REITs Sentiment Monitor HEDGEYE

Residential Industrial / Logistics
Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment Mkt. Avg. Daily Volume Sentiment 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 VRE 125 12203 437.8 53 1 ILPT 115 4626 1,053.5 7.4 1 HPP 1.40 1,916.1 2,493.1 29.3
2 NXRT 1.35 1,251.2 152.7 7.4 2 STAG 2.38 5427.5 1,278.0 37.8 2 SLG 2.30 2,851.5 943.3 393 . .
3 CSR 170 1,283.6 72.1 5.0 3 INDT 2.46 582.3 338 19 3 VNO 2.60 5062.1 2,019.5 49.4 e Sell-Side Ranki ng
4 IRT 2.20 39858 1,817.1 317 4 REXR 2.54 9,6981 1,303.5 737 4 JBGS 2.70 2,925.6 978.9 19.3  Short Interest
5 UMH 2.80 923.4 270.6 47 5 PLD 2.92 82,724.2 3,139.9 341.0 5 KRC 3.30 51245 852.2 37.0
6 TCN 2.85 2,876.0 760.3 7.0 6 PLYM 323 707.5 266.3 50 6 BXP 3.50 13,490.5 1,280.0 987 . R
7 cPT 3.00 13,429.5 719.9 87.8 7 IRM 3.31 13,574.1 1794.5 83.6 7 DEI 3.60 39774 1,393.6 26.8 Relative Value
8 MAA 3.00 18,765.5 588.0 93.0 8 DRE 3.38 19,9957 2,287.0 7.6 8 PGRE 3.60 1,553.0 1,110.8 7.1 e Relative Performance
9 UDR 3.05 14,828.9 1,992.8 84.4 9 TRNO 3.38 43314 4216 24.2 9 ESRT 3.90 1,879.0 1,119.7 76 . L.
10 AlV 3.20 1,261.0 1,662.6 13.1 10 EGP 3.46 6,328.8 313.3 47.4 * Estimate Revisions
n AMH 3.30 13,658.5 19931 67.9 1 coLb 3.77 7,481.9 1,579.0 42.4
12 ESS 3.30 16,720.8 401.0 99.5 12 FR 377 6.4746 1,001.0 47.9
13 sul 3.35 17,842.6 610.0 89.5 Sentiment  Mkt. Avg. Daily Volume - H
4 cor  BEEEM  sccos 14108 965 Rank Ticker  Score Cap (000s) Sh.(000s) $ (Mn) 1= Contrarian Buy
15 AIRC 3.60 6,523.1 671.3 26.6 Sentiment Mkt Avg. Daily Volume 1 BDN 171 1,297.5 1,666.2 12.5
16 ELS 3.65 13,322.5 899.2 61.3 Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 2 cuz 1.86 3,692.7 938.2 22.9 .
17 AVB 3.90 26,584.8 673.4 1272 1 NSA 157 6,591 8737 37.0 3 HIw 3.00 7418 853.2 235 * Hi g h Short Interest
18 BRT 3.90 396.0 50.9 11 2 UHAL 2.00 9,816.8 445 22.3 4 PDM 3.29 1,391.6 754.9 85 .
19 INVH 4,00 21,518.9 5325.2 186.5 3 CUBE 314 9,201.9 1224.4 493 5 OFC 3.86 2,867.9 617.6 14.9 * Low Sell-side Rank
4 Ls| 3.57 9,732.8 555.6 61.8 6 ARE 414 23,096.3 977.0 139.8 e Relative
5 EXR 3.86 24,677.8 640.0 10.5
6 PSA 386 52,1646 682.1 2013 Underperformance
Sentiment  Mkt. Avg. Daily Volume .
Rank  Ticker Score  Cap (000s) Sh.(000s) $(Mn.) Sentiment Mkt. Avg. Daily Volume e Downwa rd Revisions
1 DHC 127 275.0 1,999.9 2.3 Sentiment Mkt. Avg. Daily Volume Rank Ticker Score  Cap (000s) Sh.(000s) $(Mn.)
2 MPW 1.67 7,473.5 7,900.2 98.6 Rank Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) 1 RADI 2.33 1,247.8 692.3 8.0
3 WELL 227 30,911.3 2,278.6 152.0 1 BNL 123 3,150.9 891.9 15.4 2 IHS 2.50 19767 2388 14 6 = Contrarian Sell
4 HR 2.27 33217 6,491.9 142.2 2 EPR 177 2,876.7 543.3 20.8 3 SBAC 2.67 32,2387 525.8 155.0
5 poC 2.40 37083 17443 27.0 3 GNL 2.00 1,265.8 558.4 6.8 4 ccl 3.17 66,534.8 1,438.1 221.0
6 GMRE 2.60 616.8 352.4 3.2 4 WPC 2.92 15,097.2 920.0 72.2 5 AMT 3.83 101,431.5 1,545.2 353.6 « Low Short Interest
7 SBRA 3.20 3,088.1 1,874.1 251 5 o) 2.92 38,237.2 3,670.7 226.9
8 VTR 3.33 17,512.4 1723.8 74.9 6 FCPT 3.00 2,077.8 3777 9.7 . ] _=f
9 NHI 3.53 2.645.4 2482 147 7 EPRT 3.31 27697 9367 19.5 H Igh Sell-side Rank
10 PEAK 3.60 13,322.2 3730.4 90.6 8 SRC 3.31 5,219.0 849.2 326 Sentiment  Mkt. Avg. Daily Volume e Relative Outpe rformance
n OHI 3.80 7,247.3 1785.6 53.7 9 NNN 3.46 7,340.1 1,040.7 433 Rank  Ticker Score  Cap (000s) Sh.(000s) $ (Mn.) o
12 CHCT 4.00 835.6 72.1 2.4 10 ADC 3.62 5681.6 703.2 50.0 1 DLR 2.33 30,1183 1,587.4 164.0 e U pwa rd Revisions
13 LTC 4,00 1,555.0 2516 97 1 GTY 423 1,295.4 200.8 56 2 EQIX 3.67 55,042.5 4288 2543
14 CTRE 4.07 1,820.3 646.3 12.1 12 STOR 423 8,829.6 3,9315 124.2

Updated 9.23.22

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

Data Source: FactSet, Hedgeye Estimates edgeye Risk Managem



