REITs Style Factor Performance HEDGEYE

Average share price performance for the 7-day period ending 10.1.22

-1.0%

-2.0%

-3.0%
S
< -4.0%
Q
o
c
@
£ -50% -4.6%
(=]
< -5.0%
e

-5.5% -5.5%

¢ -6.0% 5.5% -5.7% °
=
o
Q
e
8 -7.0%
(%)

- o,

8.0% -7.8% -7.9% -7.8%
-8.1% -8.0%
-8.4%
-9.0%
-8.9% .
-9.0%
-10.0% -9.6%
-11.0%
High Debt/EBITDA Low Debt/EBITDA High Short Low Short Interest High Beta Low Beta High Dividend Low Dividend High EV/EBITDA  Low EV/EBITDA Mkt Cap Top 25% Mkt Cap Bottom FFO Growth Top FFO Growth Revenue Growth Revenue Growth
Interest Yield Yield 25% 25% Bottom 25% Top 25% Bottom 25%

Data Source: FactSet, Hedgeye Estimates © Hedgeye Risk Management LLC.



REITs Style Factor Performance (cont’d)

Average share price performance for the 30-day period ending 10.1.22
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REITs Style Factor Performance (cont’d)

Average share price performance for the 90-day period ending 10.1.22

-1.0%
-2.0%
-3.0%
-4.0%
-5.0%

S

o -6.0%

o

c

g -7.0%

$

5 -8.0%

=8

[

2 -9.0%

=8

Q

5 -10.0%

<

(%)
-1.0%
-12.0%
-13.0%
-14.0%
-15.0%
-16.0%

-7.7%

-8.9%

-12.4%
-13.6%
High Debt/EBITDA Low Debt/EBITDA High Short  Low Short Interest
Interest

-13.9%

High Beta

-7.1%

Low Beta

-11.5%

High Dividend
Yield

-9.4%
-9.7%

Low Dividend
Yield

High EV/EBITDA

-9.7%

-12.9%

Low EV/EBITDA

-14.2%

Mkt Cap Top 25% Mkt Cap Bottom

25%

-9.4%

FFO Growth Top

25%

-12.1%

FFO Growth
Bottom 25%

HEDGEYE

-11.7%

-13.5%

Revenue Growth Revenue Growth
Top 25% Bottom 25%

Data Source:

FactSet, Hedgeye Estimates

© Hedgeye Risk Management LLC.



