REITs Sentiment Monitor

Residential
Sentiment Mkt. Avg. Daily Volume
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
1 NXRT 110 1,429.3 156.2 87
2 CSR 133 1,4147 74.0 5.6
3 VRE 1.38 1,364.8 495.3 6.7
4 TCN 148 3,345.5 926.3 9.9
5 IRT 210 4,581.3 2,184.9 43.9
6 UMH 214 993.5 294.4 55
7 ACC 2.29 9,2294 1,913.7 125.2
8 CPT 243 14,443.9 7594 102.3
9 AIRC 2.57 6,998.7 687.5 292
10 UDR 2.67 16,225.4 2,0227 93.8
n ESS 2.67 18,521.8 438.5 120.5
12 MAA 27 20,629.3 5953 103.5
13 AMH 276 14,527.9 2,3494 85.2
14 ELS 276 14,170.4 9497 68.9
15 EQR 2.81 29,564.0 1,5857 120.6
16 Sul 2.90 19,452.0 576.9 923
17 AlV 3.14 1,443.9 1,762.2 15.9
18 INVH 3.29 22,901.0 3,115.5 el
19 AVB 3.52 29,4711 7104 1487
20 BRT 3.86 4517 56.3 14

Healthcare

Rank Ticker

1 DHC
2 MPW
3 HR
4 GMRE
5 WELL
6 DoC
7 VTR
8 PEAK
9 NHI
10 SBRA
n OHI
12 CHCT
13 CTRE
14 LTC

Sentiment
Score
1.27
173
2.27
2.53
2.53
2.60
3.07
3.13
3.53
3.53
3.60
4.07
4.07
4.07

Mkt.
Cap (000s)
380.0
8,964.6
3,838.6
757.2
35,211.8
4,131.9
19,471.7
14,671.7
3,038.5
3,561.3
8,045.1
953.8
2,104.2
1,766.6

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.

Avg. Daily Volume

Sh. (000s) $ (Mn.)
2,259.8 3.6
7,251.2 108.6
6,809.9 1724
3881 4.4
2,336.5 180.7
2,086.3 36.1
1,823.2 881
4,193.7 125
274.2 18.2
2,004.6 30.9
1,9294 63.3
69.6 26
682.1 14.8
250.2 ne

Data Source: FactSet, Hedgeye Estimates
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Ticker
ILPT
STAG
REXR
TRNO
PLD
EGP
INDT
PLYM
FR
IRM
DRE
COLD

Ticker
UHAL
NSA
PSA
CUBE
LS|
EXR

Ticker
BNL
EPR
GNL

STOR
SRC
FCPT
EPRT
0]
WPC
NNN
ADC
GTY

Industrial / Logistics

Sentiment
Score
0.69
192
2.69
2.85
2.92
3.15
323
3.23
3.31
3.54
415
4.23

Sentiment
Score
171
1.86
314
3.29
3.86
414

Sentiment
Score
146
1.69
215
246
2.54
3.00
3.23
3.31
3.46
3.92
4.23
4.54

Mkt.
Cap (000s)
523.9
5,866.1
11,006.1
4,720.3
97,7684
7,039.3
653.1
779.5
7,014.0
15,808.3
23,6153
7,481.9

Mkt.
Cap (000s)
10,847.2
8,393.9
60,9067
11,090.3
11,729.1
29,592.5

Mkt.

Cap (000s)

3,656.0
3,416.0
1,460.5
7,646.9

57077
2,245.5
3,101.4
43,2481
16,494.0
8,067.8
6,151.9
1,416.9

Avg. Daily Volume

Sh. (000s) $ (Mn.)
720.2 58
1,277.5 40.8
1,429.5 91.8
410.9 257
3,630.3 465.9
331.0 557
317 20
260.3 54
906.9 471
1,616.2 877
2,707.8 164.5
1,864.8 56.0

Avg. Daily Volume

Sh. (000s) $ (Mn.)
433 24.0
930.8 50.1
6851 236.0
1,382.2 67.1
5654 75.8
620.2 128.5

Avg. Daily Volume

Sh. (000s) $ (Mn.)
7464 15.0
495.9 226
545.5 77

2,372.3 64.9
8237 34.5
41.8 n.5
946.0 22.0
3,603.7 2519
1,064.6 91.3
1,069.5 48.9
743.3 57.3
185.9 56

Gateway Office

Rank Ticker
HPP
SLG
VNO
DEI
PGRE
BXP
ESRT
JBGS
KRC
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Secondary / Other Office

Rank Ticker
BDN
cuz
PDM
HIw
ARE
OFC

(2B, I VI \V I

Towers

Rank Ticker
SBAC
CCl
IHS
RADI
AMT

a b wmn -

Data Centers

Rank Ticker
1 DLR
2 EQIX

Sentiment
Score
170
210
2.50
270
3.20
3.40
3.50
3.50
440

Sentiment
Score
1.29
1.86
3.4
3.29
4.00
443

Sentiment
Score
217
2.67
2.83
3.00
3.83

Sentiment
Score
233
3.67

Mkt.
Cap (000s)
2,008.9
3,074.8
5,6027
4,132.4
1,697.9
14,259.4
2,026.9
3,353.6
5,893.3

Mkt.
Cap (000s)
1,396.2
4,146.1
1,495.8
3,380.5
25,510.0
3,130.3

Mkt.
Cap (000s)
36,1224
75,086.5
2,467.6
1,539.8
115,785.5

Mkt.
Cap (000s)

36,510.7

62,244.7

Avg. Daily Volume

Sh. (000s) $ (Mn.)
1,961.8 26.5
9424 423
1,909.7 517
1,331.2 26.6
1,1617 82
1,147.3 93.5
1,297.4 9.3
9347 211
7934 397

Avg. Daily Volume

Sh.(000s)  $ (Mn.)
1,596.6 129
886.0 247
716.1 86
809.8 255
11229 1774
707.3 186

Avg. Daily Volume

Sh. (000s)  $(Mn.)
608.6 201.0
1,523.4 264.2
162.3 12
8559 122
1,819.9 4753

Avg. Daily Volume

Sh. (000s)  $(Mn.)
1,527.6 1914
477.2 3201

HEDGEYE

Sentiment Score:

Sell-Side Ranking
Short Interest
Relative Value
Relative Performance
Estimate Revisions

1= Contrarian Buy

High Short Interest
Low Sell-side Rank
Relative
Underperformance
Downward Revisions

6 = Contrarian Sell

* Low Short Interest

¢ High Sell-side Rank

* Relative Outperformance
¢ Upward Revisions
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