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 200 19,396.9 3,3299 10511 1 ILPT 142 2839 201.8 3.9 1 ONL 209 4876 4007 34
2 AMH 2,00 12,790.5 18777 59.2 2 FR 275 7,100.5 906.5 476 2 DEA 236 1,560.2 8553 13.0
3 TCN 205 2,5819 7655 63 3 STAG 275 6,262.3 963.4 329 3 BDN 236 1,0511 21823 133 ¢ Sell-Side Rankin g
4 CSR 205 1,136.8 804 50 4 EGP 283 6,826.1 2348 384 4 EQC 273 2,3823 1,068.5 229
5 AV 250 1,2097 8936 67 5 IRM 283 15,2874 146538 767 5 PDM 273 11431 11162 103 e Short Interest
6 UMH 255 9423 3027 52 6 TRNO 317 52132 523.9 331 6 OFC 3.09 2,9013 6418 16.3 .
7 cPT 275 12,8292 864.9 1007 7 REXR 3.25 11,4499 13355 805 7 HIW 318 778.2 76611 207 * Relative Value
8 AVEB 290 24,5297 846.3 1481 8 coLp 3.33 8,474.5 1,085 326 8 cuz 345 3,7931 1,229.9 3038 .
9 NXRT 295 1,249.9 1295 63 9 PLYM 333 9270 1547 33 9 oPI 364 8227 3990 68 * Relative Performance
10 EQR 3.00 24,7657 2,485.9 158.3 10 PLD 342 14,8712 3,0617 3716 10 ARE 418 25,9093 7471 134 . g 2 R
n ESS 3.25 15,3465 526.9 120.9 n INDT 383 6824 790 52 Estimate Revisions
12 VRE 335 1,642.8 701.9 ns
13 AIRC 335 62766 o102 350 .
14 BRT 3.35 414.8 557 1.2 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntrarlan Buy
15 IRT 3.35 4,138.2 19124 344 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 MAA 335 19,4481 6881 128 1 UHAL 200 12,654.9 3721 240 1 MPW 147 6,3034 14,2077 1499
7 ELS 3.80 13,541.8 7621 528 2 EXR 214 22,9454 1,056.6 169.9 2 OHI 167 6,487.8 2,250.5 60.6 .
18 sul 385 17,8146 5288 775 3 NSA 271 6,493.2 713.0 295 3 SBRA 193 2,818.3 1,830.5 223 * H |gh Short Interest
19 UDR 445 15,4287 2,3929 1044 4 PSA 3.00 51,850.8 9831 2883 4 DHC 207 2181 47707 43 o _=f
5 CUBE 400 10,3771 28123 1286 5 HR 240 2,9836 2,538.0 499 Low Sell-side Rank
6 Lsi 414 10,4025 921.0 109.9 6 poc 287 3,614.0 18915 285 e Relative
7 NHI 287 2,3747 2541 139
8 e 307 15213 3162 n7 Underperformance
Sentiment Mkt. Avg. Daily Volume 9 CTRE 333 1,987.7 678.9 136 ..
Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 PEAK 3.40 13,599.0 3,6388 89.3 * Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) 1 DEI 230 3,011.3 1,812.3 26.2 n GMRE 367 679.2 4899 50
1 PSTL 207 3467 104.2 15 2 PGRE 240 12274 1,300.9 6.9 12 CHCT 420 1,000.6 1087 43
2 EPR 207 3,070.8 5353 219 3 HPP 270 1,362.0 2,206.5 20.8 13 WELL 440 36,8729 2,5304 189.4 - .
3 BNL 240 3,459 8606 15.2 4 SLG 2.80 2,4280 1,3786 492 14 VTR 453 20,0346 2,008.9 9298 6 = Contrarian Sell
4 wPC 273 17,2793 9207 75.5 5 VNO 2.80 4,2549 4,188 840
5 NTST 273 11645 4578 1 6 KRC 3.00 4,297.4 206.0 330
6 NNN 287 8,0751 930.8 421 7 JBGS 310 2,2946 10215 182 e |Low Short Interest
7 ADC 293 64781 11216 80.6 8 ESRT 370 2,0409 1,036.5 78 . .
8 o 293 43,0230 3,6917 2399 9 BXP 4,00 11,673.9 1,517 100.9 Sentiment Mkt. Avg, Daily Volume e H Igh Sell-side Rank
9 GNL 3.07 1,480.9 637.3 91 Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) .
10 FCPT 313 2,3736 449 124 1 SBAC 267 28,1975 7216 186.0 * Relative OUtpe rformance
n GTY 313 1,607.2 3057 105 Sentiment Mkt. Avg. Daily Volume 2 cel 283 56,6611 2,0534 269.3 o
12 PINE 3.33 248.2 1218 23 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 AMT 283 86,7671 1,877.0 3674 Y pwa rd Revisions
13 SRC 373 59426 797.2 339 1 DLR 233 30,613.8 1,8791 197.4 4 RADI 3.00 1,267.3 1,0977 129
14 EPRT 473 3,7167 998.9 258 2 EQIX 3.67 63,5494 3948 2703 5 IHS 3.33 2,4577 189.2 14
HEDGEYE REITS SENTIMENT SCORE*: Updated 22523

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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