REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
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 NXRT 140 1,0018 124.0 53 1 ILPT 150 13311 1,5097 31 1 oPI 073 3166 9391 61
2 UMH 2,00 896.8 384.0 6.0 2 TRNO 233 5,147 6017 375 2 BDN 173 667.3 2,9477 n4
3 MAA 205 18,080.1 7388 126 3 PLYM 275 914.0 160.6 34 3 PDM 255 8184 15237 101 e Sell-Side Rankin g
4 CSR 210 1,074.8 885 53 4 INDT 283 6852 1527 102 4 ONL 3.00 3574 6360 40
5 BRT 2.20 3299 72 12 5 STAG 283 6.453.2 1,8919 66.5 5 cuz 3.00 3,2220 1,826.6 389 e Short Interest
6 VRE 240 16412 6137 100 6 REXR 292 10,764.4 1,476.1 837 6 HIW 3.00 640.1 1,196.0 2656 .
7 sul 255 17,2927 604.1 826 7 coLp 3.33 8,474.5 1,484.0 454 7 DEA 3.36 1,4637 11428 163 * Relative Value
8 cPT 255 12,159.2 864.4 954 8 IRM 342 16,483.0 1,354.5 764 8 ARE 3.82 21,m.3 1185.3 1465 .
9 IRT 270 3,8988 1,980.0 335 9 FR 3.50 7,3493 806.9 439 9 EQC 400 2,316.6 1,2791 266 * Relative Performance
10 AlV 315 1,281.9 11465 92 10 PLD 358 120,460.6 2,974 3785 10 oFC 455 27906 7818 191 . g 2 R
n AIRC 3.20 57347 864.4 311 n EGP 400 71697 2341 402 Estimate Revisions
12 ESS 3.30 14,713.8 4895 1077
13 ELs 3.60 13,5168 8126 562 .
14 TCN 3.65 2,5346 1,161.0 94 Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume 1 = co ntra rian B uy
15 UDR 3.85 14,615.3 2,520.4 104.2 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
16 EQR 3.90 24,652.9 1,869.1 185 1 NSA 157 57856 764.5 290 1 MPW 140 51443 16,3431 1407
7 AMH 400 14,2233 2,4304 852 2 UHAL 200 12,1255 2423 150 2 NHI 193 2,1391 269.8 133 .
18 INVH 415 211389 31327 1077 3 EXR 286 22,1824 1,460.6 226.0 3 SBRA 2.00 2,608.1 21823 246 * H |gh Short Interest
19 AVB 420 25,1955 8828 1587 4 PSA 3.00 52,247.2 11599 3432 4 GMRE 247 6020 4501 40 _=f
5 CUBE 371 10,472.0 2,188 976 5 DHC 253 212 4,4953 40 * Low Sell-side Rank
6 Lsi 486 11,9981 14167 193.0 6 poc 267 3,559.0 1,926.1 280 e Relative
7 PEAK 267 11,8985 4,8447 1041
8 e 307 13815 265.8 89 Underperformance
Sentiment Mkt. Avg. Daily Volume 9 CTRE 333 1,953.8 5885 15 ..
Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 10 CHCT 333 9237 1096 40 e Downward Revisions
Rank  Ticker Score  Cap (000s) Sh.(000s)  $(Mn.) 1 HPP 160 7555 3,553.4 185 n OHI 3.60 6,955.4 2,2236 64.2
1 GNL 1.80 11810 7200 8.2 2 SLG 170 1,552.0 3,2316 731 12 VTR 3.93 19,2927 2,253.9 107.8
2 NTST 233 1,055.6 6745 12.2 3 VNO 170 2,965.3 4,236.2 60.2 13 HR 400 3,051.8 2,8275 56.9 - .
3 PINE 240 2123 1028 16 4 ESRT 3.40 1,569.3 1,3884 80 14 WELL 5.00 38,7887 22718 178.9 6 = Contrarian Sell
4 wPC 253 15,4259 1,023.0 74.9 5 KRC 3.50 3,3414 1,3326 377
5 FCPT 260 2,2424 4370 na 6 DEI 3.60 2,522.9 2,9027 351
6 ADC 2.80 6,146.2 1,0297 702 7 JBGS 3.60 1,885.4 2,153.5 315 e |Low Short Interest
7 GTY 293 16123 3382 17 8 PGRE 3.80 1,040.2 23823 107 . .
8 SRC 293 5,469.2 870.3 341 9 BXP 410 9,086.1 18367 95.4 Sentiment Mkt. Avg, Daily Volume e H Igh Sell-side Rank
9 BNL 313 3,205.9 908.1 14.8 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) .
10 o 327 41,6789 3,6147 22755 1 cel 233 51,1920 2,0353 2412 * Relative Out pe rformance
n NNN 3.40 7.942.8 9807 436 Sentiment Mkt. Avg. Daily Volume 2 SBAC 233 26,1913 8097 194.0 o
12 EPR 367 3,736 5373 227 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 RADI 3.00 1,633.8 3,3984 50.0 Y pwa rd Revisions
13 PSTL 3.87 3731 1391 21 1 DLR 233 28,7097 2,514.5 2424 4 AMT 3.7 87,2193 2,033.8 400.2
14 EPRT 427 3,6289 8819 222 2 EQIX 3.67 68,6720 3920 290.1 5 IHS 383 3,101 167.8 16

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
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