REITs Sentiment Monitor

Residential
Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.)
1 INVH 175 19,384.6 3,8057 120.0
2 CSR 1.95 1,196.1 97.5 6.3
3 AlV 235 1,201.6 1,203.0 9.0
4 TCN 2.50 2,610.0 1,003.4 84
S AVB 2.50 23,9844 8787 1497
6 ESS 2.50 14,500.3 564.5 122.0
7 AMH 260 13,171.8 2,133.0 69.3
8 EQR 2.65 23,855.5 2,293.9 140.7
9 AIRC 2.90 5,925.2 9436 34.2
10 NXRT 3.00 1,173.5 142.6 6.5
n UMH 3.10 1,678.9 304.0 51
12 CPT 3.15 12,627.6 881.5 1011
13 IRT 3.20 4,119.6 1,881.6 337
14 UDR 3.30 14,040.1 2,340.6 93.6
15 BRT 3.35 3817 55.8 11
16 MAA 345 18,444.3 650.0 1011
17 VRE 3.70 1,600.6 8877 14.2
18 ELS 435 13,2897 8304 56.5
19 Sul 4.65 17,975.1 658.5 974

Triple-Net (NNN)

Rank Ticker

1 EPR
2 NTST
3 PSTL
4 BNL
5 STOR
6 ADC
7 GNL
8 SRC
9 WPC
10 GTY
n (0]

12 FCPT
13 EPRT
14 NNN
15 PINE

Sentiment
Score
2.00
2.00
219
238
244
3.00
3.06
313
3.25
3.31
3.31
3.38
3.56
3.56
4.38

Mkt.
Cap (000s)
3,030.0
1,085.1
355.5
3,246.6
9,091.2
5,933.1
1,466.3
5,768.0
17,468.5
1,658.6
41,7491
2,3421
3,444.6
8,420.1
266.7

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.
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Data Source: FactSet, Hedgeye Estimates
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HEDGEYE

Sentiment Score:

Sell-Side Ranking
Short Interest
Relative Value
Relative Performance
* Estimate Revisions

1= Contrarian Buy

* High Short Interest
e Low Sell-side Rank
e Relative

Underperformance
e Downward Revisions

6 = Contrarian Sell

* Low Short Interest

* High Sell-side Rank

* Relative Outperformance

* Upward Revisions
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