REITs Sentiment Monitor HEDGEYE

industrial/ Logistics Gateway Office
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume S t' t S .

. - . 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 152 1,628.6 152.0 96 1 ILPT 162 930.0 615.0 87 1 HPP 1.60 2,3829 21476 329
2 VRE 157 1,3511 6114 8.3 2 PSB 246 6,533.1 3755 70.2 2 SLG 1.80 3,354.4 962.0 456 « Sell-Side R Ki
3 AVB 222 27,533.6 856.5 168.1 3 PLYM 254 667.1 3450 6.1 3 VNO 230 6,099.4 1,619.3 477 € Ide kanki ng
4 AIRC 222 7,099.5 941.3 397 4 STAG 262 5,768.8 1,3781 433 4 DEI 310 47181 1,360.6 311 e Short Interest
5 APTS 2.30 1,573.2 17244 431 5 EGP 269 6,562.8 4235 66.5 5 PGRE 3.20 17744 1,884.6 13.9 K
6 UMH 243 976.4 3284 6.0 6 TRNO 2.92 4,2551 4481 252 6 BXP 3.50 15,8180 910.5 825 * Relative Value
7 TCN 257 3,1921 1,004.6 10.2 7 REXR 3.00 10,076.9 1,629.1 95.8 7 ESRT 3.50 2,0471 1,630.8 nz .

, X X X X X °
8 IRT 265 4,790.8 4,149.2 871 8 PLD 3.00 91,430.8 47665 5721 8 JBGS 4.00 3,459.8 959.3 232 Relative Performance
9 AV 3.00 1,092.5 1,9227 13.1 9 FR 3.08 6,555.3 966.6 46.9 9 KRC 4.00 6,336.6 916.2 494 ¢ Estimate Revisions
10 UDR 3.00 15,997.4 1,9826 921 10 IRM 3.69 14,369.4 1,602.6 791
m CPT 3.04 14,5897 1,300.5 176.9 n DRE 3.85 21,850.2 3,326.9 187.0 Secondary / Other Office
2 ESS 3.09 18,051.8 4342 158 2 coLD 438 7,481.9 21314 65.8 Sentiment Mkt. Avg. Daily Volume 1= ntrarian Bu
13 EQR 3.26 28,358.6 1,809.1 131.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) Contraria y
14 AMH 3.35 14,249, 3,192.2 n3.5 Triple-Net (NNN) 1 BDN 1.86 1,689.2 1,623.1 15.8
15 MAA 3.35 20,797.8 7126 125.0 Sentiment Mkt. Avg. Daily Volume 2 cuz 2.57 4,409.3 806.1 23.9 .
L[]
16 ACC 3.39 9,133.5 4,191.6 2714 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 3 ARE 3.00 22,706.0 1,096.5 1624 Hi g h Short Interest
17 INVH 3.48 21,9386 3,897.3 139.3 1 SRC 227 5,220.5 8437 328 4 PDM 3.00 1,654.7 858.9 na e Low Sell-side Rank
18 BRG 3.48 986.3 3854 10.1 2 STOR 227 7,518.3 2,904.4 781 5 HIW 3.57 3,7225 707.6 246 .
19 sul 3.57 19,652.6 6437 104.1 3 GTY 245 1,268.3 2299 6.2 6 OFC 4.00 3,174.3 8489 227 * Relative
20 CSR 3.96 1,529.8 83.4 6.9 4 EPR 255 3,566.2 519.9 247
21 BRT 404 4085 617 145 EPRT 282 2.9094 861.2 190 Underperformance
22 ELS 4.09 14,034.5 991.6 713 6 FCPT 3.09 2,192.2 605.8 16.5 Sentiment Mkt. Avg. Daily Volume ° Downwa rd Rev| sS|ons
7 NNN 3.18 7,821.8 1,006.0 448 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.)
8 0 3.36 42,2743 4,049.3 2841 1 DLR 267 38,349.8 1,579.4 207.8
Self-Storage 9 WPC 3.82 16,040.0 11496 95.8 2 EQIX 3.33 62,457.2 513.5 3456 - :
o : . Q 6 = Contrarian Sell
Sentiment Mkt. Avg. Daily Volume

Rank Ticker ~ Score  Cap(000s) Sh.(000s)  $(Mn.)
1 UHAL 200 9.410.4 519 249 Sentiment Mkt Avg. Daily Volume . h
2 CUBE 27 99655 1,685.9 735 Sentiment MKk Avg. Daily Volume Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) Low Short Interest
3 NSA 271 8,044.9 1,0481 54.1 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 ccl 260 74,631.9 17324 2986 e H ig h Sell-side Rank
4 LSI 314 10,108.6 6024 69.6 1 PCH 227 3,129.4 465.6 210 2 SBAC 2.80 36,005.6 715.0 236.3 .
5 PSA 343 56,107.0 781.0 247.9 2 RYN 227 5,522.6 5971 226 3 RADI 2.80 1,682.5 1,093.6 170 * Relative Out pe rformance
6 EXR 3.86 24,913.5 7407 129.2 3 wyY 245 25,3301 4,558.5 154.9 4 AMT 3.60 14,5487 21287 550.0

* 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 7222
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



