


HEDGEYE  2 

DISCLAIMER 
Hedgeye Risk Management is a registered investment advisor, registered with the State of Connecticut.  Hedgeye Risk 
Management is not a broker dealer and does not provide investment advice to individuals. This research does not constitute an 
offer to sell, or a solicitation of an offer to buy any security. This research is presented without regard to individual investment 
preferences or risk parameters; it is general information and does not constitute specific investment advice.  This presentation is 
based on information from sources believed to be reliable. Hedgeye Risk Management is not responsible for errors, inaccuracies or 
omissions of information.  The opinions and conclusions contained in this report are those of Hedgeye Risk Management, and are 
intended solely for the use of Hedgeye Risk Management’s clients and subscribers.  In reaching these opinions and conclusions, 
Hedgeye Risk Management and its employees have relied upon research conducted by Hedgeye Risk Management’s employees, 
which is based upon sources considered credible and reliable within the industry.  Hedgeye Risk Management is not responsible 
for the validity or authenticity of the information upon which it has relied.  
 
TERMS OF USE 
This report is intended solely for the use of its recipient.  Re-distribution or republication of this report and its contents are 
prohibited.  For more detail please refer to the appropriate sections of the Hedgeye Services Agreement and the Terms of Use at 
www.hedgeye.com.  
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 HEDGEYE ASSET ALLOCATION  

The maximum preferred 
exposure for cash is 100%. 
The maximum preferred 
exposure for each of the 
other asset classes is 33%. 
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POUND 

FTSE 

UST 10YR 



POUND 
A big pop for the Pound vs. USD of +1.8% taking it right 
back to where it’s been twice now (1.46-1.47) in both April 
and May; can it hold? Sure. Can it do this every day? 
Doubt it. Everything reflation should love it today 
regardless (Dollar Down). 



FTSE 
The FTSE is up +2.6% (DAX +3.3%) in a straight line to 
6,172 with intermediate-term TREND line up at 6,335. 
Anything that isn’t closed in Global Equity markets is doing 
the same so they better not Brexit! 
 



UST 10YR 
The UST 10YR Yield was up +5 basis points to 1.66% on the potential 
of no-Brexit news or were bond yields oversold on #GrowthSlowing 
realities in U.S. employment data? It shouldn’t take macro markets 
long to differentiate between the two once we get through today; UST 
10YR Gilt +6 basis points to 1.21% vs. Spanish 10YR down -8 basis 
points to 1.43%. 



FINANCIALS 

JONATHAN CASTELEYN 
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 BREXIT, THE AFTERMATH  
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 TOP MARKETS FOR BRITISH EXPORTS 
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 EUROPEAN BANKS – RELATIVE PERFORMANCE 
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OPERATING REVENUE 
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 PERFORMANCE DURING ECB ANNOUNCEMENTS 
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 HEDJ AUM IN $MM 
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 EUROPEAN EQUITIES MARKET SHARE 1,3 
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 V2X INDEX 



MACRO GRIND 
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EUROPEAN EQUITY INDICES 

DATA SOURCE: FACTSET, BETFAIR 

 
Major Indices D/D Change (%) W/W Change (%) M/M Change (%) Y/Y Change (%) YTD Change (%) 
U.K. 3.11% 2.59% 0.74% -6.77% -0.93% 
Germany 3.42% 3.15% 0.46% -9.77% -7.28% 
France 3.45% 2.63% -0.36% -9.91% -6.44% 
Russia 3.01% 1.41% 4.99% -3.02% 23.86% 
Spain  2.98% 3.70% -1.83% -21.32% -9.78% 
Italy 2.64% 4.50% -2.49% -23.48% -18.90% 
Netherlands 3.58% 2.03% 0.58% -8.11% -1.12% 
Switzerland 2.63% 1.73% -1.01% -10.72% -10.22% 
 
Positive Divergences D/D Change (%) W/W Change (%) M/M Change (%) Y/Y Change (%) YTD Change (%) 
Greece 5.40% -5.19% -8.28% -14.66% -7.10% 
Ireland 4.17% 2.57% 0.20% -0.47% -8.10% 
Netherlands 3.58% 2.03% 0.58% -8.11% -1.12% 
France 3.45% 2.63% -0.36% -9.91% -6.44% 
Germany 3.42% 3.15% 0.46% -9.77% -7.28% 
Negative Divergences           
Ukraine -0.52% -0.26% 0.15% -37.35% -8.57% 
Serbia -0.38% -1.29% -0.89% -8.35% -4.12% 
Bosnia -0.11% -0.02% 2.40% 0.94% 0.21% 
Croatia 0.06% -0.30% -0.79% -4.04% -0.29% 
Luxembourg 0.20% 2.60% 2.85% -11.79% 5.26% 
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CURRENCY MARKETS 

DATA SOURCE: FINANCIAL TIMES 

 

FX Pairs Spot D/D Change (bps) 
W/W Change 

(bps) 
M/M 

Change  (bps) Y/Y Change (bps) YTD Change (bps) 

EUR/USD 1.1333  50  36  97  (7) 434  
EUR/GPB 0.7737  151  228  (1) (737) (474) 
EUR/CHF 1.0882  (54) 7  213  (397) 0  
GPB/USD 1.4649  203  266  101  (743) (59) 
USD/RUB 63.9009  134  269  460  (1559) 1350  
USD/Hryvnia 24.8979  (1) (11) 61  (1254) (349) 
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THE VOLATILE BREXIT CRAPSHOOT 
WE CHOOSE TO FOCUS ON #THE(SLOWING)CYCLE GLOBALLY 

DATA SOURCE: FACTSET, BETFAIR 
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A LOOK AT BREXIT POLLS 

DATA SOURCE: FINANCIAL TIMES 
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 BRITISH POUND TO U.S. DOLLAR INDEX 
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 LONDON FINANCIAL TIMES INDEX 
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 THE VOLATILE BREXIT CRAPSHOOT 
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 HEDGEYE MACRO PROCESS: RATE OF CHANGE 
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 HEDGEYE SECTOR PERFORMANCE 
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 HEDGEYE SECTOR RELATIVE PERFORMANCE 



3MO 

4/11/2014   THE MACRO SHOW  

June 20, 2016 

 HEDGEYE STYLE FACTOR PERFORMANCE 



3MO 

4/11/2014   THE MACRO SHOW  

June 20, 2016 

 HEDGEYE RATES & SPREADS 
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 CFTC NON-COMMERCIAL NET LONG POSITIONING 
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 MARKET SHARE VOLUME & TOTAL VALUE TRADED  
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