9 EQC 3.91 2,125.3 980.9 187 * Relative Performance
10 UMH 3.05 843.4 4041 57 10 IRM 4.09 18,298.6 1,553.1 967 10 OFC 427 27881 8725 213 5 R Raf
n TCN 3.45 2,415.1 1194.9 9.2 n Estimate Revisions
12 AIRC 3.45 4,807.6 909.1 27.3
13 BRT 3.60 323.3 388 07 .
14 CSR 3.65 956.3 83.2 44 Sentiment  Mkt. Avg. Daily Volume 1=Contrarian B uy
15 AVB 3.75 24,40.4 665.2 12.5 Rank Ticker Score  Cap (000s) Sh.(000s) $(Mn.) Sentiment Mkt. Avg. Daily Volume
16 ELS 4.00 13,596.8 1,302.8 90.6 1 UHAL 2.50 10,874.5 14.8 6.4 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn)
7 sul 425 15,889.8 969.1 8.9 2 CUBE 3.00 8,900.4 1,815.6 70.9 1 MPW 0.87 2,759.3 14,217.2 65.5 .
18 AMH 4.25 14,966.1 2,072.4 74.9 3 EXR 3.7 18,438.4 1,456.1 186.8 2 poc 1.47 2,793.8 2,382.1 267 * Hi g h Short Interest
19 INVH 4.40 20,6394 28224 94.6 4 NSA 3.17 4,847.3 919.8 306 3 HR 2.20 5484.8 3,98.8 456 . _af
5 PSA 3.17 45,5410 853.4 219.9 4 CHCT 2.33 726.3 1256 33 Low Sell-side Rank
6 5 DHC 2.40 508.2 1,390.0 2.9 e Relative
6 OHI 2.60 7,9711 1,851.1 58.5
7 PEAK 267 91299 47840 788 Underperformance
Sentiment  Mkt. Avg. Daily Volume 8 LTC 3.40 1,389.3 2326 76 ..
Sentiment Mkt Avg. Daily Volume Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 9 NHI 3.47 2,329.8 153.2 82 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 JBGS 170 1617.3 1,375.2 18.6 10 SBRA 3.80 33064 26054 37.3
1 GNL 127 2,047.5 2,190.4 19.4 2 DEI 2.10 2,362.8 21458 253 n GMRE 3.87 659.8 292.9 2.9
2 FCPT 2.27 2,050.3 550.2 12.4 3 HPP 2.30 7946  3,8284 21.0 12 VTR 4.00 18076.5 22025 981 — 9
3 NTST 227 1189.2 8887 14.1 4 PGRE 3.00 1,112.9 12827 6.0 13 CTRE 433 2,768.5 1,315.6 30.2 6 = Contrarian Sell
4 BNL 273 3,007.3 1,015.8 155 5 SLG 3.10 2,3447 1795.8 614 14 WELL 460 467598  2,862.8 250.5
5 GTY 3.00 1,516.2 3137 9.0 6 KRC 3.40 3,650.6 1,008.9 312
6 0 3.07 39,0999 63494 3359 7 BXP 3.60 9,667.7 1497.8 82.5 e |Low Short Interest
7 ADC 327 5653.7 842.2 487 8 VNO 3.60 47140 2,835.1 64.0 . .
8 SRC 327 56326 1766.9 713 9 ESRT 410 2,373.2 113311 9.9 * H Igh Sell-side Rank
9 EPRT 3.27 3,938.3 1,298.3 30.3 Sentiment Mkt. Avg. Daily Volume o I . f
10 WPC 327 12,093.4 15317 86.6 Rank Ticker  Score Cap (000s) Sh.(000s) $ (Mn) Relative Outperformance
n PINE 3.40 2483 653 1.0 Sentiment Mkt Avg. Daily Volume 1 ccl 2.20 45101.3 3,419.8 3554 e
12 EPR 3.47 3,457.6 584.1 26.8 Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 2 SBAC 2.80 254534 817.5 1911 Y pwa rd Revisions
13 PSTL 3.60 376.1 108.0 15 1 EQIX 2.67 71,886.6 3612 279.8 3 IHS 3.00 17147 4024 21
14 NNN 3.80 7,089.6 1,551.0 60.3 2 DLR 3.33 41,642.1 1,970.0 265.0 4 AMT 3.80 92,146.8 2,187.9 4326
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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

e: FactSet, Hedgeye edgeye Risk Managem



	Slide 1: HEDGEYE REITS SENTIMENT MONITOR

