REITs Sentiment Monitor

Residential

Rank Ticker
1 VRE
2 Sul
3 AlV
4 MAA
5 CSR
6 UDR
7 ELS
8 UMH
9 AIRC
10 AMH
" INVH
12 BRG
13 TCN
14 CPT
15 AVB
16 ESS
17 EQR
18 BRT
19 ACC
20 APTS
21 NXRT
22 IRT

Self-Storage

Rank
UHAL
CUBE
NSA
EXR
LSI
PSA
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Ticker

Sentiment
Score
113
1.83
2.00
2.30
2.30
2.57
2.65
278
278
3.04
3.17
3.17
3.30
3.30
3.35
343
343
3.65
3.83
3.87
3.87
413

Sentiment
Score
1.00
2.57
2.86
3.29
4.00
4.29

Mkt.
Cap (000s)
1,653.4
22,666.1
1,074.9
24,546.3
1,797.6
20,0857
15,804.3
1,183.4
9,086.8
16,583.9
26,074.2
1,000.6
3,465.2
17,685.9
35,4518
23,753.6
35,3537
3779
91228
1,320.1
2,247.2
6,303.7

Mkt.
Cap (000s)
10,729.4
12,089.8
9,839.0
30,271.2
12,1212
71,051.3

HEDGEYE REITS SENTIMENT SCORE*:

Avg. Daily Volume

Sh. (000s)
468.8
670.4
1,519.6
695.0
79.8
17787
880.3
307.0
814.9
2,6357
4,9457
270.8
7937
1,3377
725.9
320.6
1,705.5
61.1
1,850.0
2,242.0
108.2
4,689.1

$ (Mn.)
7.8
125.3
10.2
143.9
8.0
103.6
74
75
441
112.0
213.1
72
122
223.5
182.1
127
155.5
14
119.9
55.9
97
129.8

Avg. Daily Volume

Sh. (000s)
637
1,4407
588.0
707.8

497.9

7254

$ (Mn.)
349
76.0
374
150.4
722
2919

Rank Ticker
ILPT
PLYM
STAG
coLb
PSB
EGP
TRNO

FR
DRE
IRM

REXR

PLD
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Triple-Net (NNN)

Rank Ticker
GTY
STOR
SRC
NNN
EPRT
¢}
FCPT
ADC
EPR
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Rank Ticker
1 PCH
2 RYN
3 wYy

Industrial / Logistics

Sentiment
Score
1.54
1.92
2.00
215
2.69
3.15
3.38
346
3.62
3.69
4.08
4.31

Sentiment
Score
1.55
218
245
273
2.91
3.27
3.36
3.64
373

Sentiment
Score
1.55
218
245

Mkt.
Cap (000s)
1,2957
884.5
7,102.9
7,612.3
5,843.6
8,543.9
1,947.0
8,511.7
23,2497
16,510.4
12,796.1
128,3657

Mkt.

Cap (000s)
1,286.3
8,090.1
5,672.9
8,231
3,133.2
41,7145
2,299.9
5,059.0
4,180.9

Mkt.
Cap (000s)
3,6328
6,483.7
31,100.0

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

Avg. Daily Volume

Sh. (000s) $ (Mn.)
429.0 8.5
3571 91
1,037.8 423
1,927.2 54.3
920 154
2443 511
361.2 27.9
813.3 520
1,8217 1091
2,080.8 n7.9
1,185.4 96.1
3,0189 5094

Avg. Daily Volume

Sh. (000s) $ (Mn.)
2997 8.5
2,512.6 747
8921 411
1,0120 474
9224 237
3,792.3 278.9
584.2 17.4
646.6 46.6
646.1 36.1

Avg. Daily Volume

Sh. (000s) $ (Mn.)
416.9 226
599.3 264
4,566.7 189.6

Gateway Office

Rank
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Secondary / Other Office

Rank
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Data Centers

Rank
1

2
3

Towers

Ticker
ESRT
DEI
HPP
VNO
SLG
JBGS
PGRE
BXP
KRC

Ticker
BDN
PDM
Ccuz
ARE
HIW
OFC

Ticker
DLR
CONE
EQIX

Ticker
RADI
CCl
AMT
SBAC

Sentiment
Score
1.80
2.30
240
2.50
2.60
3.20
3.70
3.90
4.60

Sentiment
Score
214
243
2.57
271
371
443

Sentiment
Score
2.00
2.50
3.00

Sentiment
Score
2.00
3.20
340
340

Mkt.
Cap (000s)
2,497.5
6,440.0
3,9247
8,483.7
5,2067
3,9496
2,434.0
21,944.5
8,789.8

Mkt.
Cap (000s)
2,192.2
2,056.9
5,768.6
30,009.9
4,7057
3,348.8

Mkt.
Cap (000s)
43,4814
11,205.6
68,130.5

Mkt.
Cap (000s)
1,4024
83,868.5
115,969.3
27,7335

Avg. Daily Volume

Sh. (000s)
1,435.5
1,163.5
11825
1,587.2
833.2
7774
2,565.8
866.5
744.0

$ (Mn.)
12.6
36.3
29.8
65.1
61.3
21.5
25.9
108.9
55.6

Avg. Daily Volume

Sh. (000s)
1,709.8
7912

915.2

9784

7872

811.0

$ (Mn.)
216
13.1
355
1916
346
229

Avg. Daily Volume

Sh. (000s)
1,649.5
1,696.9

4543

$ (Mn.)
2470
153.3
3386

Avg. Daily Volume

Sh. (000s)
785.3
1,883.9
1,975.6
707.9

$ (Mn.)
10.2
365.7
5174
2594

HEDGEYE

Sentiment Score:

Sell-Side Ranking
Short Interest
Relative Value
Relative Performance
* Estimate Revisions

1= Contrarian Buy

High Short Interest

Low Sell-side Rank

* Relative
Underperformance

* Downward Revisions

6 = Contrarian Sell

* Low Short Interest

¢ High Sell-side Rank

* Relative Outperformance
¢ Upward Revisions
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