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. . . entimen core:
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 139 1,597.6 146.9 8.9 1 ILPT 154 9418 607.4 87 1 HPP 130 2,501.2 2,07311 333
2 AIRC 209 6,966.4 952.3 394 2 PLYM 231 676.4 3492 63 2 SLG 200 3,501.6 9458 4658 » Sell-Side R L
3 VRE 213 1,387.1 605.4 84 3 PSB 246 6,522.3 3657 68.3 3 VNO 240 6,184.2 1,609.8 481 € Ide kanki ng
4 UMH 217 9143 329.3 56 4 STAG 262 5,906.5 1,341.8 432 4 DEI 2.80 47325 1,383.2 317 e Short Interest
5 AVB 226 27,379.3 845.5 165.0 5 FR 269 6,6337 947.9 465 5 PGRE 3.50 1,849.0 2,0356 15.6 K
6 APTS 2.26 1,573.2 1,943.4 486 6 EGP 3.00 6,833.2 414.8 67.8 6 BXP 3.60 16,062.5 870.8 80.1 * Relative Value
7 TCN 257 3,1921 975.0 2.9 7 REXR 3.00 10,2055 1,475.0 87.8 7 ESRT 3.60 2,087.0 1,603.4 n7 .

, } , X . N
8 IRT 257 4,740.6 4,293.1 89.2 8 PLD 3.00 93,380.8 4,684.4 574.3 8 KRC 3.80 6,378.9 9125 495 Relative Performance
9 BRG 261 990.1 3980 105 9 TRNO 315 4,4515 446.8 263 9 JBGS 3.90 3,5455 936.8 233 ¢ Estimate Revisions
10 UDR 291 15,8907 2,039.0 941 10 IRM 362 14,407.2 1,642.3 81.2
m AV 2.96 9947 1,8316 na n DRE 3.92 22,336.2 3,224.8 185.3 Secondary / Other Office
12 ESS 2.96 17,7120 4165 109.0 12 coLb 431 7,481.9 21221 631 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 EQR 3.30 27,927.0 1,799.2 129.2 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 MAA 3.30 20,4517 739.9 1277 Triple-Net (NNN) 1 BDN 1.86 1,704.8 1,596.3 157
15 CPT 335 14,487.8 1,359.9 1837 Sentiment Mkt. Avg. Daily Volume 2 cuz 257 4,4867 782.8 236 o Mg S et I t
16 INVH 339 217974 3.9530 140.4 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 3 ARE 3.00 22,000.9 1,0647 1528 g ort Interes
17 sul 3.48 19,790.0 663.8 1081 1 SRC 2.00 5,157.5 8441 325 4 HIW 3.29 3,697.8 685.3 236 e Low Sell-side Rank
18 AMH 3.57 14,120.8 3,204.2 129 2 GTY 227 1,236.5 23658 63 5 PDM 3.29 1,677.1 84311 na ;
19 ACC 378 9,095.4 4,0473 260.9 3 STOR 245 7,551.9 2,962.0 80.0 6 OFC 4.00 3,2016 818.9 221 * Relative
20 CSR 3.83 1,490.1 820 6.6 4 EPRT 264 2,8396 86711 187
21 BRT 426 4066 607 135 EPR 282 3.568.5 5244 250 Underperformance
22 ELS 4.52 14,345.0 976.4 n7 6 (o] 3.09 41,695.8 4,036.8 279.3 Sentiment Mkt. Avg. Daily Volume ° Downwa rd Rev| sS|ons
7 NNN 3.18 7,674.1 988.2 431 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)
8 FCPT 3.36 21777 618.8 167 1 DLR 267 40,4541 1,490.5 206.9
Self-Storage 9 WPC 4.00 16,503.6 11267 96.6 2 EQIX 333 63,955.0 502.8 346.5 - .
o . Q 6 = Contrarian Sell
Sentiment Mkt. Avg. Daily Volume
Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $(Mn.)
1 UHAL 186 94482 544 262 Sentiment Mkt Avg. Daily Volume
. . . [ ]

2 NSA 27 78813 1,008.9 510 Sentiment MKk Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 CUBE 286 9,94955 1,681.9 732 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 SBAC 260 35,7081 7024 230.2 e Hi g h Sell-side Rank
4 Lsl 314 9,868.9 604.2 68.1 1 PCH 2.00 3,161.3 4592 20.9 2 ccl 2.80 75,7707 1,720.5 3011 )
5 PSA 343 55,544.8 785.3 2467 2 RYN 227 5,611.7 595.4 229 3 RADI 2.80 1,665.2 1,080.5 16.6 * Relative Outpe rformance
6 EXR 3.86 24,626.3 753.3 1298 3 wyY 245 25,591.0 4,560.6 156.6 4 AMT 3.80 115,989.4 21396 559.8

* 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 62622
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



