HEDGEYE 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 VRE 1.30 1,456.2 614.9 8.9 1 REXR 155 9,401.9 2,126.9 90.9 1 OPI 1.09 926 1,234.4 23
2 ELS 1.80 12,2657 1,315.6 825 2 CoLD 2.36 8,507.5 2,537.2 579 2 DEA 2.09 1,247.6 997.3 1.6
3 MAA 2.05 15,1087 874.6 110.3 3 PLD 291 98,146.6 3,494.8 3617 3 BDN 2.36 761.0 2,185.5 9.6 ° Se I I—S | d e R an kl ng
4 NXRT 2.55 8478 165.1 53 4 PLYM 291 929.9 2328 47 4 ONL 245 1783 464.9 1.5
5 AlV 265 1,195.1 1,029.5 81 5 STAG 291 6,499.3 1132.8 396 5 OFC 327 2,6055 1,012.4 231 e Short Interest
6 CPT 2.65 10,621.3 1,158.9 1.6 6 EGP 3.09 7,621.0 279.2 445 6 PDM 3.27 804.1 899.2 58 -
7 UDR 265 12,967.3 2,950.6 107.4 7 ILPT 318 2410 3559 13 7 ARE 3.36 19,888.4 1,019.3 17.9 * Relative Value
8 Sul 270 15,278.2 836.0 984 8 TRNO 3.27 4,834.5 763.0 419 8 EQC 373 2,023.3 947.5 177 .
L]
9 AMH 275 14,7154 3,598.9 126.9 9 FR 3.36 6,190.5 1,228.3 56.0 9 HIwW 3.91 686.6 11,3087 316 Re I atlve Pe rfo rmance
10 ESS 2.95 15,625.9 3977 93.5 10 IRM 445 22,083.0 1,433.0 107.6 10 cuz 418 3,364.9 1,596.8 354 ° H 1ol
n UMH 3.00 1,044.8 364.5 56 n EStI mate ReVISIonS
12 INVH 3.30 20,673.2 3,2421 108.8
13 BRT 335 3238 433 08 Self-Storage .
14 IRT 3.40 3,602.8 2,3484 367 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntra rian B uy
15 AIRC 3.60 6,148.5 2,421.5 92,9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 EQR 375 24,090.3 2,0891 128.6 1 NSA 2,67 5,130.7 8328 29.6 1 HR 1.51 5,372.0 3,3437 467
17 TCN 3.80 3,474.9 8,374.7 92.5 2 PSA 2.83 46,008.8 7081 184.4 2 GMRE 1.57 5554 3954 3.2 .
.
18 AVB 4.05 26,295.4 797.0 1467 3 EXR 2.83 29,3953 1,142.6 151.3 3 MPW 2.08 2,647.5 19,768.5 874 H | g h S h o rt I n te re St
19 CSR 470 1,161.7 82.6 54 4 UHAL 3.33 12,3921 85.2 54 4 DHC 210 5777 1,119.9 27 A
B >’ » [ ] -
5 CUBE 3.33 9,541.9 1,465.7 61.6 5 DOC 284 4,485.1 77495 139.3 LOW Se I I Sl d e R an k
i 6 PEAK 284 9,983.4 7,749.5 1393 ° R e I a t ve
Gateway Office 7 CHCT 2.89 704.4 183.6 47
Sentiment Mkt. Avg. Daily Volume 8 VTR 295 17,503.9 2,4412 105.3 U nderpe rformance
Triple-Net (NNN) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 9 SBRA 2.98 3,159.6 2,086.4 28.5 ..
Sentiment Mkt. Avg. Daily Volume 1 HPP 210 8583 2,4147 14.3 10 LTC 298 13710 295.9 2.4 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 2 VNO 2.50 5,464.5 2,202.6 575 1 OHI 31 7,680.7 17837 543
1 GNL 1.57 1,558.5 1,646.6 m 3 DEI 270 2,663.4 1,829.0 24.3 12 AHR 4.00 1,673.7 1,193.6 15.8
2 BNL 179 2,849.9 1,359.5 197 4 KRC 2.80 3,905.6 1,097.0 36.3 13 CTRE 430 3,091.6 1,451.5 344 - 4
3 WPC 2.29 12,291.5 1,411.3 793 5 PGRE 3.00 1,0821 1,284.2 5.9 14 NHI 4.50 2,670.6 183.6 1.3 6 = contra ri a n Sel I
4 EPR 257 3,044.2 689.0 278 6 JBGS 3.10 1,770.0 1,095.5 16.3 15 WELL 4.55 51,726.6 2,660.9 243.0
5 ADC 271 5,7426 1,065.7 60.3 7 BXP 3.40 10,566.4 1,447.0 871
6 GTY 271 14292 2828 76 8 ESRT 370 2,478.9 1,097.0 100 e |Low Short Interest
7 NTST 3.00 15475 11181 101 o sLe 370 34049 13060 648 . .
8 PINE 3.36 2250 5311 08 Sentiment Mkt. Avg, Daily Volume e H Igh Sell-side Rank
9 PSTL 3.50 376.8 982 14 Data Centers Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) o I . f
10 NNN 3.57 7,299.0 1,400.1 56.0 Sentiment Mkt. Avg. Daily Volume 1 IHS 2.60 1,115.0 620.6 21 Re atlve OUtper Orma nce
n [0} 3.57 40,005.7 7,022.0 3724 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 2 AMT 2.80 79,8772 2,500.7 4284 L
.
12 FCPT 3.64 2,126 527.8 122 1 DLR 3.00 42,325.0 2,067.7 282.9 3 SBAC 3.00 21,299.6 1,0481 205.5 U pwa rd R ev I S I o n S
13 EPRT 4.50 4,356.2 1,370.7 34.9 2 EQIX 3.00 71,359.2 601.9 450.2 4 CCl 3.40 41,316.8 2,8314 269.6
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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 © Hedgeye Risk Management LLC.
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