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 AMH 1.90 14,265.8 2,783.5 958 1 COoLD 1.82 8,507.5 1,928.6 524 1 OPI 0.91 183.8 1,253.1 47
2 NXRT 1.95 820.6 154.0 4.8 2 PLYM 2.00 1,020.5 273.9 6.1 2 BDN 2.09 7347 2,563.4 10.8
3 BRT 2.00 306.3 34.8 0.6 3 REXR 264 11,6743 1,587.8 843 3 DEA 2.36 1,2547 972.3 1.4 ° S e I I—S | d e R an kl ng
4 VRE 235 1,581.3 822.8 129 4 TRNO 273 5,3537 619.2 388 4 ONL 2.55 273.8 456.8 2.2
5 MAA 2.40 15,479.0 1,028.1 132.8 5 EGP 282 8,479.0 3096 566 5 EQC 2.82 2,013.6 9158 170 e Short Interest
6 ELS 2.65 12,940.2 1,084.7 1.8 6 ILPT 282 268.0 477.0 1.9 6 OFC 318 2,754.9 9871 238 o
7 cPT 265 10,606.9 1156.2 me 7 STAG 2.82 7,275.2 1,246.2 487 7 PDM 3.27 837.4 1,010.6 68 * Relative Value
8 CSR 275 1,009.6 758 43 8 IRM 3.36 19,9894 1,312.5 89.2 8 HIwW 3.82 6747 1,502.9 35.5 .
L]
9 UMH 2.85 969.4 415.6 6.1 9 FR 418 7,426.5 1,080.5 591 9 ARE 418 20,396.5 1,243.9 1484 Re I atlve Pe rform ance
10 INVH 3.05 20,128.5 3,153.3 103.1 10 PLD 473 126,363.4 3,570.6 476.3 10 cuz 4.27 3,583.4 1,610.4 38.0 ° H 1ol
n UDR 3.05 12,853.3 3,159.6 114.0 n EStI mate ReVISIonS
12 AIRC 3.15 5,075.1 1,298.4 411
13 AVB 3.40 252943 0064 160.5 Self-Storage .
14 ESS 345 15,639.2 4223 994 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntrarlan Buy
15 EQR 3.55 23,4992 2,333.0 140.0 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 AlV 375 1,228.9 9377 72 1 NSA 2.50 5,353.3 743.9 273 1 MPW 073 2,130.8 21,089.2 751
17 IRT 3.20 3,588.8 2,468.8 384 2 PSA 2.67 49,7312 815.1 229.5 2 LTC 2.27 1,339.2 2824 8.9 .
°
18 Sul 4.00 16,862.6 771.9 100.3 3 UHAL 317 13,088.2 14.3 7.6 3 OHI 233 78145 2,086.8 64.6 H Igh S ho rt I nte reSt
19 TCN 405 3,474.9 5,415.3 59.8 4 CUBE 3.33 9,901.8 1,623.9 70.5 4 SBRA 240 3,179.3 2,106.5 29.0 A
; , i , , g ° -
5 EXR 3.33 31,403.9 1,170.9 165.8 5 DOC 240 2,888.6 2,424.9 281 LOW Se I I Sl d e R an k
i 6 HR 2.53 5,526.0 3,437.9 49.4 ° R e I a t ve
Gateway Office 7 DHC 2.93 709.5 1,4011 41
Sentiment Mkt. Avg. Daily Volume 8 PEAK 3.20 9,512.4 5,695.0 977 U nderpe rformance
Triple-Net (NNN) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 9 NHI 3.20 2,3120 153.2 8.2 ..
Sentiment Mkt. Avg. Daily Volume 1 JBGS 230 1,954.8 1,267.5 208 10 VTR 333 17,7596 2,204.6 96.5 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 2 DEI 240 2,750.9 2,3331 321 1 CHCT 3.47 750.8 195.5 53
1 GNL 1.86 1,860.5 1,694.1 137 3 PGRE 240 1,150.8 1,659.0 81 12 GMRE 373 649.6 336.8 3.2
2 EPR 1.86 3,177.3 557.4 23.5 4 VNO 270 54624 2,693.3 70.2 13 CTRE 3.93 2,958.5 1,434.2 325 - 4
3 GTY 2.21 1,429.3 378.2 10.3 5 HPP 2.80 1,049.3 3,197.6 23.2 14 WELL 5.27 49,774.2 2,585.6 240.8 6 = co n t ra ri a n S e I I
4 WPC 2.57 12,279.3 2,2281 127.9 6 KRC 3.20 4,279.7 1,2487 45.3
5 [0} 2.64 38,671.3 7.573.0 396.3 7 SLG 3.40 3,222.2 1,497.5 70.3
6 ADC 271 5,5717 1,0022 572 8 BXP 3.80 11,8231 1,6433 107 e |Low Short Interest
7 PINE 203 2409 558 09 o ESRT 400 27281 12803 129 . .
8 BNL 314 3,0722 1,0210 160 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
9 FCPT 3.50 2,160.3 617.8 14.5 Data Centers Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) o I . f
10 PSTL 3.57 3753 115.0 16 Sentiment Mkt. Avg. Daily Volume 1 SBAC 2.00 22,466.3 820.8 169.7 Re atlve OUtpe r Orm a nce
n EPRT 4.00 4,221.2 1,237.6 306 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 2 AMT 3.20 87,202.6 2,165.0 405.1 L
°
12 NNN 4.00 7,445.0 1,529.1 624 1 DLR 2.67 42,136.3 1,992.7 2714 3 CcCl 3.20 46,967.5 3,391.8 367.1 U pwa rd R ev I S I o n S
13 NTST 4.00 1,572.0 1,046.6 181 2 EQIX 3.33 81,684.3 4217 3611 4 IHS 3.40 1,044.8 538.2 17
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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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