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i Sentiment Mkt. Avg. Daily Volume ) Sentiment Mkt. Avg. Daily Volume i Sentiment Mkt. Avg. Daily Volume Sentl ment Score:
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 139 1,466.0 4777 7.0 1 ILPT 123 967.3 5354 7.9 1 HPP 2.00 3,225.4 1,4107 292
2 AV 222 9337 1,533.1 8.9 2 EGP 231 6,850.4 290.6 48.8 2 VNO 240 7,169.4 1,648.8 571 « Sell-Side R Ki
3 MAA 235 21,3089 683.1 122.8 3 PLYM 254 741.2 367.0 7.8 3 DEI 2.50 5,677.0 1,198.9 330 € Id€e kanki ng
4 AIRC 2.39 7,436.4 896.0 396 4 STAG 2.54 6,003.6 11837 40.8 4 SLG 2.50 4,559.3 8527 54.9 e Short Interest
5 sul 243 19,763.4 690.0 124 5 PLD 292 97,7684 3,626.0 465.4 5 ESRT 260 2,286.5 1,478.1 ne K
6 BRG 248 9882 254.4 67 6 PSB 3.00 6,509.9 259.2 484 6 JBGS 3.40 3,525.5 799.3 197 * Relative Value
7 UDR 248 16,820.3 1,830.3 89.3 7 FR 3.00 7,110.0 871.9 465 7 KRC 370 7,2186 825.0 50.6 .
, . ; , °
8 AVB 257 29,070.9 768.4 159.2 8 coLb 3.08 7,612.3 1,885.3 495 8 PGRE 3.80 21355 2,531.2 225 Relative Performance
9 UMH 278 9396 3209 6.2 9 TRNO 331 1,602.6 3926 25.0 9 BXP 410 19,678.3 804.2 90.6 ¢ Estimate Revisions
10 CSR 278 1,583.8 810 6.9 10 REXR 3.69 10,810.3 1,327.6 90.9
m EQR 291 29,147.9 1,616 120.8 n DRE 3.92 20,8191 2,393.8 1284 Secondary / Other Office
12 INVH 3.04 22,3459 4,8967 180.8 12 IRM 415 15,243.2 1,885.4 987 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 NXRT 3.09 1,913.9 119.0 8.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 TCN 3.30 2,878.3 9215 n7 Triple-Net (NNN) 1 BDN 2.00 1,876.5 1,664.7 18.0
15 CPT 3.39 15,454.4 1,303.0 190.2 Sentiment Mkt. Avg. Daily Volume 2 cuz 2.29 5,0087 870.9 293 .
L]
16 AMH 3.57 14,6397 2,769.0 103.8 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 3 ARE 257 25,5141 957.0 1593 Hi g h Short Interest
17 IRT 3.61 5,176.4 4,957.7 125 1 GTY 173 1,200.1 2820 75 4 PDM 2.86 1,860.8 847.2 127 e Low Sell-side Rank
18 ESS 365 20,020.2 3339 98.9 2 SRC 2.09 5,171.9 888.9 374 5 HIW 3.57 4,164.2 724.9 282 .
19 ELS 374 14,110.2 9027 65.3 3 STOR 227 7,45311 2,757.5 75.5 6 OFC 471 3,0318 690.5 17.6 * Relative
20 APTS 3.83 1,566.3 24222 60.3 4 NNN 273 7,635.8 964.6 419
21 AcC 387 oNs8 31847 2062 5 EPRT 282 2:8199 9363 217 Underperformance
22 BRT 3.87 3819 59.8 12 6 FCPT 2.91 2,050.8 624.9 16.6 Sentiment Mkt. Avg. Daily Volume . Downwa rd Rev| s|ons
7 EPR 3.55 3,754.5 6357 319 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)
8 o 373 38,237.3 3,926.7 2647 1 DLR 267 38,089.8 1,651.4 2167
Self-Storage 9 ADC 3.91 4,795.3 681.9 4656 2 EQIX 333 60,3057 4623 3050 - .
o : . Q 6 = Contrarian Sell
Sentiment Mkt. Avg. Daily Volume
Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $ (Mn)
1 UHAL 171 10,309.4 616 327 Sentiment Mkt Avg. Daily Volume
. . N L]
2 NSA 243 7,956 7259 373 Sentiment MKk Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 CUBE 271 9,924.0 1,578.4 68.2 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 RADI 260 1,676.0 9467 147 e Hi g h Sell-side Rank
4 PSA 3.57 56,2481 77 2458 1 PCH 173 3,495.9 412.8 215 2 SBAC 3.00 25,2967 6987 2335 .
5 Lsl 371 9,636.8 5386 62.1 2 RYN 2.09 5,535.6 602.0 227 3 AMT 3.20 103,021.8 1,971.3 4586 * Relative Outpe rformance
6 EXR 3.86 25,4861 7477 133.8 3 wyY 227 28,995.2 4,572.4 177.0 4 ccl 3.20 76,2437 1,857.8 327.9

* Upward Revisions

HEDGEYE REITS SENTIMENT SCORE*:

Hedgeye REITs Sentiment Score represents a stock's relative rank within its own subsector, calculated by factoring the Updated 51422
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 dgeye Risk Managem



