REITs Sentiment Monitor

Residential
Sentiment Mkt. Avg. Daily Volume
Rank  Ticker Score Cap (000s) Sh.(000s)  $(Mn.)
1 CSR 1.55 1,119.2 103.2 6.2
2 INVH 1.80 18,284.1 3,936.0 171
3 AvVB 220 23,0382 8417 1377
4 EQR 2.30 23,089.2 2,160.6 128.3
S AMH 240 12,4084 2,191.8 67.9
6 TCN 2.60 2,531.8 1,0311 83
7 AlV 2.65 1,177.6 1,359.6 10.0
8 ESS 270 14,4004 5728 123.0
9 NXRT 2.80 11,0047 143.5 6.1
10 AIRC 3.00 5,740.5 996.1 35.0
n IRT 3.05 3,878.0 1,853.4 312
12 VRE 3.30 1,662.8 9494 157
13 CPT 3.30 12,552.8 893.0 101.8
14 UMH 340 1,652.8 281.8 46
15 UDR 3.50 13,590.6 2,411 93.3
16 BRT 3.90 3721 614 12
17 ELS 3.95 12,815.0 9222 60.5
18 MAA 3.95 18,782.5 679.9 107.6
19 Sul 4.65 17,436.6 734.9 1054

Triple-Net (NNN)

Rank Ticker

1 BNL
2 NTST
3 EPR
4 GNL
5 PSTL
6 STOR
7 (0]

8 ADC
9 WPC
10 GTY
n FCPT
12 SRC
13 EPRT
14 NNN
15 PINE

Sentiment
Score
1.69
2.06
213
263
275
275
2.81
2.94
3.25
3.31
344
344
375
3.88
4.06

Mkt.

Cap (000s)

3,134.8
1,037.5
2,783.2
1,365.3
3514
9,065.8
40,302.5
5,651.3
16,769.5
1,600.6
2,221.1
5,653.5
3,3017
8,330.7
258.3

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.

Avg. Daily Volume

Sh. (000s) $ (Mn.)
912.5 15.6
588.6 1.0
503.2 187
7022 92
103.9 1.5
3,773.8 121.0
4,061.7 260.3
792.3 56.1
1,050.9 847
337.8 n.e
502.5 13.5
7341 297
867.4 20.0
1,052.6 491
107.6 2.0

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

* Low Sell-side Rank

* Relative
Underperformance

* Downward Revisions

6 = Contrarian Sell

* Low Short Interest

¢ High Sell-side Rank

* Relative Outperformance
¢ Upward Revisions
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