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 VRE 157 1,470.5 4599 6.8 1 ILPT 123 957.5 516.1 76 1 HPP 210 3,448.2 1,3057 289
2 AlV 209 964.2 14446 87 2 STAG 238 6,085.5 1,095.5 383 2 VNO 2.30 7,506.8 1,570.0 569 » Sell-Side R L
3 CSR 222 1,496.3 789 6.5 3 EGP 246 6,875.3 2774 467 3 ESRT 2,60 2,449.0 1,436.3 12.3 € Id€e kanki ng
4 sul 235 20,0169 684.0 129 4 PLYM 269 77811 3525 7.9 4 DEI 2.80 6,025.5 1,164.9 340 e Short Interest
5 MAA 243 21,8767 6793 1254 5 PSB 285 6,498.1 216.0 40.3 5 SLG 2.80 4,867.1 815.4 56.1 K
6 AVB 248 29,850.8 745.1 1583 6 DRE 2.92 19,320.4 1,916.3 95.4 6 JBGS 3.00 3,634.0 764.4 19.5 * Relative Value
7 AIRC 248 7,5711 8807 396 7 FR 3.00 6,995.4 818.9 430 7 PGRE 3.60 2,2342 2,5347 235 .
, X } : N
8 UDR 261 17,2582 1,8354 91.9 8 coLD 3.08 7,612.3 1,846.9 484 8 BXP 3.90 20,7974 8028 956 Relative Performance
9 UMH 2.96 1,046.1 3127 67 9 TRNO 3.62 1,689.5 367.8 247 9 KRC 3.90 7,797.2 7.8 51.2 ¢ Estimate Revisions
10 ELS 3.00 14,275.9 889.3 65.1 10 PLD 377 107,178.1 3,210.1 4522
m TCN 3.04 2,900.9 867.3 m n REXR 3.92 11,2981 1,259.3 90.1 Secondary / Other Office
12 BRG 3.04 1,001.4 2436 65 12 IRM 4.00 15,799.6 1,8711 101.5 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 EQR 3.04 29,7351 1,602.1 122.5 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 INVH 317 22,993.5 4,9896 189.6 Triple-Net (NNN) 1 cuz 2.29 5,219.8 897.1 315
15 NXRT 3.22 1,916.9 14.5 87 Sentiment Mkt. Avg. Daily Volume 2 BDN 2.29 1,978.9 1,657.3 18.9 .
L]

16 AMH 339 146046 26043 974 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 ARE 257 27,0822 9423 166.5 High Short Interest
17 CPT 343 15,752.9 1,334.8 198.6 1 GTY 164 11915 2923 77 4 PDM 257 1,930.3 846.3 132 e Low Sell-side Rank
18 IRT 3.52 5,331.3 4,885.6 14.4 2 STOR 2.00 7,390.5 2,601.5 70.6 5 HIW 357 42543 7396 293 ;
19 ESS 370 21,179.1 3177 996 3 SRC 218 5103.0 8931 370 6 OFC 471 3,185 713.0 187 * Relative
20 APTS 4.00 1,316.4 2,403.8 597 4 EPRT 3.00 2,776.0 909.4 207
21 BRT 400 3373 58.4 25 FCPT 3.00 2,0531 6141 163 Underperformance
22 ACC 413 9,115.8 2,851.0 184.6 6 NNN 3.18 7,613.0 984.0 427 Sentiment Mkt. Avg. Daily Volume . Downwa rd Rev| s|ons

7 o] 3.27 37,505.6 3,758.3 2485 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)

8 ADC 3.82 47392 6587 445 1 DLR 267 40,9613 1,625.8 229.4

Self-Storage 9 WPC 3.91 14,494.8 957.8 74.5 2 EQIX 333 65,2084 4477 3194 - .
: : . Q 6 = Contrarian Sell
Sentiment Mkt. Avg. Daily Volume

Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $ (Mn)
1 UHAL 157 10,5964 631 341 Sentiment Mkt Avg. Daily Volume . h
2 NSA 214 81156 6582 345 Sentiment MKk Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 CUBE 271 10,130.6 1,549.1 684 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 RADI 220 1,590.6 858.3 126 e H ig h Sell-side Rank
4 EXR 357 25,870.6 714.4 129.8 1 PCH 164 3,696.5 4158 229 2 AMT 3.00 108,074.2 1,903.6 464.6 )
5 Lsl 3.86 10,095.0 506.5 611 2 RYN 2.00 57326 583.8 228 3 SBAC 3.00 25,896.2 697.7 2387 * Relative Outpe rformance
6 PSA 414 59,4884 7411 2497 3 wyY 218 30,066.3 4,519.0 1814 4 ccl 3.80 78,883.2 1,860.3 3397

* 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 5722
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



