REITs Sentiment Monitor HEDGEYE

Industrial / Logistics Gateway Office
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 NXRT 200 1,953.6 19.8 8.9 1 ILPT 162 99811 5559 85 1 HPP 1.50 3,445 1,592.0 321
2 UDR 213 16,730.8 1,829.9 88.9 2 PLYM 215 75511 359.0 72 2 SLG 1.90 4,430.6 824.8 516 « Sell-Side R Ki
3 UMH 243 1,075.9 3277 6.6 3 EGP 223 6,869.6 3035 49.9 3 VNO 210 7,3557 1,503.5 53.4 € Id€e kanki ng
4 BRG 248 997.6 2714 72 4 PSB 2.54 6,553.7 3027 56.8 4 ESRT 260 2,337.9 1,507.4 124 e Short Interest
5 sul 252 20,199.6 689.2 14.5 5 STAG 277 6,106.5 1,2384 412 5 PGRE 3.30 21957 2,384.5 217 K
6 AIRC 257 7,670.5 915.8 97 6 PLD 2.92 96,9381 3,886.9 494.6 6 DEI 3.40 5,891.4 1,197.8 34.2 * Relative Value
7 VRE 261 1,626.9 548.0 8.9 7 REXR 3.08 10,270.4 1,4015 91.2 7 KRC 370 7,286.8 8415 521 .
X , ; , °
8 AVB 261 29,589.8 7727 163.0 8 TRNO 3.23 4,680.3 40511 251 8 JBGS 3.90 3,744.0 8411 221 Relative Performance
9 AV 265 1,026.8 1,547.9 9.9 9 coLb 331 7,481.9 1,924.4 53.3 9 BXP 460 19,673.0 770.9 86.9 ¢ Estimate Revisions
10 ESS 270 19,538.0 376.0 1085 10 FR 3.46 7,258.3 898.4 482
m TCN 2.87 3,846.2 9929 122 n DRE 415 20,769.4 2,5721 137.4 Secondary / Other Office
12 CSR 2.87 1,564.2 810 6.8 12 IRM 431 16,003.5 1,863.2 1024 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 MAA 291 21,790.0 7276 133.8 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 CPT 3.09 15,347.4 1,300.8 188.6 Triple-Net (NNN) 1 BDN 1.86 1,949.4 1,602.3 18.0
15 APTS 317 1,569.4 2,0281 50.6 Sentiment Mkt. Avg. Daily Volume 2 cuz 243 5,164.8 763.9 26.5 .
L]

16 EQR 3.30 30,380.6 1,601.6 125.1 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 PDM 243 1,827.3 828.6 122 H Ig h S h ort | nterest
17 INVH 3.39 23,657.3 4,354.0 167.8 1 STOR 173 7,428.6 2,866.3 782 4 ARE 2.86 25,8421 964.3 162.6 e Low Sell-side Rank
18 AMH 3.52 15,307.2 2,92811 ms 2 SRC 218 5,184.2 8637 364 5 HIW 371 4,2371 643.5 254 .
19 ACC 3.57 9,149.0 3,507.3 2274 3 GTY 245 1,266.8 264.1 74 6 OFC 457 3,253.8 7467 20.5 * Relative
20 IRT 3.83 5,491.2 5,543.6 1334 4 EPRT 264 2,802.9 8035 185
21 ELS 413 15,1048 9402 727 5 EPR 3.00 37979 5390 274 Underperformance
22 BRT 4.52 429.8 526 12 6 FCPT 3.00 2,134.4 606.6 167 Sentiment Mkt. Avg. Daily Volume . Downwa rd Rev| s|ons

7 NNN 3.00 7,764.0 9412 416 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)

8 ADC 364 4,8416 754.4 521 1 DLR 267 41,086.1 1,443.2 204.2

Self-Storage 9 o 3.91 39,337.8 4,017.7 27856 2 EQIX 333 63,4024 454.0 315.0 - .
Sentiment Mkt. Avg. Daily Volume 6 - contrarlan Se”

Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $ (Mn)
1 NSA 257 8.3300 7478 400 Sentiment Mkt Avg. Daily Volume . h
2 CUBE 257 10,3770 16436 746 Sentiment MKk Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 UHAL 271 9,842.3 56.9 286 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 RADI 260 1,684.7 992.8 15.5 e H ig h Sell-side Rank
4 LSl 314 10,3037 553.8 65.2 1 PCH 173 3,758.9 4015 225 2 AMT 2.80 115,553.1 1,941.4 506.6 .
5 EXR 3.29 25,7207 742.3 1336 2 RYN 218 6,144.1 615.1 257 3 SBAC 3.20 26,310.3 685.4 2382 * Relative Outpe rformance
6 PSA 371 59,359.9 762.4 256.0 3 wyY 245 30,216.2 4,507.2 181.8 4 ccl 3.40 83,544.5 1,6887 3266

* 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 52922
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



