REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
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 INVH 2,00 20,0855 3,4354 122 1 ILPT 142 2747 9771 41 1 ONL 2,00 5137 3910 35
2 AlV 230 1,228.9 923.1 71 2 EGP 258 6,990.8 2362 395 2 BDN 227 1146.2 2,292.3 152
3 CSR 240 1,274.2 793 54 3 FR 267 7193.8 2082 483 3 DEA 264 1,645.6 899.2 144 ¢ Sell-Side Rankin g
4 TCN 250 2,754.0 829.0 73 4 TRNO 292 52322 464.9 294 4 PDM 273 1,283.8 11373 ns
5 EQR 265 25,213.0 2,477.4 160.6 5 STAG 292 6,400.0 997.4 348 5 oPI 291 7835 390.5 63 e Short Interest
6 VRE 270 1,645.8 7.8 127 6 IRM 3.00 15,565.1 1,409.8 751 6 EQC 291 2,857.4 917.9 236 .
7 AMH 275 13,7316 1,962.3 66.4 7 REXR 308 11,8297 1,509.9 941 7 HIW 3.00 853.9 766.3 227 * Relative Value
8 NXRT 2.80 13232 1387 71 8 PLYM 325 2413 163.6 36 8 OFC 3.09 2,998.3 660.1 173 .
9 AVB 285 25,269.8 840.0 1514 9 coLp 342 8,474.5 1,095.8 337 9 cuz 345 4,0037 1,239.4 328 * Relative Performance
10 BRT 285 4005 56.8 12 10 INDT 375 6518 344 22 10 ARE 482 28,2895 739.2 1225 5 8 R=f
n UMH 3.00 1,001.9 3158 57 n PLD 4.00 121,154.2 3,210.1 an2 Estimate Revisions
12 AIRC 3.00 6,376.3 8943 349
13 Ess 310 15,634.8 5637 1318 .
14 CPT 3.10 13,533.3 8727 107.2 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntrarlan Buy
15 IRT 3.20 4,393.5 1,857.4 355 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 MAA 3.50 20,3320 6620 n3.4 1 EXR 200 23,0824 1,061.5 77 1 OHI 140 6,7867 2,179.5 614
7 ELS 375 13,995.1 776.2 556 2 NSA 229 6,486.9 716.3 296 2 HR 2,00 31367 2,6226 543 .
18 UDR 4.00 15,591.3 2,4017 105.9 3 PSA 286 53,0203 9157 274.6 3 SBRA 200 3,0327 19340 254 * H |gh Short Interest
19 sul 445 19,217.4 5477 866 4 UHAL 286 12,723.5 4614 299 4 DHC 207 160.5 43242 29 _ =R
5 CUBE 3.86 10,365.8 2,615.2 19.4 5 MPW 207 7,2417 13,1766 1593 * Low Sell-side Rank
6 LSl 414 10,733.8 797.0 981 6 LTC 253 1,510.8 31.0 ne e Relative
7 NHI 260 2,575.8 2472 14.3
8 poc 267 37317 18574 289 Underperformance
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 9 CTRE 313 1,9827 668.8 13.3 ..
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 GMRE 373 7303 523.8 57 e Downward Revisions
1 STOR 2.06 9,105.3 2,596.4 8356 1 DEI 240 3,370.2 1,870.5 30.2 n PEAK 3.93 14,767.8 3,694 98.5
2 PSTL 213 369.5 10411 16 2 HPP 270 15197 2,2889 240 12 WELL 4.20 35,7454 2,643.0 199.0
3 BNL 225 3,2814 88911 159 3 KRC 270 46928 925.8 3638 13 VTR 467 20,558.8 2,085.5 106.3 - :
4 EPR 244 3,180.8 5411 229 4 PGRE 270 1,4226 1,523.4 91 14 CHCT 487 1,070.2 2.3 47 6 = Contrarian Sell
5 NTST 244 1,099.5 4805 95 5 SLG 280 2,649.2 1,324.3 516
6 ADC 250 5,803.0 11396 8238 6 VNO 2.90 4,806.8 42414 981
7 WPC 269 17,850.1 9507 80.6 7 JBGS 310 2,533.0 1140.3 224 e |Low Short Interest
8 o 275 42,0447 37885 2533 8 BXP 3.60 12,692.2 1,618.0 174 . .
9 GNL 3.06 1,501.8 6611 95 9 ESRT 410 2,153.0 1,0383 8.2 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
10 FCPT 319 2,372.0 460.1 13.2 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) .
1 NNN 319 8,3682 73 455 1 SBAC 2550 31,6612 6728 194.8 * Relative OUtpe rformance
12 GTY 3.38 1,636.1 3284 ns Sentiment Mkt. Avg. Daily Volume 2 AMT 267 96,0720 1,876.2 4066 A
13 PINE 406 2739 1216 25 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 ccl 3.00 61,269.5 21397 3028 Y pwa rd Revisions
14 SRC 419 6,149.3 755.2 333 1 DLR 200 32,4849 19146 2134 4 IHS 317 2,467.6 2091 16
15 EPRT 456 3,583.3 906.4 227 2 EQIX 400 67,720.8 4095 298.9 5 RADI 333 1,4522 1,0587 142 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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