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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
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Residential Self-Storage Gateway 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 UDR 1.82 17,673.4          1,742.9          95.5              1 PSA 2.00 56,768.6         658.3            212.5            1 PGRE 1.91 2,239.1            1,580.2         14.7               
2 AMH 1.82 14,973.1           1,820.8         72.6              2 CUBE 2.71 11,265.3          925.7             49.6              2 ESRT 2.00 2,994.4           1,388.9         14.6               
3 EQR 2.18 32,758.9        1,458.6          123.2            3 EXR 2.86 27,535.5         639.7             124.5            3 SLG 2.55 5,427.5           786.7             59.6              
4 ELS 2.41 16,351.5          667.0             56.6              4 UHAL 3.14 14,887.2         35.1                26.7              4 VNO 2.73 9,212.1             1,312.1            58.5              
5 ESS 2.59 22,890.7        261.2             88.0             5 LSI 3.29 10,226.3         522.1             68.0             5 HPP 2.82 4,134.3           827.6             22.0              
6 INVH 2.59 23,376.2        3,738.5         152.6            6 NSA 4.00 8,374.1            567.5             35.2              6 BXP 3.18 20,303.1        669.1             78.2              
7 SUI 2.94 23,066.1         543.4            105.8            7 JBGS 3.27 4,387.2           614.9             18.6               
8 MAA 3.00 23,986.3        461.2             93.3             Data Centers 8 CXP 3.64 2,264.9           2,079.9         39.9              
9 BRG 3.18 540.7               235.5            3.2                Sentiment Mkt. Avg. Daily Volume 9 DEI 3.73 7,359.1            973.2             34.7              
10 UMH 3.18 1,160.5             204.6            5.0                Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 10 KRC 4.09 8,338.2          664.8            47.1               
11 AVB 3.24 33,515.4         512.9             122.0            1 EQIX 2.40 70,454.1          499.4            390.5           
12 AIRC 3.35 8,882.4          541.2             29.1               2 DLR 3.00 45,033.2        1,313.2          204.2           
13 ACC 3.41 7,585.5           646.0            34.9              3 CONE 3.20 10,180.1           941.9             77.3               Triple-Net (NNN)
14 CPT 3.94 16,852.9         607.5             98.0             4 COR 3.40 7,523.1            274.8             42.3              Sentiment Mkt. Avg. Daily Volume
15 NXRT 4.00 1,919.9             94.0               7.0                 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
16 APTS 4.29 696.0              350.7            4.6                Towers 1 NNN 2.22 8,219.8           909.8            42.6              

Sentiment Mkt. Avg. Daily Volume 2 WPC 2.33 14,489.7          841.5             66.2              
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 STOR 2.56 9,528.1            1,148.3          40.3             

Industrial / Logistics 1 CCI 2.40 77,816.2          1,614.0           290.7            4 SRC 2.89 5,849.6           672.5             33.1              
Sentiment Mkt. Avg. Daily Volume 2 AMT 2.60 122,912.0        1,455.8          404.5           5 EPR 3.00 4,028.1           464.2            25.0              

Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 RADI 3.40 1,274.0            767.1              12.9               6 O 3.22 27,318.3         4,336.7         311.2             
1 ILPT 1.71 1,744.5            236.6            6.3                4 SBAC 3.60 37,702.7         510.3             175.6             7 GTY 3.78 1,439.9            142.7              4.7                 
2 COLD 1.93 7,708.5           2,609.9         76.8              8 FCPT 3.89 2,258.0          364.8            10.8              
3 MNR 2.29 2,605.9           1,002.7          21.2               
4 STAG 2.43 6,919.5            852.6            36.1               Secondary / Other Office
5 IRM 2.64 13,794.7          1,483.0         70.7               Sentiment Mkt. Avg. Daily Volume
6 FR 2.86 7,961.4            886.6            53.0             Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
7 REXR 2.93 10,736.1          914.4             62.2              1 BDN 2.75 2,455.2           1,650.0         23.4              
8 TRNO 3.21 5,251.9            350.8            26.1               2 HIW 2.88 5,036.6          611.5              28.8             
9 PSB 3.50 6,241.4            86.4               15.5               3 OFC 3.00 3,234.4          579.9             16.5               
10 EGP 3.64 8,067.1            151.5              30.2             4 CUZ 3.00 5,928.4           668.9            26.7              
11 DRE 3.71 21,282.7          1,580.8         88.6             5 PDM 3.00 2,344.9           607.9             11.5                
12 PLYM 4.00 853.4              205.8            5.6                6 ARE 3.13 31,079.0         646.7             133.4            
13 PLD 4.07 111,461.8          2,309.0        338.7           7 CLI 3.13 1,965.7            606.8            11.9                

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. 


