REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics

Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg,. Daily Volume Sentiment Mkt. Avg,. Daily Volume R .
Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Sentl ment Score'
1 NXRT 114 1,530.9 1526 91 1 ILPT 121 6612 6912 7.0 1 HPP 150 21025 2,257.8 319
2 VRE 148 1,272.2 6004 76 2 PLYM 221 657.0 3247 57 2 SLG 1.80 31299 983.0 451
3 AVB 243 27,0482 840.6 1621 3 STAG 243 54716 14136 422 3 VNO 230 5,990.0 1,6847 487 e Sell-Side Rankin g
4 TCN 248 31953 1,050.5 107 4 PSB 257 6,539.4 4310 807 4 PGRE 280 1,726.0 1710.2 122
5 UMH 2.57 1,0283 3315 6.4 5 TRNO 2.86 4,264.9 4543 257 5 DEI 3.0 4,540.5 1,304.6 286 * Short Interest
6 IRT 257 47520 3,9483 822 6 PLD 293 92,1773 47986 5807 6 BXP 3.60 15,288.1 9846 86.0 .
7 CcPT 281 14,1629 869.6 149 7 FR 293 6,360.6 998.9 470 7 ESRT 3.90 2,086.0 1,564.2 16 * Relative Value
8 UDR 281 15,367.3 2,025.3 90.4 8 REXR 3.21 10,2244 1,692.5 100.9 8 JBGS 400 3,542.3 998.0 238 . A
9 ESS 286 17,965.1 45838 1218 9 EGP 3.21 64834 4170 647 9 KRC 400 6,104.3 9244 479 Relative Performance
10 MAA 295 19,854.2 677.8 135 10 INDT 3.29 617.0 333 20 ¢ Estimate Revisions
1 AIRC 3.00 7.020.3 9089 379 1 IRM 3.36 13,0615 1,622.0 727
12 AlV 310 11278 1,940.3 136 12 DRE 414 22,1729 3,4311 1957
13 CSR 3.24 1,5037 783 64 13 coLp 443 74819 21228 6611 Sentiment Mkt. Avg. Daily Volume .
14 EQR 3.29 277325 1,8297 1305 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 1= Contrarian Buy
15 ACC 3.38 91857 4,2510 2768 1 BDN 200 1,583.4 15222 139
16 sul 362 19,512.8 5915 949 2 cuz 257 4,2621 8183 235
% INVH 362 21,9877 3,8465 137.8 Sentiment Mkt. Avg. Daily Volume 3 ARE 2586 23,0507 1118.9 159.8 e H |gh Short Interest
18 AMH 367 14,457.5 3,m2 122 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 4 PDM 314 1,600.1 8514 10 )
19 BRT 429 4224 61.2 14 1 UHAL 2.00 9,323.5 480 228 5 HIW 3.57 3,6153 7376 249 e Low Sell-side Rank
20 ELS 462 14,3177 1,010.6 741 2 NSA 27 7.752.0 1,0694 53.2 6 OFC 3.86 3,161 840.6 221 .

3 CUBE 3.00 9,506.0 1,685.1 701 * Relative

4 Ls| 329 9.8675 607.9 686

Sentiment Mkt Avg Daily Volume s PsA 343 55,3910 7669 2403 Underperformance
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 6 EXR 3.57 24,2263 715.9 1214 Sentiment Mkt. Avg. Daily Volume e Downwa rd Revi S I ons
1 MPW 169 9,4452 6,994.2 110.3 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.)
2 HR 181 37340 5,366.8 1322 1 SBAC 217 34,9476 672.9 2158
3 DHC 188 182 21453 38 2 cal 283 75,0822 1,697.5 294.4 .
4 GMRE 269 7478 4696 52 Sentiment Mkt. Avg. Daily Volume 3 IHS 283 2,809.2 1067 0.9 6 = Contrarian Sell
5 DOC 288 4,0150 2,6429 445 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 4 RADI 283 15365 1,097.4 156
6 CHCT 294 9021 832 30 1 STOR 2.09 7,509.9 2,9248 786 5 AMT 383 114,016.8 2,0458 526.2
7 PEAK 294 14,338.2 4,258.9 mz 2 EPRT 218 2,9304 830.8 185 .
8 HTA 3.00 6,839.9 53204 1561 3 SRC 245 5,547.7 9241 382 Low Short Interest
9 OHI 338 7,456.5 27158 826 4 GTY 255 1,266.0 217 57 e H |g h Sell-side Rank
10 VTR 338 20,455.3 19765 100.3 5 EPR 264 3,6892 4999 246 Sentiment Mkt. Avg. Daily Volume .
n NHI 344 2,790.5 2921 17.8 6 FCPT 3.27 2,247.0 5125 14.3 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) L4 Re | ative Outpe rfOI’m ance
12 WELL 3.50 36,983.0 2,3974 1947 7 0 345 42,3707 4,096.2 288.0 1 DLR 3.00 35,260.3 1579.2 1911 . .
13 CTRE 369 1,899.4 695.8 136 8 NNN 355 7.795.4 10336 458 2 EQIX 3.00 57,5128 5264 3262 * U pwa rd Revisions
14 SBRA 3.88 3,3558 2,545.6 370 9 WPC 373 16,0996 1,1381 95.2
15 LTC 3.94 1,572.9 286.2 14 10 ADC 409 56476 8258 61.8
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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.

Data Source: FactSet, Hedgeye Estimates edgeye Risk Managem



