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 0.95 15107 695.8 10.4 1 coLp 1.55 7,131.9 2,046.0 58.1 1 DEA 2.00 1,337.4 941.8 1.9
2 AlV 1.90 11455 1,257.9 2.0 2 TRNO 2.45 5,030.1 593.2 349 2 OPI 2.09 3057 1,444.5 9.1
3 NXRT 1.90 8327 139.0 45 3 EGP 2.82 7,236.1 2857 495 3 HIW 2.27 6139 16203 349 e Sell-Side Ranki ng
4 MAA 195 15,234.6 821.5 104.4 4 FR 2.82 6,710.2 972.8 481 4 cuz 2.82 3,408.8 1663.2 37.4
5 IRT 225 3,372.0 2,282.4 334 5 REXR 3.00 1,224.9 1,516.2 79.5 5 BDN 2.91 865.0 2,072.5 10.3 L S h ort | nterest
6 cPT 2.30 10,330.1 932.0 87.3 6 STAG 3.09 6,668.7 1124.4 407 6 PDM 3.00 8251 1,189.0 7.9 .
7 CSR 2.55 981.0 85.9 47 7 PLD 3.36 113,480.7 3,360.9 402.8 7 EQC 318 2,077.6 1,019.0 19.5 * Relative Value
8 UDR 2.80 12,600.4 2,688.1 95.1 8 ILPT 3.45 2686 564.7 2.3 8 OFC 3.27 2,819.0 9617 237 .
9 UMH 2.85 885.4 400.0 5.9 9 IRM 3.64 19,245.5 1610.8 105.4 9 ONL 3.36 316.9 911.7 51 * Relative Performance
10 EQR 3.20 23,0255 2,005.9 18.0 10 PLYM 373 1,051.6 2282 52 10 ARE 4.45 20,4087 1,280.6 153.0 o 3 f=il
n TCN 3.25 2,509.5 1,257.0 10.0 n Estimate Revisions
12 ESS 3.35 15,023.9 4237 95.8
13 BRT 3.60 3531 370 07 .
14 AMH 370 145352 23783 83.4 Sentiment  Mkt. Avg. Daily Volume 1=Contrarian B uy
15 INVH 3.75 20,362.4 2,958.7 97.9 Rank Ticker Score  Cap (000s) Sh.(000s) $(Mn.) Sentiment Mkt. Avg. Daily Volume
16 AVB 3.85 25,0986 750.4 131.9 1 UHAL 167 1,533.3 .4 6.6 Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn)
17 ELS 4.00 13,845.1 1,306.9 92,5 2 PSA 2.83 48,387.9 922.8 252.7 1 MPW 0.87 2,807.2 13,9684 655 .
18 AIRC 410 52514 998.5 327 3 NSA 3.7 5373.8 827.0 30.5 2 poC 1.87 3,135.6 2,603.1 327 * Hi g h Short Interest
19 sul 455 16,529.5 1,008.5 1287 4 CUBE 3.33 9,613.8 1,798.9 759 3 OHI 1.93 7,693.8 1,986.0 60.6 5 _&R
5 EXR 4.00 19,936.3 1,331.3 184.6 4 CHCT 2.20 769.4 1315 37 Low Sell-side Rank
6 5 HR 2.47 61122 36903 586 e Relative
6 PEAK 2.67 10,393.8 5,354.0 100.4
7 DHC 3.07 5945 12374 3l Underperformance
Sentiment  Mkt. Avg. Daily Volume 8 SBRA 3.40 302694 25908 36.6 ..
Sentiment Mkt Avg. Daily Volume Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 9 NHI 3.47 2,388.0 154.1 8.5 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.) 1 JBGS 1.60 1,843.9 1,292.7 20.0 10 LTC 3.53 1,407.2 236.9 7.8
1 GNL 1.47 21005 23080 21.0 2 DEI 2.40 28630  2,209.9 316 n VTR 3.80 18,961.2 2,067.5 96.6
2 0 2.20 39,801.9 6,492.3 3497 3 SLG 2.80 2,912.1 1,849.9 78.6 12 CTRE 3.87 2,723.9 1,364.6 30.8 — 9
3 GTY 227 15252 3443 10.0 4 HPP 3.10 11014 40000 304 13 GMRE 4.40 714.0 299.7 32 6 = Contrarian Sell
4 NTST 253 1,249.4 955.1 15.9 5 ESRT 3.20 2,527.7 1182.2 1.0 14 WELL 4.47 46,8827 3,131 2731
5 FCPT 2.80 2,196.3 6407 15.5 6 PGRE 3.20 1,276.3 1,392.0 7.5
6 ADC 3.00 5753.4 8681 511 7 VNO 3.40 58367 2,895.1 81.0 e |Low Short Interest
7 BNL 3.07 32196 1,0011 17.9 8 BXP 3.60 1,247.4 1,620.8 103.9 . .
8 EPR 3.20 34101 603.1 27.3 9 KRC 3.60 45547 1130.1 436 * H Igh Sell-side Rank
9 PINE 3.33 259.6 64.5 11 Sentiment Mkt. Avg. Daily Volume o I . f
10 wPC 3.40 133810 23380 146.3 Rank Ticker  Score Cap (000s) Sh.(000s) $ (Mn) Relative Outperformance
n NNN 3.47 7,434.4 1,630.4 66.4 Sentiment Mkt Avg. Daily Volume 1 ccl 2.60 50,374.4 37486 4351 e
12 EPRT 3.53 4,09.0 1,391.3 33.8 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 2 SBAC 2.80 26,593.6 844.2 206.1 Y pwa rd Revisions
13 SRC 3.67 5769.4 1,986.4 82.1 1 DLR 3.00 41728.8 1,989.1 268.2 3 IHS 3.00 1,422.9 426.3 18
14 PSTL 4.00 390.8 108.8 16 2 EQIX 3.00 76,488.9 365.3 2929 4 AMT 3.40 96,2057 2,276.8 470.0
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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

e: FactSet, Hedgeye edgeye Risk Managem
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