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 CSR 140 9537 80.0 4.2 1 ILPT 1.50 194.1 1,3157 3.9 1 BDN 173 736.5 2,501.2 107
2 NXRT 1.80 1,043.9 129.4 53 2 STAG 233 6,005.2 1,070.0 35.0 2 OPI 2.55 555.6 5355 6.1
3 IRT 2.05 3,503.0 2,0314 30.9 3 IRM 233 14,7467 1,494.0 754 3 PDM 2.55 829.5 1,235.0 83 ° Se I I—S | d e R an kl ng
4 UMH 2.25 825.9 370.7 53 4 PLYM 2.67 860.7 1494 3.0 4 ONL 264 3336 586.0 3.5
5 VRE 250 1,402.2 614.1 86 5 coLp 275 8,474.5 1,346.8 372 5 cuz 264 2,9175 1,590.6 306 e Short Interest
6 MAA 2.50 17,006.4 7394 106.0 6 FR 3.33 6,843.7 878.6 445 6 DEA 2.91 1,310.3 8474 10.8 -
7 cPT 255 11,0067 2087 20.8 7 EGP 342 6,607.5 227.9 360 7 HIW 3.09 597.8 9829 204 * Relative Value
8 AlV 2.65 1,143.9 1,040.6 74 8 INDT 3.50 678.9 129.8 8.6 8 EQC 3.82 2,243.2 1,326.9 26.8 .
L]
9 EQR 3.00 21,7784 2,426.7 135.9 9 REXR 3.50 10,635.3 1,287.1 721 9 ARE 3.91 20,465.9 1,082.6 129.8 Re I atlve Pe rfo rmance
10 ESS 3.15 13,4277 547.2 109.9 10 TRNO 3.67 5,105.0 5443 336 10 OFC 4.00 2,535.1 6714 14.9 ° H 1ol
n AIRC 3.30 5,335.2 858.2 28.8 n PLD 4.00 110,754.5 2,962.3 3467 E Stl ma te R evisions
12 AVB 3.35 22,109.0 836.5 1319
13 BRT 335 3574 501 1 Self-Storage .
14 INVH 3.50 18,099.7 3,295.8 97.0 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntra rian B uy
15 TCN 3.55 2,3334 1,035.9 77 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 AMH 3.55 12,104.9 2,180.8 65.1 1 UHAL 1.57 10,621.5 278.8 151 1 MPW 1.07 4,499.0 16,428.7 123.7
17 Sul 3.70 16,864.0 5492 73.2 2 EXR 2.00 21,862.3 1,020.1 156.3 2 SBRA 1.93 2,416.4 1,907.6 20.0 .
°
18 ELS 4.25 12,526.2 796.2 51.0 3 NSA 3.00 6,279.9 7774 311 3 OHI 247 6,350.5 2,331.8 614 H Igh S ho rt I nte reSt
19 UDR 4.45 13,685.3 2,498.5 96.7 4 PSA 3.00 50,676.7 1,019.0 2921 4 DHC 2.53 3164 4,408.0 58 A
B , j , , ° -
S CUBE 3.57 10,258.5 2,101.2 94.8 S PEAK 273 11,5827 4,378.8 91.6 LOW Se I I Sl d e R an k
6 LSI 4.86 11,060.8 1,058.8 1328 6 NHI 2.87 2,1417 274.8 13.6 ° Re I atlve
7 LTC 3.00 1,366.6 300.9 10.0
Gateway Office 8 DOC 3.20 3,522.2 19226 276 U nderpe rformance
Triple-Net (NNN) Sentiment Mkt. Avg. Daily Volume 9 GMRE 327 567.7 470.3 4.0 ..
Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 CTRE 327 18493 5967 n e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 SLG 160 1,395.0 2,403.9 493 1 VTR 3.47 17,083.2 2,065.5 875
1 EPR 220 2,6476 5331 18.8 2 HPP 1.80 829.3 2,875.5 16.5 12 HR 3.60 2,876.0 2,901.5 55.0
2 GNL 233 1,266.4 691.0 84 3 VNO 1.90 2,8338 4,752.9 64.5 13 WELL 413 33,2334 2,256.9 152.3 - 4
3 NTST 2.53 1,045.6 575.6 10.3 4 JBGS 2.80 1,819.6 1,766.7 24.9 14 CHCT 433 888.8 153 4.0 6 = co n t ra ri a n S e I I
4 SRC 2.60 5,3323 877.5 33.5 5 BXP 3.30 8,646.9 1,609.2 79.5
5 NNN 273 7,5014 960.5 40.3 6 DEI 3.30 2,376.9 2,2774 25.9
6 PINE 293 2190 16.8 19 7 PGRE 3.90 970.8 17441 73 e |Low Short Interest
7 wec 293 16,2726 8221 635 8 KRC 410 34535 11492 336 . .
8 FCPT 3.07 2,2338 4077 10.6 9 ESRT 4.30 1,623.5 1,294.6 78 Sentiment Mkt. Avg. Daily Volume e H Igh Sell-side Rank
9 GTY 3.27 1,635.7 3515 12.3 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) o I o f
10 PSTL 3.27 3577 974 14 Data Centers 1 SBAC 233 28,030.0 809.1 207.5 Re atlve OUtpe r Orm a nce
n ADC 3.33 6,049.7 1,070.5 718 Sentiment Mkt. Avg. Daily Volume 2 AMT 2.83 88,4915 2,026.1 404.5 ° L
12 BNL 3.33 3,298.2 888.5 14.9 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 CcCl 3.00 55,9267 1,992.9 258.0 U pwa rd ReVI S I O ns
13 [0} 3.33 40,4143 3,537.3 215.9 1 DLR 233 28,099.3 2,0594 194.3 4 RADI 3.00 1,618.2 3,408.9 497
14 EPRT 4.00 3,4131 966.2 229 2 EQIX 3.67 63,261.8 385.0 262.5 5 IHS 3.50 2,361.5 153.0 11
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HEDGEYE REITS SENTIMENT SCORE*: p

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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