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 105 1,356.8 162.3 8.6 1 ILPT 0.85 456.0 769.2 54 1 HPP 1.50 21381 1,963.1 257
2 TCN 148 3,220.3 893.5 9.2 2 STAG 223 5,550.5 1,243.5 376 2 SLG 2.00 3,036.3 9525 423 . .
3 CSR 1.57 1,403.2 72,5 55 3 REXR 246 10,490.1 1,363.6 834 3 VNO 2.60 54122 1,956.8 511 e Sell-Side Ranki ng
4 VRE 162 1,353.8 4729 6.4 4 PLD 269 92,8476 3,352.0 4086 4 DEI 2.90 4,138.9 1,338.6 26.8 « Short Interest
5 IRT 2.00 4,362.3 1,989.0 380 5 TRNO 277 4,541.3 3992 240 5 BXP 3.30 14,0897 1,168.9 941
6 UMH 205 947.5 295.6 52 6 INDT 3.00 616.4 309 19 6 JBGS 3.30 3,2228 931.8 20.2 . 2
7 CPT 214 13,585.0 7623 96.6 7 FR 331 6,746.3 906.6 452 7 PGRE 370 1,681.0 1144.3 8.0 Relative Value
8 ACC 2.29 9,2294 1728.8 n3. 8 PLYM 3.38 753.6 2551 51 8 ESRT 3.80 1,975.2 1,265.3 X e Relative Performance
9 MAA 2.38 19,483.3 584.3 95.9 9 EGP 3.46 6,841.6 3246 531 9 KRC 3.90 5,745.3 8181 39.8 . L.
10 sul 243 18,3847 589.9 89.2 10 IRM 3.46 15,185.0 1,599.6 83.4 e Estimate Revisions
1 ESS 262 17,927.3 4234 n26 n coLb 4.00 7,481.9 17825 517
12 AIRC 267 67633 665.5 274 12 DRE 415 22,4373 2,626.5 1516
13 AMH 276 14,035.1 2,079.3 728 Sentiment Mkt. Avg. Daily Volume - 1
1 ELs 205 1a6664 o285 64 Rank Ticker  Score  Cap(000s) Sh.(000s) $(Mn) 1= Contrarian Buy
15 UDR 3.00 15,861.4 2,008.0 91.0 Sentiment MKt. Avg. Daily Volume 1 cuz 171 3,987.0 9037 242
16 EQR 3.10 28,696.9 1,526.8 n27 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 2 BDN 1.86 1,380.6 1,623.2 13.0 .
17 AlV 3.24 1,405.4 1766.5 15.5 1 NSA 157 7,912.5 916.0 465 3 HIW 314 3,226 8216 247 e Hi gh Short Interest
18 INVH 333 22,403.5 31314 n4.2 2 UHAL 200 10,224.1 40.8 213 4 PDM 3.29 1,476.0 719.5 8.6 .
19 AVB 343 28,512.3 710.3 143.8 3 CUBE 3.29 10,507.3 1,323.4 60.8 5 ARE 3.57 24,2814 1,047 166.1 * Low Sell-side Rank
20 BRT 3.81 4352 53.3 12 4 Lsl 343 1,171.8 568.2 726 6 OFC 443 3,016.3 697.3 17.7 e Relative
5 PSA 343 58,868.4 6726 224.0
6 EXR 429 28,5167 6128 1223 Underperformance
Sentiment Mkt Avg, Daily Volume _
Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) Sentiment Mkt. Avg. Daily Volume * Downwa rd Revisions
1 DHC 133 3443 2,293.9 3.3 Sentiment Mkt. Avg. Daily Volume Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
2 MPW 1.93 8,575.4 7,481.2 107.1 Rank  Ticker Score Cap (000s) Sh.(000s)  $ (Mn.) 1 SBAC 2.00 34,8023 5880 187.1
3 HR 2.00 3,634.0 6,747.5 1617 1 BNL 131 3,408.0 808.2 151 2 ccl 283 72,6401 1,526.6 256.1 6 = Contrarian Sell
4 GMRE 233 715 383.2 41 2 EPR 169 3,166.3 501.0 211 3 IHS 283 2,116.0 177.3 11
5 DOC 253 3,952.8 1,971.0 325 3 GNL 238 1,384.5 546.0 73 4 RADI 3.00 1,446.8 7822 10.5
6 WELL 2.80 35,137.3 2,269.5 1721 4 FCPT 246 21286 3997 10.5 5 AMT 3.83 m,201.8 1,795.8 450.5
7 PEAK 3.07 14,1891 4,067.4 105.2 5 STOR 262 7,468.0 2,3211 62.0 * Low Short Interest
8 VTR 3.20 19,093.0 1,736.0 822 6 SRC 277 5,466.8 815.8 328 o e
o . seoie  ome s ; e RS sows  saes 210 * High Sell-side Rank
10 SBRA 3.40 3,409.1 2,003.4 29.6 8 o] 3.23 41,8747 3,569.7 2416 Sentiment Mkt. Avg. Daily Volume ° Rela“ve Outpe rforma nce
1 OHI 3.60 7,774.8 1,889.4 610 9 WPC 3.85 16,103.5 1,026.1 85.9 Rank  Ticker Score Cap (000s) Sh.(000s) $(Mn.) o
12 CHCT 4.00 9026 67.5 24 10 NNN 3.85 7,877.0 1,0497 46.8 1 DLR 267 34,4734 1,520.0 179.8 e U pwa rd Revisions
13 CTRE 407 2,058.0 662.3 14.0 n ADC 408 5,916.3 665.6 49.3 2 EQIX 3.33 58,571.6 4625 2919
14 LTC 433 1767.4 246.9 10.8 12 GTY 477 1,397.3 187.6 56
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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



