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 1.33 1,594.9 152.9 95 1 ILPT 0.92 611.5 7180 67 1 HPP 1.40 2,105.4 2,213.2 314
2 VRE 1.95 1,405.9 604.1 85 2 STAG 215 6,005.5 1,4186 464 2 SLG 210 3,203.5 985.1 461 . .
3 IRT 2.29 4,814.0 3,4743 73.3 3 INDT 246 620.7 323 1.9 3 VNO 230 5,729.0 1,890.6 523 e Sell-Side Rankin g
4 UMH 248 1,086.6 3246 6.6 4 PLYM 254 7387 285.2 56 4 DEI 3.30 4,565.4 1,346.3 297 « Short Interest
5 TCN 267 3,502.0 1,040.7 ne 5 TRNO 262 4,749.8 4422 27.8 5 PGRE 3.30 1,800.9 1,400.8 10.4
6 AIRC 2.86 7,209.3 801.2 351 6 REXR 277 11,103.8 1,626.9 105.4 6 ESRT 3.40 2,173.3 1,468.3 1.3 A R
7 UDR 2.86 16,365.4 2,106.0 985 7 PLD 323 100,084.1 4,5476 597.5 7 BXP 3.60 15,1481 1,133.0 981 Relative Value
8 AVB 3.05 28,747.6 799.0 1637 8 FR 3.54 7,166.8 1,019.6 541 8 JBGS 3.80 3,503.6 994.4 234 e Relative Performance
9 ESS 3.05 18,788.0 487.9 136.0 9 IRM 362 15,234.5 1,774 928 9 KRC 3.80 6,072.5 893.6 46.0 . L.
10 AV 310 1,3284 1,9171 159 10 EGP 3,69 7,106.1 379.8 646 e Estimate Revisions
1 sul 3.24 19,713.4 580.8 94.2 1 DRE 4.00 24,151.9 3,3436 2077
122 cPT 324 14,7205 819.0 124 12 coLp 438 74819 2,0443 635
13 ACC 3.29 9,226.6 2,639.5 1726 Sentiment Mkt. Avg. Daily Volume - 1
14 ER 320 202400 17026 1348 Rank  Ticker  Score  Cap(000s) Sh.(000s) $(Mn) 1= Contrarian Buy
15 MAA 3.33 21,2826 662.9 19.0 Sentiment Mkt. Avg. Daily Volume 1 BDN 171 1,474.0 1,524.8 13.0
16 CSR 343 1,559.5 74.9 6.3 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) 2 cuz 214 4,3097 858.2 24.9 .
17 INVH 348 21,663.6 3,506.6 132.8 1 UHAL 186 10,835.3 452 250 3 PDM 314 1,605.1 795.2 10.3 e Hi g h Short Interest
18 AMH 3.57 14,850.3 2,857.5 105.9 2 NSA 2.29 8,309.8 1,019.8 54.4 4 HIW 343 3,557.4 785.4 261 .
19 BRT 3.67 4098 575 13 3 PSA 257 58,551.9 7455 246.9 5 ARE 343 25,797.4 1,174.9 187.7 * Low Sell-side Rank
20 ELS 376 14,402.9 1,039.0 76.6 4 CUBE 371 10,868.5 1,546.5 73.5 6 OFC 414 3,136.3 8254 218 e Relative
5 EXR 371 28,176.6 664.8 1311
6 Ls| 3.86 12549 6213 799 Underperformance
Sentiment Mkt Avg. Daily Volume 2
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume * Downwa rd Revisions
1 HR 1.60 3,808.3 6,770.1 170.1 Sentiment Mkt. Avg. Daily Volume Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
2 DHC 1.80 7134 2,181.5 38 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 ccl 217 77,247.2 1,644.9 293.5
3 MPW 1.93 9,509.6 6,877.8 109.2 1 STOR 2.00 7,800.7 27524 76.8 2 IHS 2.50 2,656.7 15.9 0.9 6 = Contrar i an Sell
4 GMRE 247 790.0 4524 53 2 GNL 208 1,514.0 630.0 9.2 3 RADI 2.50 1,594.9 1,087.5 16.0
5 DOC 273 4112.9 2,468.1 425 3 SRC 2.38 5,710.0 898.3 383 4 SBAC 3.00 37,6334 644.4 2226
6 PEAK 293 14,496.8 4,524.6 119.9 4 EPR 246 3,931.3 476.2 250 5 AMT 433 120,661.8 1,995.3 5431
7 WELL 2,93 36,737.2 2,3345 188.3 5 GTY 277 1,337.0 1987 57 * Low Short Interest
8 VTR 313 19,7337 1,847.8 90.4 6 EPRT 2.85 3,154.3 962.0 23.0 a e
9 SBRA 3.20 3,505.9 2,304.9 350 7 FCPT 308 2,3017 4313 123 * H g h Sell-side Rank
10 OHI 347 7.846.4 2,268.9 726 8 WPC 3.23 16,280.5 1,074.1 90.9 Sentiment Mkt. Avg. Daily Volume ° R e I a t | ve O u t pe rfo rmance
1 NHI 373 2,890.9 278.0 17.5 9 BNL 3.31 3,9020 6021 13.1 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) o
12 CHCT 3.87 997.9 81.1 3.2 10 NNN 3.69 8,104.8 1,074.8 496 1 DLR 233 37,7348 1,597.9 2069 e U pwa rd Revisions
13 CTRE 4.00 2,046.0 673.0 14.2 1 o 377 43,847.2 3,904.8 2841 2 EQIX 3.67 64,7289 5197 3625
14 LTC 4.00 1,649.8 2786 n.6 12 ADC 431 5,800.1 814.3 625
HEDGEYE REITS SENTIMENT SCORE*: Updated 8722

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



