REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume g .
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.) Sentl ment Score'
1 NXRT 105 1,334.5 161.5 8.4 1 ILPT 1.00 444.9 1,038.0 71 1 HPP 120 2,185 2,513.6 326
2 CSR 1.38 1,386.9 755 56 2 STAG 223 5,680.8 1,261.8 391 2 SLG 210 3,210.1 9441 443 . .
3 IRT 2.00 4,298.4 1,925.0 36.3 3 REXR 223 10,030.6 1,367.7 80.0 3 VNO 240 55385 2,063.1 552 e Sell-Side Rankin g
4 VRE 205 1,382.9 4516 6.2 4 TRNO 277 4,419.0 4212 246 4 BXP 3.30 14,596.2 1,264.3 105.5 « Short Interest
5 TCN 210 3,173.4 7727 7.8 5 PLD 285 86,586.2 3,1046 3529 5 PGRE 3.30 1,685.8 1,119.6 7.8
6 CPT 210 14,205.9 7647 98.6 6 INDT 3.00 647.8 353 2.2 6 JBGS 3.40 3,222.8 1,017 219 . 2
7 UMH 219 9716 285.8 52 7 EGP 3.23 6,539.0 3182 498 7 DEI 3.50 4,406.0 1,3447 286 Relative Value
8 ACC 224 9,229.4 1,382.6 90.4 8 FR 3.62 6,813.9 988.2 498 8 ESRT 3.80 2,044.0 1,188.9 88 e Relative Performance
9 ESS 2.38 17,5957 4133 107.9 9 IRM 362 16,105.5 1717.5 95.0 9 KRC 3.90 5,864.5 857.9 426 . L.
10 sul 252 18,529.4 624.3 952 10 coLb 3.69 7,481.9 1,576.2 447 e Estimate Revisions
1 MAA 252 19,688.5 5926 98.3 n PLYM 3.69 796.4 2722 58
12 AlV 267 14182 17003 150 12 DRE 385 20,9521 2,3768 1281
13 UDR 271 15,6234 1,968.5 87.9 Sentiment Mkt. Avg. Daily Volume - 1
14 BRT 2n 4081 si i Rank Ticker  Score  Cap(000s) Sh(000s) $(Mn) 1= Contrarian Buy
15 AIRC 2.86 6,781.4 661.5 27.3 Sentiment MKt. Avg. Daily Volume 1 BDN 171 1,434.2 1,654.5 137
16 EQR 295 28,437.6 1,455.7 106.4 Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.) 2 cuz 2.00 4,069.9 957.7 257 .
17 ELS 3.00 13,754.3 9295 65.4 1 UHAL 114 10,1027 423 218 3 HIW 286 81811 858.8 261 * H Igh Short Interest
18 AMH 333 14,295.5 2,065.6 737 2 NSA 171 7,279.8 886.8 414 4 PDM 314 1,513.2 7325 8.9 .
19 AVB 333 28,4377 7016 1417 3 CUBE 3.57 9,910.6 1,245.3 54.0 5 OFC 4.00 3,024.6 650.0 16.6 * Low Sell-side Rank
20 INVH 367 22,643.0 5,219.8 192.4 4 Lsl 371 10,290.9 5853 68.8 6 ARE 414 24,325.0 1,050.9 158.3 e Relative
5 PSA 3.86 55,360.9 694.7 217.5
6 EXR 400 26,3151 6267 154 Underperformance
Sentiment Mkt Avg. Daily Volume 2
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume * Downwa rd Revisions
1 DHC 1.27 315.6 2,320.1 3.1 Sentiment Mkt. Avg. Daily Volume Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
2 MPW 173 8,264.0 7,562.1 104.4 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 RADI 217 1,413.3 684.6 8.9
3 HR 207 3,503.6 6,726.2 155.4 1 BNL 131 3,481.0 8917 17.0 2 IHS 233 21625 229.8 15 6 = Contrarian Sell
4 DOC 227 3,907.2 1,857.4 303 2 EPR 169 3,145 506.5 210 3 ccl 283 70,674.3 1,465.2 2392
5 WELL 240 33,7425 2,3914 174.1 3 GNL 200 1,3814 5583 74 4 SBAC 3.50 34,095.8 5455 170.1
6 GMRE 2.60 707.5 3513 37 4 o} 2.38 39,783.8 3,801.5 244.5 5 AMT 3.67 109,003.0 1,590.7 3911
7 SBRA 3.07 3,215 1,978.0 275 5 FCPT 262 2,158.4 3804 102 * Low Short Interest
8 NHI 333 2,789.2 2657 16.6 6 ADC 315 5,805.4 7215 525 o e
9 VTR 353 19,3551 17935 8611 7 WPC 338 16,276.6 9814 830 * H Igh Sell-side Rank
10 OHI 3.67 7,483.3 1,826.0 56.7 8 EPRT 3.46 2,980.2 990.2 22.2 Sentiment Mkt. Avg. Daily Volume ° Rela“ve Outpe rforma nce
1 PEAK 373 14,1123 3,899.5 100.3 9 NNN 362 7,779.9 1,044.4 46.0 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) o
12 CHCT 3.93 876.5 73.5 26 10 SRC 3.69 57350 844.8 356 1 DLR 233 32,665.6 1,512.9 169.6 e U pwa rd Revisions
13 CTRE 413 1,951.3 665.9 134 n STOR 4.23 8,919 3,3407 106.6 2 EQIX 3.67 57,976.8 4395 274.6
14 LTC 427 1,702.4 2507 10.6 12 GTY 4.46 1,402.9 203.9 6.1
HEDGEYE REITS SENTIMENT SCORE*: Updated 9.17.22

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



