REITs Sentiment Monitor
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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 Sul 1.50 21,975.9 632.4 14.6 1 UHAL 1.57 11,455.1 60.6 354 1 DEI 1.80 6,961.7 1,108.7 37.4
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3 AlV 2.06 1,184.8 1,575.2 1.6 3 EXR 3.00 29,845.3 730.5 153.1 3 HPP 2.50 4,360.8 1,165.6 32.6 € 1ae anki ng
4 AMH 2.28 15,947.5 2,572.9 105.1 4 NSA 3.00 9,959.6 544.2 35.0 4 VNO 2.60 9,379.8 1,577.5 71.5 ° S hort |nte rest
5 MAA 2.44 25,287.2 663.0 141.4 5 LSI 3.71 12,057.6 526.3 75.9 5 JBGS 2.70 4,219.4 887.8 26.2 .
6 INVH 278 248395 48099 197.4 6 PSA 4.29 70,018.3 735.0 2914 6 SLG 2.70 5745.1 906.9 736 * Relative Value
7 UDR 2.89 19,753.8 1,729.0 102.0 7 BXP 3.90 22,738.9 919.5 19.8 3
. . . o
8 AIRC 3.00 9,058.0 795.4 43.5 8 PGRE 4.00 2,645.9 2,410.3 26.5 Relatlve Pe rforma nce
9 UMH 3.06 1,204.3 3267 8.1 Data Centers 9 KRC 4.60 9,177.9 726.6 56.7 e Estimate Revisions
10 BRG 3.1 1,002.5 302.3 8.0 Sentiment Mkt. Avg. Daily Volume
1 ESS 3.28 23,834.1 336.7 119.0 Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.)
12 CPT 3.33 18,165.4 1,259.6 216.2 1 DLR 2.50 42,360.7 1,636.6 238.8 Triple-Net (NNN) ‘I = contra rian Buy
13 AVB 3.61 35,959.2 680.0 173.0 2 CONE 3.00 11,205.6 2,547.7 230.2 Sentiment Mkt. Avg. Daily Volume
14 ACC 3.72 8,086.6 871.0 50.0 3 EQIX 3.50 69,738.2 468.5 357.5 Rank Ticker Score Cap (000s) Sh.(000s) $(Mn.)
15 EQR 3.83 35,7454 1,775.1 163.6 1 STOR 1.55 8,049.3 2,480.4 73.3 .
°
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Sentiment Mkt. Avg. Daily Volume 4 EPRT 273 3,155.2 923.1 23.9
Industrial / Logistics Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.) 5 NNN 2.82 8,045.0 1,041.9 47.7 °
Sentiment Mkt. Avg. Daily Volume 1 RADI 2.40 1,560.3 814.2 nz 6 FCPT 2.91 2,142.1 465.1 12.9
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1 coLD 2.08 76123 20209 57.9 3 SBAC 3.20 26,540.4 750.4 26311 8 o 3.91 40,217.0 3,875.2 274.8 e Downward Revisions
2 ILPT 2.23 1,487.3 414.9 9.4 4 CCl 3.60 81,665.3 1,984.4 375.1 9 EPR 4.00 41413 641.6 35.5
3 TRNO 2.38 1,913.3 362.7 27.6
4 PLYM 2.38 944.3 352.2 9.6 Secondary / Other Office 6 - co ntra ria n Sel |
5 STAG 246 73556 10510 444 Sentiment  Mkt.  Avg.Daily Volume
6 PSB 2.85 5,989.9 88.8 15.3 Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.) Sentiment Mkt. Avg. Daily Volume
7 EGP 3.00 8,523.9 2257 471 1 PDM 2.00 2,152.5 809.9 14.0 Rank Ticker Score Cap (000s) Sh.(000s) $(Mn.)
o
8 DRE 3.38 22,997.3 1,910.9 n3.2 2 cuz 2.43 6,072.0 916.1 37.4 1 PCH 1.55 3,583.8 412.7 22.0 LOW S ho rt I nte reSt
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10 IRM 3.69 16,379.3 2,382.9 134.0 4 BDN 2.86 2,454.1 1,800.0 25.5 3 wy 2.55 28,4784 4,447.4 169.1 .
il FR 377 84531 961.0 61.0 5 oFC 3.86 34581 812.4 237 * Relative Outperformance
12 PLD 4.23 126,137.7 3,102.3 514.4 6 HIwW 3.86 4,995.1 853.9 39.8

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.

e: FactSet, Hedgeye Estimates
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