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REITs Sentiment Monitor

1Data Source: FactSet, Hedgeye Estimates

Sentiment Score:

• Sell-Side Ranking
• Short Interest
• Relative Value
• Relative Performance
• Estimate Revisions

1 = Contrarian Buy

• High Short Interest
• Low Sell-side Rank
• Relative 

Underperformance
• Downward Revisions

6 = Contrarian Sell

• Low Short Interest
• High Sell-side Rank
• Relative Outperformance
• Upward Revisions

Updated 11.26.22

Residential Industrial / Logistics Secondary / Other Office
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume

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 2.00 14,330.1          526.9            112.0             1 ILPT 1.17 264.3              1,370.9          5.5                1 BDN 1.45 1,162.6             2,237.5         15.0               
2 CSR 2.05 1,219.0             100.4             6.6                2 REXR 2.08 10,593.5         1,433.8         80.0             2 OPI 1.82 725.9               389.0            5.8                
3 NXRT 2.20 1,212.7             163.7              7.7                 3 FR 2.83 6,795.0           1,234.0         62.0              3 DEA 1.91 1,629.1             804.7            12.7               
4 INVH 2.25 19,501.4          6,245.9         198.1             4 EGP 2.92 6,551.1             284.4            44.6              4 ONL 2.64 528.4              354.8            3.3                
5 AVB 2.45 23,943.5        810.1              137.8            5 INDT 2.92 589.1               36.6               2.1                 5 PDM 3.00 1,272.2            1,189.9           12.3               
6 EQR 2.75 24,711.2           1,783.5          113.3             6 TRNO 3.00 4,429.3           438.1             25.7              6 CUZ 3.27 3,944.1            1,200.0         31.2               
7 AMH 2.80 12,965.3         2,343.8        75.8              7 PLD 3.08 88,644.6        4,525.8         526.8           7 ARE 3.73 24,883.6        785.6             121.1              
8 IRT 2.90 3,992.7           2,047.2         35.8             8 COLD 3.50 7,481.9            1,712.7            50.8             8 HIW 3.73 788.7               1,007.5          29.5              
9 AIRC 2.95 6,129.8            867.2             32.3             9 STAG 3.75 6,003.1           1,475.9          48.3             9 EQC 3.82 3,012.1            816.6             21.8               
10 TCN 3.00 2,791.6            909.2            8.1                 10 IRM 3.75 15,655.7          1,605.2          86.0             10 OFC 4.45 3,149.0           690.6            19.1                
11 ELS 3.10 12,684.1          991.6             64.4              11 PLYM 4.00 819.8               294.6            5.9                
12 CPT 3.10 13,007.5         898.0            106.1             
13 UMH 3.25 1,776.2             249.6            4.4                Self-Storage Healthcare
14 BRT 3.25 383.2              55.4               1.1                  Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume
15 UDR 3.50 14,254.9         2,444.4         99.6              Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
16 AIV 3.55 1,317.2             1,548.3         12.7               1 NSA 1.71 6,112.2             754.3             29.4              1 DOC 1.67 3,443.5          1,595.3          22.9              
17 SUI 3.90 17,744.1           821.7              119.9             2 EXR 2.14 22,207.6         910.6             141.7              2 DHC 1.73 246.9              1,846.5          1.9                 
18 MAA 3.95 19,156.2          735.6             118.8             3 LSI 3.00 9,274.2           612.0             65.1               3 SBRA 2.27 2,919.5            2,214.9          28.0             
19 VRE 4.05 1,597.6            801.3             12.8               4 UHAL 3.14 11,572.5           184.4             10.9               4 MPW 2.33 7,840.7           14,603.6       191.2             

5 CUBE 3.71 9,200.4          1,318.1           53.2              5 HR 2.53 2,983.6          2,868.7         56.5              
6 PSA 4.29 52,790.4         831.2             248.2           6 GMRE 2.73 661.8               685.5            6.8                

7 NHI 2.93 2,431.5            279.5             15.3               
Triple-Net (NNN) Gateway Office 8 CTRE 3.20 1,840.6           558.2            10.6               

Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 9 WELL 3.27 32,218.0         2,750.0         191.2             
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 10 LTC 3.60 1,565.5            242.9            9.4                
1 BNL 1.69 3,186.1            1,047.9          18.2               1 DEI 2.10 3,542.6           1,828.0         31.3              11 OHI 3.67 7,396.5           2,035.4        62.5              
2 GNL 2.00 1,390.3           711.1                9.5                2 HPP 2.50 1,819.8            2,789.4         31.1                12 CHCT 3.80 882.7              123.0             4.3                
3 ADC 2.25 5,626.5           831.9             58.6              3 SLG 2.70 2,832.6          1,121.9            46.7              13 VTR 3.93 18,343.0        2,189.3         99.6              
4 O 2.25 40,117.8          4,212.7          273.2            4 VNO 2.70 5,212.0            2,965.4         74.4              14 PEAK 4.33 13,969.7          4,247.1          108.1             
5 EPR 2.38 3,089.3          568.8            23.4              5 JBGS 3.10 2,578.1            1,458.3         29.2              
6 NTST 2.38 1,082.3           778.9             15.2               6 BXP 3.20 12,535.2         1,529.0          109.6            
7 WPC 2.81 15,464.7          1,040.2         83.6             7 KRC 3.20 5,025.6           1,076.5          45.8              
8 FCPT 3.00 2,249.3           440.2            11.9                8 PGRE 3.40 1,510.7             1,745.0          11.1                 Towers
9 PSTL 3.25 360.6              118.2              1.8                 9 ESRT 4.10 2,093.0          1,224.7          9.4                Sentiment Mkt. Avg. Daily Volume
10 GTY 3.56 1,554.3            288.9            9.6                Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
11 SRC 3.69 5,669.6           812.5             33.8             Data Centers 1 RADI 2.50 1,185.1              877.1              9.6                
12 EPRT 3.75 3,308.9          855.8            19.8               Sentiment Mkt. Avg. Daily Volume 2 IHS 2.67 2,388.0          323.6            2.3                
13 NNN 3.75 8,228.8          1,089.8         50.2              Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 CCI 2.83 61,135.3          2,252.5         318.0            
14 STOR 3.75 8,913.5           5,855.4         186.7             1 DLR 2.00 32,429.5        2,128.6          236.9           4 AMT 3.17 97,561.5          2,009.9        442.3           
15 PINE 4.13 258.0              50.2               1.0                 2 EQIX 4.00 62,608.4        485.4            327.5            5 SBAC 3.33 32,432.3        712.7              211.3             

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 Sentiment Score of 6 represents Higher Sentiment. 


