REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics

Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg,. Daily Volume Sentiment Mkt. Avg,. Daily Volume Sentiment SCOI'e'
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 110 15407 154.8 23 1 ILPT 150 9242 6197 88 1 HPP 150 21991 2,2294 330
2 VRE 157 1,290.2 6151 7.9 2 PSB 243 6,539.8 38538 72.2 2 SLG 1.90 3,256.8 960.8 442 . .
3 AVB 190 26,735.3 8591 1637 3 STAG 257 56074 14104 431 3 VNO 250 6,066.3 1,634.5 479 e Sell-Side Rankin g
4 AIRC 233 6,963.1 9244 382 4 TRNO 264 4,2626 4542 256 4 PGRE 260 17236 1,794.0 128
5 IRT 248 4,6311 4,0980 83.2 5 EGP 264 6,513.9 4270 66.6 5 DEI 3.20 4,608.9 1,3423 299 * Short Interest
6 TCN 252 3,292.3 1,0717 13 6 PLYM 27 6723 3334 6.0 6 ESRT 3.40 19734 15783 11 .
7 UMH 257 984.9 3208 61 7 PLD 279 92,6115 4,819 5850 7 BXP 3.50 15,596.0 9396 838 * Relative Value
8 UDR 267 15,429.3 2,0003 896 8 REXR 3.00 10,1352 1,681.3 99.4 8 JBGS 400 3,5081 984.2 232 . A
9 AV 295 1,0621 19778 131 9 FR 3.21 6,524.2 984.9 475 9 KRC 440 6,235.1 9167 485 Relative Performance
10 EQR 3.00 27,7520 1,846.4 1318 10 INDT 3.36 619.0 338 20 e Estimate Revisions
1 cPT 314 14,2337 9145 1214 1 IRM 343 14,185.9 1,570.1 76.5
12 MAA 314 20,1316 703.9 195 12 DRE 407 22,266.2 3.420.9 1959
13 ESS 319 17,793.9 4497 n8.2 13 coLp 450 74819 21248 667 Sentiment Mkt. Avg. Daily Volume o
14 ACC 3.33 9,157.5 4,280.8 277.9 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 1=Contrarian B uy
15 CSR 3.67 14714 80.9 64 1 BDN 186 1,600.8 1,553.9 14.3
16 AMH 37 14,3613 31386 125 2 cuz 257 42175 8222 233
% INVH 381 22,3867 3,8296 1397 Sentiment Mkt. Avg. Daily Volume 3 PDM 2586 1,5877 869.0 1 e H |gh Short Interest
18 sul 381 19,495.8 620.5 99.5 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 4 ARE 3.29 22,4331 11110 1626 )
19 BRT 424 4107 638 14 1 UHAL 2.00 9,285.9 497 236 5 HIW 3.57 3,599.2 7216 242 e Low Sell-side Rank
20 ELS 457 14,1458 995.8 721 2 CUBE 27 9,766.6 1,690.0 72.2 6 OFC 3.86 3,0769 846.0 219 .

3 NSA 3.00 7,965.4 1,058.9 541 * Relative

4 Lsi 329 99865 6106 607

Sentiment Mkt Avg Daily Volume s PsA 329 55,8347 7725 2440 Underperformance
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 6 EXR 3.57 24,7292 7225 125.1 i Sentiment Mkt. Avg. Daily Volume e Downwa rd Revi S I ons
1 DHC 169 4254 2165.0 39 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.)
2 MPW 175 9,337.3 6,960.4 1085 1 SBAC 217 35,3246 6887 2233
3 HR 219 3,9145 4,4055 138 2 cal 267 74,2162 1,695.5 2906 .
4 GMRE 269 7377 4799 53 Sentiment Mkt. Avg. Daily Volume 3 IHS 283 3,1077 10011 0.9 6 = Contrarian Sell
5 DOC 281 3,9840 2,6477 442 Rank  Ticker Score  Cap (000s) Sh.(000s)  $ (Mn.) 4 RADI 3.00 1,610.0 10885 16.2
6 PEAK 281 14,338.2 4,2549 me 1 SRC 218 53305 8950 356 5 AMT 367 13,0459 2,073.2 5287
7 CHCT 294 8943 856 31 2 STOR 218 7,509.9 2,8620 76.9 .
8 HTA 313 67280 41473 197 3 EPR 264 3,6389 5106 248 Low Short Interest
9 VTR 331 20,4674 2,0161 1024 4 GTY 264 1,256.2 2213 59 e H |g h Sell-side Rank
10 OHI 338 7,225.9 2,8340 835 5 EPRT 273 2,8883 8365 183 Sentiment Mkt. Avg. Daily Volume .
n CTRE 344 1,847.0 709.4 135 6 o) 2.82 41,569.2 4,056.9 279.8 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) L4 Re | ative Outpe rfOI’m ance
12 WELL 3.44 37,3883 2,3874 196.0 7 WPC 345 15,709.0 11484 938 1 DLR 3.00 36,819.6 1,596.9 2017 ..
13 NHI 363 27731 306.3 185 8 FCPT 355 2,201.9 557.3 152 2 EQIX 3.00 60,3683 5240 3409 * U pwa rd Revisions
14 SBRA 381 3,307.3 2,6248 376 9 NNN 364 7,849.9 1,010.3 451
15 LTC 3.94 15137 2895 11 10 ADC 418 5,539.6 8256 60.6
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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



