REITs Sentiment Monitor

Residential
Sentiment Mkt. Avg. Daily Volume
Rank Ticker Score Cap (000s) Sh. (000s) $ (Mn.)
1 CSR 1.60 1,162.8 95.9 6.0
2 NXRT 1.60 1,153.2 164.8 74
3 ESS 2.35 14,440.0 4544 97.3
4 IRT 245 3,753.1 1,994.2 328
5 AMH 2.50 12,288.2 2,175.0 66.7
6 TCN 2.65 2,5537 8029 6.6
7 ELS 2.85 12,015.9 983.1 60.5
8 CPT 2.90 12,277.5 855.0 95.3
9 INVH 2.95 19,077.2 5,807.5 180.2
10 Sul 3.00 15,780.9 798.8 103.7
n EQR 3.10 23,8283 1,630.4 99.9
12 UMH 3.25 1,724.1 2521 4.3
13 AVB 3.25 23,553.5 716.4 119.9
14 AIRC 3.30 6,088.6 837.2 310
15 AlV 3.40 1,204.9 1,753.9 13.2
16 UDR 3.50 13,453.5 2,255.5 86.7
17 MAA 3.85 18,237.9 709.0 109.0
18 VRE 3.90 1,524.4 694.5 10.5
19 BRT 4.55 400.8 57.3 12

Healthcare

Rank Ticker

1 DHC
2 MPW
3 DOC
4 WELL
5 GMRE
6 HR
7 NHI
8 SBRA
9 VTR
10 LTC
n CTRE
12 PEAK
13 CHCT
14 OHI

Sentiment
Score
1.60
1.80
240
240
2.60
2.80
2.87
3.00
3.33
3.53
3.87
3.87
3.93
4.00

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.

Mkt. Avg. Daily Volume
Cap (000s) Sh. (000s) $ (Mn.)

286.9 1,984.8 24
6,742.9 13,6827 154.1
3,447.0 1,579.0 227
28,2423 2,679.2 163.3
596.6 61.2 54
3,067.0 3,030.8 61.3
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1,846.5 6034 ns
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7,796.4 1,9524 63.2
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Industrial / Logistics
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Mkt. Avg. Daily Volume
Cap (000s) Sh. (000s) $ (Mn.)

18,739.9 2,218.6 106.9
273.5 1,248.9 5.2
5393 35.2 18
41777 446.3 247
81,965.2 4,316.7 464.6
7,481.9 1,714.5 474
10,261.2 1,176.8 63.6
6,313.7 1,241.5 58.0
6,441.6 2804 432
5,806.9 1,438.8 45.6
14,3927 1,624.6 80.3
771.0 313.0 59

Mkt. Avg. Daily Volume
Cap (000s) Sh.(000s)  $ (Mn.)
5,944.4 755.3 28.6
21,957.9 8184 125.9
9,015.3 613.2 63.4
10,590.6 53.6 28.9
8,863.2 1,386.1 53.9
49,0991 7957 2210

Mkt. Avg. Daily Volume
Cap (000s) Sh.(000s)  $ (Mn.)

3,041.3 1,093.5 181
2,946.5 622.9 24.5
5,452.5 7597 51.9
38,979.6 4,189.0 263.9
11,3174 677.0 8.6
14,8914 1,020.9 79.0
2,852.3 914.0 19.6
2,1987 389.6 10.3
7,583.8 1,055.9 453
5,201.3 8034 307
8,854.8 5,644.6 178.8
1,488.9 259.8 8.3
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2.00
4.00
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1,800.2
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5,036.0
1,574.7
1,991.8
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521.6
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3,025.8
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1,940.3
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29,7823
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28,203.5

56,709.2

Avg. Daily Volume

Sh. (000s) $ (Mn.)
2,6386 291
2,690.9 62.2

1,692.9 29.2
1,059.3 41.0
1,334.4 25.6
1,417.8 101.6
1,033.3 441
1,424.5 9.3
1,229.7 89

Avg. Daily Volume

Sh. (000s)  $(Mn.)

2,201.1 147
3467 53
1,131.3 27.2
1,069.3 n.o
3836 35
751.0 122
1,054.4 300
789.4 206
8423 122.9
674.9 17.9

Avg. Daily Volume

Sh. (000s)  $ (Mn.)
817.0 7.0
2,01.2 261.6
3245 1.9
1,871.0 381.5
655.5 178.5

Avg. Daily Volume

Sh.(000s)  $(Mn.)
2,0091 194.4
4616 2821

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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Data Source: FactSet, Hedgeye Estimates

edgeye Risk Managem



