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 Senti ment SCOI'e'
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 ESS 175 14,2614 529.5 12.0 1 ILPT 1.67 2264 1,339.6 46 1 BDN 164 1,1211 2,259.6 146
2 CSR 1.85 1,239.4 287 6.6 2 REXR 217 10,568.9 1,406.0 783 2 OPI 2.09 7157 381.2 56
3 INVH 220 19,224.8 6,149.0 192.3 3 FR 2.83 6,636.8 1,2404 60.9 3 DEA 2.09 1,623.0 816.2 129 ° Se I I—S | d e R an kl ng
4 NXRT 220 1,233.3 1704 82 4 EGP 2.83 6,527.7 285.2 44.5 4 cuz 2.82 3,780.6 1,208.8 30.2
5 AVB 2.60 23,8210 806.8 1365 5 coLD 2.92 7,481.9 1733.8 50.2 5 ONL 291 5335 36611 34 e Short Interest
6 AIRC 275 5,9554 8707 315 6 INDT 2.92 5815 36.2 20 6 PDM 2.91 1,264.7 1,167.6 120 a
7 cPT 2.80 12,6431 894.8 1027 7 PLD 333 87,250.8 4,4995 5155 7 HIW 3.36 761.2 1,0397 294 * Relative Value
8 AMH 2.85 12,8211 2,3034 737 8 TRNO 3.33 4,411.2 440.2 257 8 ARE 3.82 24,245.8 8244 123.8 .
L]
9 TCN 2.95 2,763.4 890.0 79 9 STAG 3.58 6,006.7 1,4854 487 9 EQC 3.91 2,963.5 8097 21.2 R € I a t Ive Pe rfo rmance
10 ELS 3.05 12,7446 999.3 65.2 10 PLYM 3.67 820.6 313.6 6.3 10 OFC 4.27 3,031.5 6947 18.5 ° H 1ol
n EQR 3.05 24,4779 1,754.6 1104 n IRM 375 15,287.4 1,611.3 84.3 EStI mate ReVIS lons
12 IRT 3.05 4,0314 2,079.2 367
13 sul 355 17,3831 825! 180 Self-Storage .
14 UDR 3.55 14,069.5 2,4386 98.0 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntra rian B uy
15 AV 3.60 1,278.7 1,597.2 127 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 UMH 370 1,7481 246.2 4.3 1 NSA 129 6,165.5 7578 29.8 1 DHC 1.80 256.5 1,874.7 20
17 BRT 3.70 380.8 557 11 2 EXR 2.57 22,567.2 8887 140.5 2 DOC 1.87 3,472.3 1,594.5 23.1 .
.
18 VRE 3.80 1,484.2 761.6 1.3 3 LSI 3.14 9,371.0 616.7 66.3 3 SBRA 1.87 2,7348 2,162.9 25.6 H | g h S h o rt I n te re St
19 MAA 4.00 18,829.9 7325 116.3 4 UHAL 3.29 1,123.5 162.6 9.3 4 MPW 213 74094 14,605.4 180.7 A
g . E g . -
5 CUBE 343 9,234.5 1,3304 53.9 5 GMRE 2.60 630.9 668.1 6.3 LOW Sel I Sl de Ra n k
6 PSA 414 51,888.8 833.3 2446 6 HR 267 2,9457 2,9491 573 ° R e I a t ve
7 WELL 2.93 31,407.2 2,829.7 191.8
Triple-Net (NNN) Gateway Office 8 NHI 313 2,384.0 2834 152 U nderpe rformance
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 9 CTRE 3.47 1,797.9 576.5 107 ..
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 LTC 3.60 1,577.7 2449 9.5 e Downward Revisions
1 BNL 144 3,187.9 1,060.7 184 1 HPP 2.00 1,7447 2,748.5 294 n OHI 373 7,302.5 2,037.9 61.8
2 EPR 1.81 3,0027 6274 251 2 DEI 240 3,430.8 1,807.0 29.9 12 VTR 4.00 17,770.4 2,229.2 98.2
3 NTST 1.94 1,027.0 792.5 147 3 VNO 2.50 4,983.4 2,939.3 70.5 13 PEAK 4.00 13,525.2 4,281.6 105.5 - 4
4 GNL 2.25 1,368.5 714.8 94 4 SLG 270 2,718.9 1,126.9 45.0 14 CHCT 4.20 876.9 120.1 4.2 6 = co n t ra ri a n S e I I
5 [0] 2.31 40,025.0 4,262.9 2758 5 KRC 2.90 4,853.3 1,0837 446
6 ADC 244 5,5874 8097 56.7 6 JBGS 3.10 2,511 14217 277
7 WPC 288 15,3377 1,040.8 83.0 7 BXP 3.50 12,402.3 1,496.1 1061 e |Low Short Interest
8 FePT 325 22476 42458 s 8 PGRE 370 15208 16995 109 . .
9 NNN 344 8,135.9 1,072.3 488 9 ESRT 4.20 2,030.3 1,247.0 9.3 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
10 PSTL 344 363.9 15.2 18 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) o | . f
n EPRT 3.56 3,037.5 859.0 19.6 Data Centers 1 RADI 233 1,160.2 8717 94 Re atlve OUtpe r Orm a nce
12 STOR 3.81 8,871.6 5,8087 184.3 Sentiment Mkt. Avg. Daily Volume 2 CcCl 2.50 58,8187 2,196.0 298.3 ° L
13 SRC 3.88 5,604.3 8154 336 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 IHS 267 2,305.1 3401 24 U pwa rd ReVI S I o ns
14 GTY 4.00 1,507.1 2867 9.2 1 DLR 200 32,193.5 2,116.1 2337 4 AMT 3.33 95,721.8 2,002.5 4324
15 PINE 444 253.8 424 0.8 2 EQIX 4.00 60,079.6 4857 3144 5 SBAC 3.67 31,7914 697.1 2026
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HEDGEYE REITS SENTIMENT SCORE*: p

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 © Hedgeye Risk Management LLC.



