
© Hedgeye Risk Management LLC.

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 12/18/21

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 ELS 1.65 16,180.3          724.1              60.7              1 UHAL 1.29 14,025.5         42.6               30.4             1 PGRE 1.36 2,000.7           1,668.7          13.9               
2 AMH 1.82 16,163.2          1,697.3          70.6              2 CUBE 1.71 12,728.4          1,430.9         79.8              2 ESRT 1.73 2,520.3          1,654.6          14.6               
3 SUI 1.88 24,027.1          676.4             134.0            3 PSA 3.14 63,600.9        660.8            239.0           3 HPP 1.82 3,744.1            972.1              23.4              
4 ESS 2.24 23,043.2        280.9            96.0              4 NSA 3.86 10,032.9         567.5             37.0              4 JBGS 2.36 4,068.1           714.6              20.4              
5 UDR 2.41 19,412.2          1,899.9          110.1              5 LSI 4.00 12,481.2          545.3            79.3              5 VNO 2.36 8,438.1           1,319.9           53.8             
6 AIRC 2.47 8,708.8          556.5            29.3              6 EXR 4.00 30,405.9        662.4            142.5            6 SLG 2.64 5,049.6           811.6              57.9              
7 INVH 2.65 24,567.3         3,781.6          162.2            7 CXP 3.00 2,277.8            1,672.2          32.2              
8 UMH 2.76 1,198.9             235.1             5.8                Data Centers 8 DEI 3.09 6,807.0           1,006.6         33.2             
9 EQR 2.94 33,996.1         1,596.9          140.0            Sentiment Mkt. Avg. Daily Volume 9 KRC 3.18 7,776.0            656.5            43.4              
10 AVB 3.35 34,558.0        645.1             157.8             Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 10 BXP 3.45 19,834.6         736.2             84.1               
11 ACC 3.47 7,840.3           715.7              39.9              1 EQIX 2.40 75,154.6          524.3            431.1             
12 BRG 3.65 581.5               265.6            4.1                 2 DLR 2.80 49,805.1         1,341.8          230.2           
13 MAA 3.82 26,095.1         549.3            120.9            3 CONE 3.00 11,113.9            2,542.6         227.9            Triple-Net (NNN)
14 APTS 4.00 761.6                394.4            5.7                 4 COR 3.80 8,307.4           913.3             155.1             Sentiment Mkt. Avg. Daily Volume
15 CPT 4.18 18,442.1          606.5            104.1             Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
16 NXRT 4.71 2,019.5            101.9              8.0                Towers 1 EPR 1.55 3,349.8          523.7             23.5              

Sentiment Mkt. Avg. Daily Volume 2 ADC 2.18 4,714.0            525.8            35.3             
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 EPRT 2.64 3,293.0          740.4             20.0             

Industrial / Logistics 1 RADI 2.20 1,220.3           934.1             15.1                4 SRC 2.73 5,670.4           798.5             36.8             
Sentiment Mkt. Avg. Daily Volume 2 AMT 2.60 123,479.2       1,747.6           487.3           5 STOR 3.09 9,146.3            1,383.9         46.5              

Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 CCI 3.40 86,978.9        1,711.1             344.5           6 NNN 3.18 8,034.4          971.8              44.5              
1 ILPT 0.86 1,528.5            404.1             9.4                4 SBAC 3.80 41,151.3           536.4            201.6            7 WPC 3.36 14,917.7           814.1              65.2              
2 COLD 1.57 8,169.1             2,569.2         83.0             8 O 3.55 38,447.2        5,146.5          348.8           
3 MNR 1.93 2,059.4           940.7             19.7               9 GTY 3.64 1,406.9            206.3            6.4                
4 STAG 2.36 7,880.0          1,149.0           52.0              Secondary / Other Office
5 PSB 2.64 6,210.5            97.7                17.4               Sentiment Mkt. Avg. Daily Volume
6 IRM 3.07 14,928.7          1,631.1            83.6             Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
7 FR 3.14 8,454.4           895.7             56.8              1 BDN 2.13 2,324.0          1,556.6          20.9              
8 REXR 3.50 11,972.1            1,262.8          95.8              2 HIW 2.25 4,668.1            699.4            30.5             
9 TRNO 3.79 2,007.0           410.0             32.7              3 CUZ 2.62 5,756.7            651.1              25.2              
10 DRE 3.79 23,982.8        1,553.1           96.4              4 OFC 3.00 3,129.3           573.2             15.8               
11 EGP 3.93 8,766.3           205.6            44.2              5 PDM 3.25 2,227.0           733.5            13.2               
12 PLYM 4.00 1,029.2            317.1               9.4                6 CLI 3.38 1,863.5           770.5             14.4               
13 PLD 4.36 122,472.0       2,419.4          390.0           7 ARE 4.25 33,012.8        659.3            142.0            

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. 


