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 CSR 140 968.9 841 45 1 ILPT 150 197.4 1,301.9 3.9 1 BDN 173 767.6 2,359.4 105
2 UMH 195 800.6 3586 5.0 2 STAG 217 58584 1,039.3 332 2 ONL 255 3285 563.6 33
3 VRE 220 1,4381 664.0 95 3 IRM 233 14,699.9 1,531.3 770 3 oPI 264 593.5 5135 63 e Sell-Side Ranki ng
4 AlV 235 11086 1,032.9 71 4 coLp 267 8,4745 1,304.5 365 4 cuz 273 2,946.3 1,465.4 285
5 NXRT 245 1,083.9 135.9 57 5 PLYM 308 8897 1580 3.2 5 PDM 273 865.3 1160.4 81 e Short Interest
6 cPT 2550 11,208.3 8936 90.9 6 INDT 3.25 676.0 1201 7.9 6 HIW 282 597.0 9157 19.0 .
7 IRT 255 3,565.1 2,0922 324 7 EGP 342 6,626.8 2305 366 7 DEA 3.00 1,3587 863.3 14 * Relative Value
8 MAA 265 17,2377 737.9 107.2 8 FR 3.50 6,8667 8931 454 8 ARE 3.82 20,6383 1,028.5 124.3 .
9 BRT 275 3460 595 1 9 REXR 3.67 10,9125 1,386.0 797 9 oFC 3.91 2,609.2 677. 155 * Relative Performance
10 AIRC 3.05 54243 934.8 319 10 TRNO 3.67 50215 5487 333 10 EQC 3.91 21776 1,350.3 264 . g 2 R
n AMH 3.20 12,173.9 2,124.2 637 n PLD 375 109,80811 3,057.5 354.8 Estimate Revisions
12 EQR 3.20 22,3969 2,550.2 146.8
13 AVB 345 22,6388 8521 1376 .
14 TCN 3.55 2,3617 1,01.0 76 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntrarlan Buy
15 ESS 3.65 13,8571 554.6 14.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 UDR 3.80 13,759.5 2,529.5 98.4 1 UHAL 114 11,1647 296.5 16.9 1 MPW 113 46185  16,896.0 130.6
7 INVH 3.90 18,745.2 3,3313 1016 2 EXR 229 22,764.2 1,025.0 163.5 2 SBRA 1.80 2,469.5 1,878.4 201 .
18 ELS 410 12,6825 7992 51.9 3 NSA 314 6,502.6 806.4 334 3 OHI 233 6,5167 2,393.2 647 * Hi g h Short Interest
19 sul 415 16,963.9 5485 736 4 PSA 314 52,2805 1,013 299.0 4 NHI 260 2,215 2724 139 _=f
5 CUBE 3.57 10,5225 27011 125.2 5 CTRE 287 1,856.2 615.3 15 * Low Sell-side Rank
6 Lsi an 10,685.2 10212 1238 6 DHC 287 3835 5,381.3 86 e Relative
7 LTC 293 1,369.9 3217 107
8 poc 3.00 35614 19602 286 Underperformance
Sentiment Mkt. Avg. Daily Volume 9 PEAK 3.00 11,4885 4,256 88.3 ..
Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 GMRE 327 593.2 4869 43 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) 1 VNO 170 2,963.2 4,433.0 629 n HR 3.53 2,913.9 2,969.6 571
1 EPR 193 2,6791 555.5 19.8 2 HPP 180 894.5 2,697.4 167 12 VTR 407 17,837.2 2,073.9 017
2 GNL 213 1,277.8 6882 84 3 SLG 200 1,603.9 19748 465 13 CHCT 413 8958 17.0 41 - .
3 NTST 227 1,066.1 556.3 101 4 JBGS 2.80 1,8480 1,700.5 244 14 WELL 427 33,8588 2,3431 1611 6 = Contrarian Sell
4 PINE 273 218 1269 20 5 DEI 3.00 2,376.9 2,0785 237
5 wPC 287 16,3547 2014 70.0 6 KRC 3.60 3,385.1 10767 309
6 NNN 293 75121 967.3 407 7 BXP 3.80 8,940.9 15275 781 e |Low Short Interest
7 SRC 3.07 5,401 9049 350 8 PGRE 3.90 993.9 15547 67 . .
8 PSTL 313 3580 1007 15 9 ESRT 4.40 16425 1,265.4 77 Sentiment Mkt. Avg, Daily Volume e H Igh Sell-side Rank
9 FCPT 313 2,280.1 426.4 13 Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) .
10 GTY 327 16226 3753 130 1 SBAC 233 27,983.0 8135 2082 * Relative OUtpe rformance
n o 327 40,639.4 3,6394 2234 Sentiment Mkt. Avg. Daily Volume 2 AMT 267 89,2585 2,0194 4066 o
12 ADC 347 6,164.3 11425 781 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 RADI 3.00 1,603.8 3,3126 478 Y pwa rd Revisions
13 BNL 347 3,274.6 917.3 153 1 DLR 233 29,9841 2,036 2050 4 cel 3.7 56,272.3 2,0191 263.0
14 EPRT 433 3,495 1,032.3 251 2 EQIX 3.67 64,110.9 397.2 274.4 5 IHS 3.50 2,3383 164.8 12
HEDGEYE REITS SENTIMENT SCORE*: Updated 8.19.23

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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