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Gateway Office

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 1,669.4 4747 7.9 1 ILPT 162 1,389.2 4243 2.0 1 DEI 1.90 6,495.6 1,126.1 355
2 sul 148 22,140.9 6426 17.3 2 coLb 2.00 7,612.3 2,040.2 57.8 2 ESRT 1.90 2,523.2 1,609.9 14.2 « Sell-Side R Ki
3 ELS 200 15,316.9 899.8 707 3 STAG 208 7,169.1 1,051.0 432 3 VNO 240 8,578.9 1,572.9 65.2 € Id€e kanki ng
4 AV 209 1134 1,539.3 107 4 PLYM 215 9001 3523 a1 4 HPP 2.50 3,968.3 1162.8 296 e Short Interest
5 CSR 213 17785 75.0 7.4 5 PSB 238 5,815.3 88.3 147 5 JBGS 260 3,905.3 867.7 237 K
6 AMH 235 15,920.2 2,681.8 1094 6 EGP 2.92 8,3977 2272 467 6 SLG 2,60 5,288.8 899.2 67.2 * Relative Value
7 INVH 278 24,9727 4,915.6 2028 7 TRNO 315 1,912.3 364.5 277 7 BXP 4.20 21,4224 898.3 10.2 .
, , , ; °
8 MAA 278 25,406.9 684.8 146.8 8 DRE 3.69 23,109.9 1,868.4 ma 8 KRC 4.40 8,554.6 7278 529 Relative Performance
9 UMH 2.96 11717 316.5 76 9 IRM 3.69 16,291.9 2,300.5 1287 9 PGRE 4.50 2,5857 2,453.6 264 e Estimate Revisions
10 AIRC 3.04 9,009.6 818.0 439 10 REXR 377 12,2594 1,13.9 86.5
m UDR 3.09 20,2547 1753.6 103.0 1 FR 377 8,369.2 9236 58.0 Secondary / Other Office
12 BRG 313 998.8 2821 75 12 PLD 477 128,304.9 3,059.5 516.0 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 CPT 3.22 17,806.5 1,3307 223.8 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 AVB 3.30 35,276.6 699.0 174.5 1 cuz 171 55827 8997 338
15 ESS 3.30 23,7475 330.8 6.2 Triple-Net (NNN) 2 PDM 1.86 2,003.6 8020 2.9 .
16 EQR 365 35,5941 17427 159.9 Sentiment Mkt. Avg. Daily Volume 3 BDN 257 2,2199 17894 229 * High Short Interest
17 BRT 370 375.0 624 14 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 4 HIW 371 4,629.5 839.2 36.2 e Low Sell-side Rank
18 NXRT 374 2,193.8 10911 95 1 STOR 164 8,076.5 2,4877 73.8 5 ARE 3.86 31,099.8 1,005.1 203.9 .
19 TCN 3.87 3,526.2 7027 1.0 2 GTY 227 1,289.9 296.3 84 6 OFC 414 3,245.5 821.4 224 * Relative
20 ACC 3.96 8,089.4 869.1 49.9 3 EPRT 273 3,10.1 936.9 23.9
21 APTS 396 13201 20227 504 4 ADC 282 47883 6144 420 Underperformance
22 IRT 417 6,173.9 4,614.2 1251 5 NNN 282 8,048.5 1,033.5 474 Sentiment Mkt. Avg. Daily Volume . Downwa rd Rev| s|ons
6 SRC 291 5,650.7 919.4 422 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)
7 FCPT 318 2,155.3 514.1 14.3 1 CONE 275 11,205.6 2,220.6 2007
8 EPR 3.27 3,901.9 650.3 339 2 DLR 275 43,545.3 1,626.2 243.9 - .
Self-Storage 9 o} 418 40,9317 3,889.9 2807 3 EQIX 3.50 70,266.5 466.6 3587 6 = Contrarian Sell

Sentiment Mkt. Avg. Daily Volume
Rank Ticker ~ Score  Cap(000s) Sh.(000s) ~ $(Mn.) .
1 UHAL 129 10,7249 625 342 Sentiment Mkt Avg, Daily Volume Low Short Interest
2 CUBE 243 12,243.3 1,565.7 837 ) Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) e H Ig h Sell-side Rank
3 NSA 271 9,924.0 556.6 357 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 RADI 200 1,453.3 818.9 1.0 )
4 EXR 314 30,434.9 7307 156.2 1 PCH 164 3,471.8 4181 216 2 AMT 3.00 117,966.3 2,043.8 5445 * Relative Outpe rformance
5 LSl 4.00 12,296.0 515.8 75.8 2 RYN 227 6,351.4 600.5 259 3 SBAC 3.20 28,214.9 756.0 2818 . .
[ ]
6 PSA 443 72,2150 736.0 3010 3 wy 273 28,9728 4,457.0 1724 4 ccl 3.80 85,544.6 1,961.8 3885 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

represents Higher Sentiment.

e: FactSet, Hedgeye Estimates
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