REITs Sentiment Monitor

Residential

Industrial / Logistics

Gateway Office

HEDGEYE

Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume S t' t S o
: ) : entimen core:
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 VRE 113 1,662.4 467.2 7.8 1 ILPT 146 1,3107 4314 8.6 1 DEI 1.80 6,394.6 1,185.2 36.8
2 Sul 178 22,510.9 670.0 124.3 2 STAG 215 6,953.1 1,043.4 416 2 ESRT 2.20 2,5374 1,494.3 13.3 . S I I S . d R k .
3 CSR 178 1,718.6 783 7.5 3 COoLD 231 76123 1,973.3 554 3 HPP 240 3,969.9 1,168.7 298 € 1ae anki ng
4 AlV 217 1,110.2 1,534.8 10.6 4 PLYM 2.38 894.6 3513 9.0 4 SLG 2.60 5,2874 859.6 64.2 ° S h 0 rt I n te re St
5 MAA 2.30 24,3471 689.3 141.6 5 EGP 2.62 8,128.8 234.4 46.7 5 VNO 2.60 8,572.7 1,585.2 65.7 .
6 ELS 248 15,350.1 881.0 694 6 PSB 2.92 5,774.2 883 146 6 JBGS 3.20 3,928.2 845.8 233 * Relative Value
7 UMH 274 1,172.2 314.2 76 7 TRNO 3.00 1,862.2 361.0 26.7 7 PGRE 3.80 2,4846 2,534.8 26.2 o
) g . $ O
8 AMH 2.87 16,220.8 2,733.1 13.6 8 FR 3.46 8,205.3 861.6 531 8 BXP 3.90 21,7524 886.5 1104 R e I a t Ive Pe rfo rmance
9 AIRC 291 8,801.3 804.6 422 9 DRE 3.62 22,616.8 1,854.8 108.0 9 KRC 450 8,749.8 74538 555 ¢ Estimate Revisions
10 INVH 3.04 25,390.3 4,989.9 2093 10 IRM 3.69 16,143.3 2,188.8 121.3
n UDR 3.04 19,854.7 1,758.8 101.3 1 REXR 3.85 12,025.8 1,138.2 86.7 Secondary / Other Office
12 CPT 3.13 17,426.5 1,328.6 2187 12 PLD 4.54 123,778.3 3,036.5 494.0 Sentiment Mkt. Avg. Daily Volume 1 - ntr ri n B u
13 BRG 317 998.4 2853 76 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 TCN 343 3,444.9 796.4 122 1 PDM 2.00 2,045.8 799.8 13.2
15 ESS 343 23,346.8 326.1 naz Triple-Net (NNN) 2 BDN 214 2,207.8 1,720.2 21.9 .
L]

16 AVB 343 34,8526 714.9 176.3 Sentiment Mkt. Avg. Daily Volume 3 Ccuz 243 5,735.9 9177 354 H Ig h S ho rt | nte reSt
17 NXRT 3.52 2,191.0 109.0 9.5 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) 4 ARE 3.00 30,071.3 1,002.0 196.6 e Low Sell-side Rank
18 EQR 3.70 35,0744 1,725.0 156.0 1 STOR 1.91 8,103.7 2,530.0 753 5 HIW 4.00 4,682.1 814.2 35.6 .
19 BRT 3.78 3794 61.9 14 2 GTY 218 1,295.8 298.5 8.5 6 OFC 4.29 3,345.3 828.0 23.3 O Re I at Ive
20 APTS 3.87 1,318.5 21417 533 3 SRC 245 5,663.0 935.0 43.0
21 Acc 400 81584 8209 56 4 NNN 282 81626 10179 473 Underperformance
22 IRT 4.09 6,139.8 4,6927 126.5 5 ADC 2.91 4,906.1 628.9 44.0 Sentiment Mkt. Avg. Daily Volume . Downwa rd Rev| s|ons

6 EPRT 291 3,1247 9227 23.6 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)

7 EPR 3.45 3,997.6 652.3 34.9 1 DLR 2.25 42,105.2 1,646.4 2388

8 FCPT 3.55 2,244.2 5437 15.8 2 CONE 2.50 11,205.6 1,973.6 178.3 - “

Self-Storage 9 (0] 373 41,186.9 3,8374 278.6 3 EQIX 275 67,200.9 461.7 3394 6 = co nt rarian S el I

Sentiment Mkt. Avg. Daily Volume
Rank Ticker ~ Score  Cap(000s) Sh.(000s) ~ $(Mn.) .
1 UHAL 129 10,7710 634 348 Sentiment Mkt Avg, Daily Volume Low Short Interest
2 NSA 271 9,772.4 5617 355 ) Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) e H Ig h Sell-side Rank
3 CUBE 271 12,296.0 1,462.5 785 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 RADI 200 14327 800.2 106 )
4 EXR 3.00 30,2697 714.3 151.8 1 PCH 1.91 3,526.8 419.8 221 2 SBAC 3.00 26,9023 734.9 2612 * Relative Outpe rformance
5 LSl 4.00 12,1647 5087 740 2 RYN 218 6,554.2 6017 26.8 3 AMT 3.20 13,1531 2,035.9 520.3 . .
[ ]
6 PSA 4.29 72,1356 7387 3018 3 wy 245 29,886.6 4,4813 178.8 4 ccl 3.60 83,237.8 1,908.6 367.8 U pwa rd Revisions

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
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represents Higher Sentiment.
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