REITs Sentiment Monitor

HEDGEYE

Residential Self-Storage

i Sentiment Mkt. Avg. Daily Volume ) Sentiment Mkt. Avg. Daily Volume i 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 AMH 153 15,0426 17772 712 1 UHAL 243 14,4329 350 2558 1 ESRT 2,00 2,8382 1,4180 141
2 UDR 218 18,8394 1,660.6 934 2 PSA 257 58,6358 6182 2062 2 PGRE 218 21608 15517 13.9 . .
3 EQR 235 33,4764 1,445 1247 3 CUBE 27 12,404.8 1,090.9 593 3 SLG 227 51706 7616 557 e Sell-Side Ranki ng
4 AIRC 241 8,669.0 5285 277 4 NSA 314 9,547.2 5482 341 4 VNO 273 91046 13158 57.9 o
5 INVH 247 23,424.8 3,6921 1510 5 LSl 314 11,550.3 4894 65.9 5 JBGS 3.00 4,2537 6095 182 Short Interest
6 ELS 253 16,3577 6777 575 6 EXR 400 28,584.2 608.2 123.0 6 HPP 318 4,166.1 858.9 23.0 e Relative Value
7 UMH 276 11376 2097 49 7 BXP 345 20,195.9 6519 758 .
8 ESS 282 23,4720 250.5 87.2 8 DEI 355 7,337.0 964.8 343 * Relative Performance
9 ACC 2.88 7,472.8 664.4 35.3 Sentiment Mkt. Avg. Daily Volume 9 CXP 373 2,263.0 2,106.2 40.3 ° 1 el
10 MAA 2.88 24,057.5 446.1 90.5 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) 10 KRC 3.82 8,199.4 631.9 441 Estimate Revisions
1 sul 324 23,7712 555.4 1088 1 EQIX 2.40 72,505.8 5039 3998
12 AVB 353 34,3953 514.0 1251 2 CONE 3.00 11,095.3 15727 1407 .
13 APTS 353 747.9 3626 51 3 DLR 3.00 48,0848 13386 2217 1= Contrarian B uy
14 NXRT 394 1,984.0 97.2 7.5 4 COR 3.60 8,378.1 4490 76.9 Sentiment Mkt. Avg. Daily Volume
15 CPT 4.24 17,812.3 594.2 98.5 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.)
16 BRG 459 553.0 2189 32 1 ADC 200 48809 3789 264 * High Short Interest

Sentiment Mkt. Avg. Daily Volume 2 STOR 222 9,154.5 1,2021 404 0
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 SRC 267 57670 6571 308 * Low Sell-side Rank
1 cal 260 79,1294 1,653.6 3029 4 NNN 289 81381 9271 430 e Relative
Sentiment Mkt. Avg. Daily Volume 2 AMT 280 116,022 1,559.4 4089 5 WPC an 14,4440 m2 59.8

Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 RADI 3.00 1,358.8 8383 15.0 6 GTY 344 14246 1524 48 Under pe rformance
1 ILPT 157 1,522.6 3029 71 4 SBAC 3.60 37,8691 502.9 173.9 7 0 344 40,0468 4,5477 3211 ..
2 coLD 157 816911 24365 785 8 FCPT 400 21816 3796 107 * Downward Revisions
3 STAG 207 7,010.1 8927 383
4 MNR 221 20501 10696 223
5 PSB 250 6,2348 8856 158 Sentiment Mkt. Avg. Daily Volume 6 = Contrarian Sell
6 IRM 2.57 13,667.4 1,479.6 69.4 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.)
7 FR 27 8,134.6 8677 53.0 1 OFC 275 3,077.0 5533 150
8 REXR 3.29 11,1686 9627 6811 2 HIW 275 4,893.3 6323 289 o
9 TRNO 3.86 1,956.9 3733 290 3 BDN 288 2,466.2 1,604.5 228 Low Short Interest
10 DRE 3.86 22,7313 15627 920 4 cu 288 1,819.5 640.2 17 e H igh Sell-side Rank
1 PLD 3.93 14,1365 2,2021 330.8 5 cuz 3.00 5793.9 6771 264 .
12 EGP 400 8,301.9 1625 333 6 PDM 325 2,3338 6322 .o * Relative Outpe rformance
13 PLYM 479 1,0333 2210 66 7 ARE 338 31,636.3 629.9 130.0

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
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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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