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 1,356.0 660.6 8.9 1 coLp 1.82 7,131.9 1,881.5 53.1 1 OPI 1.82 2555 1476.5 77
2 cPT 1.65 9,785.9 841.2 74.6 2 ILPT 2.00 198.9 561.0 17 2 HIW 2.00 51.2 1,538.2 276
3 IRT 170 31001 22244 30.0 3 FR 2.36 6,202.8 942.9 431 3 BDN 2.09 7052 1,903.4 7.7 e Sell-Side Ranki ng
4 MAA 195 14,554.0 766.5 94.0 4 REXR 2.64 10,218.5 1,429.4 68.2 4 DEA 2.55 1,227.4 899.6 10.4
5 AlV 2.00 1,099.0 1,240.0 85 5 TRNO 3.00 4,785.9 546.2 30.6 5 PDM 273 743.4 11827 7. L S h ort | nterest
6 NXRT 215 801.3 123.8 38 6 PLD 327 106,047.9 3,101.1 347.3 6 cuz 3.09 3,002.1 1,602.2 317 .
7 UDR 2.50 1,880.8 2,516.2 83.9 7 STAG 3.45 6,619.0 1,069.5 384 7 ONL 3.45 286.9 966.6 49 * Relative Value
8 EQR 3.00 22,246.5 1,844.2 104.8 8 PLYM 3.55 982.5 2334 5.0 8 ARE 3.55 17,972.1 1145.6 120.5 .
9 UMH 3.10 851.2 389.2 55 9 EGP 3.64 7,208.5 267.1 46.1 9 EQC 3.91 2,059.2 9417 17.9 * Relative Performance
10 ESS 3.10 14,267.1 404.8 86.9 10 IRM 4.09 18,586.8 1,559.8 986 10 OFC 418 2,776.6 8785 213 o 3 f=il
n AIRC 3.40 48685 918.9 27.9 n Estimate Revisions
12 BRT 3.45 3322 377 07
13 CsR 3.65 0754 837 45 .
14 TCN 370 2,5283 1,204 97 Sentiment  Mkt. Avg. Daily Volume 1=Contrarian B uy
15 ELS 3.80 13,704.3 1,290.4 90.4 Rank Ticker Score  Cap (000s) Sh.(000s) $(Mn.) Sentiment Mkt. Avg. Daily Volume
16 AVB 3.85 24,758.8 686.9 19.1 1 UHAL 2.50 10,813.7 13.0 6.2 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.)
17 sul 425 16,155.2 976.1 121.8 2 CUBE 2.83 8,795.5 1,799.8 69.5 1 MPW 0.93 27952 12,9247 60.4 .
18 AMH 4.25 149702  2,093.9 757 3 NSA 3.7 4,810.9 862.8 285 2 poC 133 2,803.8  2539.0 285 * Hi g h Short Interest
19 INVH 435 20,5347 2,794.0 93.2 4 PSA 3.17 45,069.1 855.4 218.2 3 DHC 173 493.8 1,362.1 2.8 5 _&R
5 EXR 333 18,274.5 1,370.6 174.2 4 HR 2.40 55734  3,2646 473 Low Sell-side Rank
6 5 CHCT 2.40 7280 126.6 3.4 e Relative
6 OHI 2.67 8,074.4 1,861.0 59.6
7 PEAK 267 92297 49346 2.2 Underperformance
Sentiment  Mkt. Avg. Daily Volume 8 LTC 3.27 13825 2305 7.5 ..
Sentiment Mkt Avg. Daily Volume Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 9 NHI 367 2,357.2 149.8 8.1 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.) 1 DEI 1.90 2,270.8 2,111 24.0 10 SBRA 373 3,355.0 2,616.9 380
1 GNL 1.00 2,015.1 2,2317 19.5 2 HPP 2.20 767.1 37912 20.1 n VTR 3.87 18,307.8 2,096.1 946
2 NTST 193 11712 907.2 14.1 3 JBGS 2.40 1,582.7 1,291.9 171 12 GMRE 4.00 663.9 290.9 2.8 — 9
3 FCPT 2.20 2,0811 552.9 127 4 SLG 2.80 2,311.8 17857 60.2 13 CTRE 427 2,785.4 1,325.6 306 6 = Contrarian Sell
4 BNL 2.93 3,213 1,021.2 16.2 5 PGRE 2.90 1,056.1 1,255.6 56 14 WELL 5.07 47,898.2 2,885.9 2586
5 ADC 3.07 5648.8 814.0 471 6 KRC 3.20 3,562.1 1,006.8 30.4
6 SRC 3.20 5720.5 18221 74.6 7 VNO 3.40 4,547.1 2,778.9 60.6 e |Low Short Interest
7 GTY 3.33 1,543.1 309.9 9.1 8 BXP 3.60 9,427.2 1,521.0 817 . .
8 o 3.33 39,8389  6,3589 34238 9 ESRT 450 2,3245 11367 9.8 * H Igh Sell-side Rank
9 EPRT 3.33 4,009.3 1,303.6 30.9 Sentiment Mkt. Avg. Daily Volume o I . f
10 WPC 3.40 125832 15668 922 Rank Ticker  Score Cap (000s) Sh.(000s) $ (Mn) Relative Outperformance
n PINE 3.47 254.4 64.6 11 Sentiment Mkt Avg. Daily Volume 1 ccl 2.20 449537 33835 350.5 e
12 EPR 3.47 3,435.0 5787 26.4 Rank Ticker Score  Cap (000s) Sh.(000s) $(Mn) 2 SBAC 2.80 256037 807.3 189.8 Y pwa rd Revisions
13 NNN 3.60 7,219.2 1,530.8 60.6 1 DLR 3.00 42,2519 1,908.5 260.5 3 IHS 3.00 1678.2 409.7 2.1
14 PSTL 3.67 377.5 105.5 15 2 EQIX 3.00 75,843.0 360.9 286.9 4 AMT 3.80 92,883.1 2,172.1 432.9
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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

Data Source: FactSet, Hedgeye Estimates © Hedgeye Risk Management LLC.
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