REITs Sentiment Monitor

Residential
Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
1 ELS 1.65 16,180.3 7241 60.7
2 AMH 1.82 16,163.2 1,697.3 70.6
3 Sul 1.88 24,0271 676.4 134.0
4 ESS 2.24 23,043.2 280.9 96.0
5 UDR 241 19,412.2 1,899.9 1101
6 AIRC 247 8,708.8 556.5 293
7 INVH 2.65 24,567.3 3,781.6 162.2
8 UMH 276 1,198.9 235.1 58
9 EQR 2.94 33,996.1 1,596.9 140.0
10 AVB 3.35 34,558.0 645.1 157.8
n ACC 347 7,840.3 7157 39.9
12 BRG 3.65 581.5 265.6 41
13 MAA 3.82 26,095.1 5493 120.9
14 APTS 4.00 761.6 394.4 57
15 CPT 418 18,4421 606.5 104.1
16 NXRT a4 2,019.5 101.9 8.0

Industrial / Logistics

Avg. Daily Volume

Sentiment Mkt.

Rank  Ticker Score Cap (000s) Sh. (000s)
1 ILPT 0.86 1,528.5 404.1
2 coLD 157 8,169.1 2,569.2
3 MNR 1.93 2,059.4 9407
4 STAG 2.36 7,880.0 1,149.0
5 PSB 264 6,210.5 977
6 IRM 3.07 14,9287 1,6311
7 FR 314 8,454.4 8957
8 REXR 3.50 11,9721 1,262.8
9 TRNO 379 2,007.0 4100
10 DRE 379 23,982.8 1,553.1
1 EGP 3.93 8,766.3 205.6
12 PLYM 4.00 1,029.2 3171
13 PLD 436 122,472.0 2,419.4
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Self-Storage
Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.)
1 UHAL 129 14,025.5 42.6 304
2 CUBE 17 12,7284 1,430.9 79.8
3 PSA 314 63,600.9 660.8 239.0
4 NSA 3.86 10,032.9 567.5 37.0
5 LSI 4.00 12,481.2 5453 79.3
6 EXR 4.00 30,405.9 6624 142.5

Data Centers

Rank Ticker
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Towers

Rank Ticker
1 RADI
2 AMT
3 CCl
4 SBAC

Secondary / Other Office

Sentiment

Rank
BDN
HIW
cuz
OFC
PDM
CLI
ARE

No b~ wn -~

Ticker

Sentiment
Score
240
2.80
3.00
3.80

Sentiment
Score
2.20
2.60
3.40
3.80

Score
213
225
262
3.00
325
3.38
425

Mkt.
Cap (000s)
75,154.6
49,805.1
1,13.9
8,3074

Mkt.
Cap (000s)
1,220.3
123,479.2
86,978.9
41,1513

Mkt.

Cap (000s)

2,324.0
4,668.1
5,756.7
3,129.3
2,227.0
1,863.5

33,0128

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.

e: FactSet, Hedgeye Estimates
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HEDGEYE

Sentiment Score:

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

—

= 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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