REITs Sentiment Monitor

Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)
1 VRE 1.26 1,4431 5236 76 1 ILPT 1.54 9137 546.6 76
2 UDR 217 16,061.7 1,8517 86.3 2 EGP 2.08 6,3614 2977 464
3 NXRT 2.22 1,824.5 121.5 8.6 3 PLYM 2.23 664.3 369.0 7.0
4 AlV 2.30 946.6 1,599.4 9.4 4 STAG 2.54 5,636.0 1,2127 39.2
S5 BRG 248 986.7 268.8 7.0 5 PLD 2.85 91,194.7 3,736.4 447.3
6 AIRC 2.52 7,271.3 895.6 387 6 PSB 2.92 6,536.4 2887 541
7 Sul 2.61 19,129.0 695.0 109.6 7 COoLD 3.00 7,088.9 1,8594 464
8 AVB 270 28,192.6 787.3 158.2 8 TRNO 3.15 1,511.8 393.3 23.6
9 MAA 2.87 20,7814 713.0 125.0 9 FR 3.46 6,908.8 896.7 46.5
10 UMH 2.91 940.6 329.9 6.4 10 REXR 3.46 10,0431 1,3424 854
n CSR 291 1,545.6 81.9 6.8 1 DRE 4.23 19,766.9 2,506.2 127.6
12 CPT 3.04 14,676.3 1,316.0 1824 12 IRM 4.31 14,416.0 1,932.2 95.6
13 TCN 3.22 2,817.3 934.2 nz
14 EQR 326 287824 16268 1204
15 ESS 3.30 19,060.0 356.9 100.7 Sentiment Mkt. Avg. Daily Volume
16 APTS 3.39 1,567.6 2,180.8 54.3 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
17 INVH 348 21,916.1 4,765.6 172.6 1 GTY 2.09 1,204.7 2726 7.2
18 IRT 3.57 5,107.9 5,709.5 127.8 2 SRC 2.09 5,000.8 866.6 35.2
19 AMH 3.74 14,276.6 2,8884 105.6 3 STOR 2.09 71074 2,875.1 751
20 BRT 3.78 381.2 56.6 12 4 FCPT 2.64 2,0423 621.5 16.4
21 ACC 3.96 9,089.0 3,378.6 2181 5 NNN 2.82 7,6024 957.9 415
22 ELS 4.09 14,014.7 9181 66.0 6 EPRT 2.91 2,687.0 828.9 18.3
7 EPR 3.27 3,7777 595.0 30.0
8 (0] 3.82 38,566.3 3,992.2 2714
° ADC 400 47876 6988 477
Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.)
1 UHAL 186 10,0555 579 297
2 NSA 243 7,541.0 732.8 35.5 Sentiment Mkt. Avg. Daily Volume
3 CUBE 271 9,336.0 1,591.6 65.0 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.)
4 LSl 343 9,292.1 5497 60.4 1 PCH 2.09 3,569.7 411.6 21.9
5 EXR 3.71 24,4849 750.1 128.6 2 RYN 2.09 5,673.8 621.7 24.0
6 PSA 3.86 55,2557 778.3 243.5 3 wy 2.09 28,186.3 4,533.1 170.6

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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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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