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 20,546.6 3,590.9 120.0 1 ILPT 158 3134 1,019.3 49 1 ONL 2,09 544.8 3822 37
2 AVB 210 25,378.2 868.8 156.6 2 FR 217 7,273.6 906.8 488 2 BDN 218 11955 2,297.7 15.9
3 AlV 230 1,236.9 970.1 75 3 EGP 250 71412 2316 396 3 PDM 236 1,319.0 1,163.2 124 e Sell-Side Ranki ng
4 EQR 240 25,1780 2,451.9 1587 4 REXR 283 12,3784 1,478.2 96.4 4 EQC 255 2,875.4 903.9 23.0
5 ESS 2.40 15,4494 5574 1284 5 IRM 308 16,2316 1,430.1 79.4 5 DEA 264 1,691.9 9280 153 e Short Interest
6 CSR 255 1,299.4 813 57 6 PLYM 317 923.8 1724 39 6 OFC 3.00 3,104.5 6521 177 .
7 AIRC 260 6,335.5 894.3 347 7 STAG 317 6,655.8 1,054.3 383 7 oPI 3.09 8383 39911 6.9 * Relative Value
8 TCN 270 2,769.6 886.6 78 8 TRNO 333 4,9317 4031 26.3 8 HIW 3.36 830.5 762.8 235 .
9 AMH 285 14,039.9 2,0382 70.5 9 INDT 333 657.9 355 23 9 cuz 355 4,100.2 1,2447 337 * Relative Performance
10 cPT 305 13,405.0 8803 107.2 10 PLD 375 124,493.0 3,300.3 4344 10 ARE 491 27,0907 7284 1222 5 8 R =R
n BRT 3.10 4046 56.7 12 n coLp 408 8,474.5 1,2511 398 Estimate Revisions
12 NXRT 315 1,3085 135.8 6.9
13 IRT 330 44165 18255 350 .
14 MAA 3.35 20,531.3 651.5 127 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntrarlan Buy
15 UMH 345 1,019.0 3176 5.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 VRE 345 17391 7957 13.8 1 EXR 200 23,2793 1,031.0 168.2 1 OHI 120 6,921.6 2,200.0 63.2
17 UDR 355 15,234.1 2,3368 1014 2 NSA 257 6,592.0 7004 294 2 HR 1.87 3,2747 2,759.6 59.6 .
18 ELS 410 14,190.4 7836 56.9 3 UHAL 271 13,474.5 4371 30.0 3 SBRA 1.87 3,139.0 2,042.9 278 * H |gh Short Interest
19 sul 455 19,492.1 5837 936 4 Lsl 314 9,641.3 653.5 723 4 DHC 193 1786 4,201.0 31 . _ =R
5 PSA 3.29 54,533.6 8748 269.9 5 MPW 207 7,661.0 13,207.3 168.9 Low Sell-side Rank
6 CUBE 429 10,5587 2,489.8 158 6 DoC 240 3,796.5 1,884.4 298 e Relative
7 LTC 273 1,551.7 3057 n7
8 NHI 313 26273 2388 141 Underperformance
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 9 CTRE 3.47 1,990.1 681.9 14.0 ..
Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 GMRE 3.80 759.2 557.3 63 e Downward Revisions
1 STOR 175 9,105.3 2,880.7 928 1 DEI 2.30 3,5157 1,865.5 317 1 PEAK 3.93 15,054.2 3,675.2 1015
2 PSTL 225 3787 103.3 16 2 HPP 2.50 1,832.9 2,276.8 256 12 WELL 4.20 36,001.8 2,759.9 209.3
3 EPR 231 3,2026 5345 228 3 JBGS 270 2,583.2 1117.9 224 13 VTR 453 21,2097 21913 153 - .
4 NTST 244 1125.5 5047 103 4 KRC 280 47967 926.3 376 14 CHCT 480 1,001.2 174 51 6 = Contrarian Sell
5 ADC 250 5,914.0 11266 83.4 5 PGRE 290 1,536.9 1,597.4 103
6 BNL 2.56 3,261.3 890.3 158 6 SLG 3.00 2,846.5 1,313.0 549
7 o 275 42,5101 3,8312 259.0 7 VNO 3.00 5,164.2 4,3874 109.0 e |Low Short Interest
8 GNL 3.06 1,563.2 67011 101 8 BXP 3.50 13,2066 16380 1236 . .
9 NNN 3.06 8,4397 987.2 466 9 ESRT 430 2,2811 1,052.0 88 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
10 WPC 3.06 17,429.0 977 814 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) .
1 FCPT 313 2,3927 4702 136 1 cel 267 63,2050 21842 3188 * Relative OUtpe rformance
12 GTY 356 1,662.3 336.0 120 Sentiment Mkt. Avg, Daily Volume 2 RADI 2.83 1,512.7 11246 157 s
13 SRC 3.81 6,058.5 706.9 307 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 AMT 283 98,439.2 1,879.4 417.3 Y pwa rd Revisions
14 PINE 431 280.0 1255 26 1 DLR 200 33,577.8 19528 2250 4 IHS 283 2,660.0 2088 17
15 EPRT 438 3,629.0 8967 228 2 EQIX 400 68,0224 4359 3195 5 SBAC 3.50 32,566.8 676.1 201.3

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
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