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 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 VRE 070 1,536.9 7417 n3 1 coLp 164 71319 2,1880 651 1 oPI 155 326.2 1,400.3 2.4
2 AlV 195 1,203.2 13211 29 2 TRNO 227 5,329.8 6471 404 2 EQC 236 2,095.0 1,068.6 206
3 cPT 205 10,9147 9787 96.8 3 EGP 245 7.690.4 313 57.3 3 oFC 273 2,917.4 868.9 222 ¢ Sell-Side Rankin g
4 MAA 205 16,120.1 8835 188 4 FR 282 7,246 1,002.2 535 4 BDN 291 9310 2,2210 19
5 IRT 230 3,6095 2,3446 367 5 STAG 282 71180 1,203.3 465 5 HIW 291 6783 1,666.5 396 e Short Interest
6 NXRT 240 9131 156.9 56 6 ILPT 327 2897 6153 27 6 DEA 3.00 14716 1,020.5 14.2 .
7 CSR 260 1,0436 93.1 54 7 IRM 3.36 19,9718 1,660.5 128 7 ONL 3.27 3385 8522 51 * Relative Value
8 EQR 265 24,000.2 21284 130.5 8 REXR 3.55 12,1114 1,681.0 951 8 PDM 3.27 905.5 12215 8.9 .
9 AMH 295 14,7299 2,598.2 924 9 PLYM 364 11499 2488 63 9 cuz 3.36 3,668.4 1,687.2 4038 * Relative Performance
10 INVH 305 21,0580 3,107.4 106.3 10 PLD 409 127,185.0 3,7159 4989 10 ARE 427 22,2370 1,384.1 180.1 5 8 R=f
n BRT 3.30 3562 374 07 n Estimate Revisions
12 UMH 3.40 9058 4473 6.8
13 UDR 3.40 134000 28474 107.2 .
14 AIRC 345 5,458.0 1,0824 36.9 Sentiment Mkt. Avg. Daily Volume 1= Contrarian Buy
15 ESS 3.85 16,275.7 4303 105.4 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume
16 ELS 3.90 14,058.2 13391 96.3 1 UHAL 217 12,543.1 138 7.3 Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.)
7 AVEB 410 26,8323 800.5 1504 2 PSA 250 51,239.8 980.3 284.4 1 MPW 0.93 3,0227 14,909.9 753 .
18 TCN 425 2,813 14581 13.0 3 CcuBE 3.00 10,311.2 1,856.6 840 2 OHI 173 77694 2,069.8 63.8 * H |gh Short Interest
19 sul 455 17,3661 10184 1366 4 NSA 3.00 5,838.9 8413 337 3 CHCT 220 7149 157.9 41 _=f
5 EXR 433 22,099.9 1,3991 2151 4 poc 2.20 3,2728 27181 357 * Low Sell-side Rank
6 5 DHC 247 719 1,376.3 41 e Relative
6 PEAK 273 10,837.2 5,687.5 me
7 HR 287 66049 38807 667 Underperformance
Sentiment Mkt. Avg. Daily Volume 8 SBRA 3.07 3,3064 2,5344 36.2 ..
Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 9 LTC 327 1,4187 256.3 86 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) 1 JBGS 230 21445 14532 261 10 NHI 333 2,44011 1677 24
1 GNL 140 21282 1,900.9 175 2 ESRT 270 2,600.8 1,2967 124 n CTRE 3.40 27058 1,527.5 343
2 GTY 207 1,519.9 3947 na 3 DEI 280 3,0591 2,3186 355 12 WELL 440 48,5235 3,293.9 2991 - .
3 ADC 253 5,9820 9257 567 4 PGRE 2.90 1,321.2 1,604.8 20 13 VTR 453 20,0286 2,133 1043 6 = Contrarian Sell
4 NTST 260 1,2915 910.0 156 5 SLG 2.90 3,2137 1,906.0 89.4 14 GMRE 4.80 750.0 3125 35
5 o 267 42,3367 6,958.3 3986 6 BXP 310 12,5357 1,725.6 1232
6 FCPT 2.80 2,265.2 706.8 177 7 KRC 3.40 4,8380 11864 486 e |Low Short Interest
7 BNL 3.07 3,3788 11285 19.4 8 VNO 3.40 6,454.4 3,022.3 935 . .
8 PINE 3.27 2686 672 12 9 HPP 3.50 12476 3,9561 341 * H Igh Sell-side Rank
9 WPC 3.27 13,851.6 2,504.2 162.2 Sentiment Mkt. Avg. Daily Volume .
10 EPR 3.40 3.567.5 6286 2908 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) * Relative OUtPe rformance
n PSTL 347 385.2 1212 17 Sentiment Mkt. Avg. Daily Volume 1 cel 260 48,9726 3,9484 4455 o
12 NNN 3.80 7,684.4 17158 723 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 2 SBAC 2.80 27,063.0 8756 2176 Y pwa rd Revisions
13 SRC 3.80 61312 2,050.0 90.0 1 DLR 3.00 40,8835 2,0777 2746 3 IHS 3.00 13864 4069 17
14 EPRT 387 4,3473 1,456.6 375 2 EQIX 3.00 76,675.8 3963 3185 4 AMT 3.40 98,861.9 2,3619 5011 d d
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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 Sentiment Score of 6 represents Higher Sentiment.

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