REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Senti 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 NXRT 143 1,668.2 1537 10.0 1 ILPT 0.69 630.5 692.0 67 1 HPP 150 2,2927 2,165.8 334
2 VRE 2.05 1,495.3 587.4 88 2 STAG 231 6,368.8 1,3511 46.9 2 SLG 230 3,476.0 958.9 487 . .
3 IRT 224 5,090.1 3,307.9 73.8 3 PLYM 2.46 7922 260.9 55 3 VNO 2.60 6,321.4 1,865.0 56.9 e Sell-Side Rankin g
4 ACC 233 9,229.4 2,480.3 162.3 4 INDT 269 657.6 311 20 4 DEI 310 4,7021 1,363.8 310 « Short Interest
5 UMH 243 1,050.7 315.2 6.2 5 REXR 285 1,630.1 1,580.1 107.2 5 PGRE 3.30 1,900.8 1,3167 104
6 TCN 248 3,708.5 1,026.9 122 6 PLD 2.92 104,540.2 41415 568.4 6 BXP 340 15,763.9 1,148.8 103.5 . 2
7 AIRC 267 7,538.4 7475 342 7 EGP 3.08 7,411.6 353.9 62.8 7 JBGS 340 3,634.4 968.8 237 Relative Value
8 AlV 271 1,540.2 1,846.5 17.7 8 TRNO 3.08 4,980.9 4336 286 8 ESRT 3.60 2,302.8 1,398.2 N4 e Relative Performance
9 AMH 3.00 15,3813 2,710.2 104.0 9 IRM 331 15,738.4 1,715 925 9 KRC 3.80 6,312.9 834.4 447 . L.
10 CPT 3.00 15,625.6 805.8 174 10 FR 3.69 7,473.7 968.8 53.6 e Estimate Revisions
1 CSR 319 1,652.6 74.0 6.6 n DRE 4.23 25,217.2 2,977.0 193.1
12 MAA 324 22,2796 646.8 1215 12 coLp 462 74819 1,988.6 645
13 ELS 3.38 15,012.5 1,002.5 77.0 Sentiment Mkt. Avg. Daily Volume - 1
1 Ess 243 200260 4700 1399 Rank Ticker  Score  Cap(000s) Sh.(000s) $(Mn) 1= Contrarian Buy
15 AVB 348 30,7165 749.2 163.4 Sentiment MKt. Avg. Daily Volume 1 BDN 1.29 1,531.1 1,573.5 13.9
16 UDR 348 17,544.8 2,097.0 105.1 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 2 cuz 2.00 4,565.5 854.2 26.2 .
17 INVH 362 24,3201 3,365.8 133.3 1 UHAL 157 11,1613 437 249 3 PDM 3.00 1,673.4 7614 10.3 * H Igh Short Interest
18 EQR 3.67 31,0922 1714.2 1371 2 NSA 243 8,944.0 971.0 557 4 HIW 357 3,801.8 799.3 283 .
19 sul 3.81 20,8706 585.5 100.5 3 PSA 3.00 62,176.1 707.4 2488 5 ARE 3.86 27,4621 1,147.6 195.2 * Low Sell-side Rank
20 BRT 419 4707 57.2 15 4 Lsl 3.29 1,859.4 595.0 807 6 OFC 4.29 3,304.9 8204 2238 e Relative
5 CUBE 3.57 1,570.4 1,476.4 747
6 EXR 414 30,2825 6314 1338 Underperformance
Sentiment Mkt Avg, Daily Volume _
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume * Downwa rd Revisions
1 DHC 1.60 475.6 2,280.5 45 Sentiment Mkt. Avg. Daily Volume Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
2 MPW 1.60 10,012.6 6,885.9 115.1 Rank  Ticker Score Cap (000s) Sh.(000s) $ (Mn.) 1 IHS 233 2,819.2 116.5 1.0
3 HR 207 3,9933 6,788.0 178.8 1 BNL 192 3,863.9 681.8 144 2 ccl 2.50 78,667.4 1,603.8 2914 6 = Contrarian Sell
4 GMRE 247 819.6 4152 51 2 GNL 192 1,560.4 585.8 8.8 3 SBAC 267 38,139.0 633.0 2216
5 DOC 273 43323 2,298.9 47 3 STOR 223 8,169.8 2,628.2 76.8 4 RADI 267 17128 9725 154
6 PEAK 293 15,513.9 4,5184 128.2 4 SRC 2.38 6,088.9 872.0 390 5 AMT 433 123,113.3 1,932.7 5367
7 WELL 293 37,6524 2,309.5 191.0 5 EPR 254 4,1527 4479 24.8 * Low Short Interest
8 VTR 3.27 21,1487 1,799.1 94.4 6 FCPT 277 2,347.2 4277 124 o e
o o soas oo 726 ; o I taeo 1000 - * High Sell-side Rank
10 SBRA 3.53 3,822.3 2,185.3 36.2 8 EPRT 3.46 3,382.6 952.4 24.2 Sentiment Mkt. Avg. Daily Volume ° Rela“ve Outpe rforma nce
1 NHI 3.60 3,0335 2787 184 9 WPC 3.54 16,907.7 1,074.2 94.4 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) o
12 CTRE 3.67 2,143.0 6837 15.1 10 o] 3.85 46,1927 3,787.6 282.8 1 DLR 233 38,303.1 1,579.0 2075 e U pwa rd Revisions
13 CHCT 373 1,023.5 756 31 n NNN 3.85 8,4987 1,088.5 524 2 EQIX 3.67 65,383.2 505.4 3561
14 LTC 413 1,752.4 2767 123 12 ADC 423 6,305.2 7927 626
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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



