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 AVB 2.04 28,763.5 7716 158.2 1 ILPT 1.31 954.2 573.6 84 1 HPP 1.60 3,057.2 1,594.0 313
2 NXRT 2.04 1,947.0 119.8 89 2 PLYM 215 733.0 361.5 71 2 SLG 2.00 4,141.9 828.2 48.5 . S I I S . d R k .
3 AIRC 217 7,399.3 940.0 413 3 EGP 2.38 6,908.5 305.3 50.5 3 VNO 210 6,859.0 1,500.8 497 € 1ae anki ng
4 UDR 2.22 16,458.8 1,875.7 897 4 PLD 2.69 97,181.9 4,076.2 520.0 4 ESRT 240 2,198.2 1,512.8 n7 ° S h 0 rt I n te re St
5 UMH 2.30 1,060.4 319.3 6.3 5 STAG 277 6,067.9 1,209.3 40.0 5 DEI 340 5,596.6 1,229.1 334 .
6 TCN 248 3,824.3 993.2 121 6 REXR 3.00 11,160.4 1,416.4 922 6 KRC 370 6,976 837.9 497 * Relative Value
7 BRG 2.52 1,005.5 3225 8.6 7 TRNO 3.15 4,647 410.5 25.3 7 JBGS 3.80 3,654.0 856.4 21.9 o
X . X °
8 AlV 2.65 1,004.3 1,546.4 97 8 FR 3.28 7,138.0 885.9 46.8 8 PGRE 3.80 2,087.3 2,474 18.6 R e I a t Ive Pe rfo rmance
9 sul 270 20,1510 683.6 133 9 PSB 3.38 6,537.3 315.9 591 9 BXP 420 18,580.1 766.6 816 e Estimate Revisions
10 VRE 270 1,613.9 5514 89 10 COLD 3.46 7,481.9 1,899.3 54.9
11 ESS 270 19,216.5 38611 109.6 l DRE 415 20,7111 2,586.3 137.8 Secondary / Other Office
12 MAA 274 21,234.0 733.5 1314 12 IRM 4.23 15,6044 17737 95.0 Sentiment Mkt. Avg. Daily Volume 1 - ntr ri n B u
13 CPT 317 15,393.9 1,312.6 1884 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 EQR 3.30 29,579.6 1,627.1 123.8 Triple-Net (NNN) 1 BDN 2.00 1,8817 1,561.1 16.9
15 CSR 3.39 1,580.7 83.5 71 Sentiment Mkt. Avg. Daily Volume 2 cuz 243 5,005.7 745 251 5
L]

16 APTS 343 1,570.7 1,995.2 498 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 3 PDM 243 1,768.9 8154 1.6 H Ig h S ho rt | nte reSt
17 ACC 3.57 9,191.3 3,596.2 234.3 1 STOR 1.82 7.415.0 2,855.8 77.8 4 ARE 2.86 25,042.0 947.1 1547 e Low Sell-side Rank
18 AMH 3.65 15,002.6 3,1429 17.6 2 SRC 2.00 5,579.9 826.9 344 5 HIW 371 4,11.7 611.6 23.5 .
19 INVH 3.70 23,503.9 4,139.5 158.5 3 GTY 2.36 1,277.2 251.6 6.9 6 OFC 4.57 3,170.7 7227 19.3 O Re I at Ive
20 IRT 3.87 5,418.2 5,606.4 133.2 4 EPRT 273 3,039.8 802.0 18.5
21 ELS 400 14,473.9 920.4 6o 5 EPR 3.00 37566 5280 265 Underperformance
22 BRT 4.52 4226 54.0 1.2 6 NNN 3.00 7,612.6 9321 404 Sentiment Mkt. Avg. Daily Volume e Downward Revisions

7 FCPT 3.36 2,209.1 5984 16.4 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)

8 (o} 345 40,593.0 3,867.8 260.5 1 DLR 2.67 39,197.9 1,411.4 189.8

Self-Storage 9 ADC 4.00 5,2458 7761 539 2 EQIX 3.33 62,959.2 4477 30338 - a
Sentiment Mkt. Avg. Daily Volume 6 - contrarlan Se”

Rank  Ticker  Score  Cap(000s) Sh.(000s)  $ (Mn.)
1 NSA 214 80122 7581 390 Sentiment Mkt Avg. Daily Volume . h
2 UHAL 271 9,778.6 55.2 275 Sentiment Mkt. Avg. Daily Volume Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 CUBE 271 10,18.7 1,611.2 7.3 Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) 1 SBAC 240 35,907.5 690.5 2276 ° H Ig h Sel I_S | d e R an k
4 LSI 3.29 10,225.8 5527 64.6 1 PCH 1.82 3,450.3 4277 22.0 2 CCl 2.80 79,256.3 1,650.2 3021 .
5 EXR 343 25,4736 7431 1325 2 RYN 2,00 6,019.2 606.5 24.8 3 RADI 2.80 1,670.6 1,057.0 16.3 * Relative Outpe rformance
6 PSA 371 58,467.1 761.5 251.8 3 wy 2.36 28,7181 4,617.2 177.0 4 AMT 4.00 18,2414 1,998.9 533.2

* 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 6522
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



