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HEDGEYE ASSET ALLOCATION

U.S. INT'L FOREIGN FIXED
EQUITIES EQUITIES EXCHANGE INCOME

1/20/2017 pway 21 16 10 26 0
1/23/2017 gyl 21 16 10 26 0

CASH COMMODITIES

U.S. INT'L FOREIGN FIXED
CASH EQUITIES EQUITIES COMMODITIES EXCHANGE [INCOME

1/20/2017 gPuEs % 0%
1/23/2017 pwaks 64% 48% 30% 79% 0%

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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USD

The USD weaker this morning, especially vs. the Yen (so
Nikkel corrected -1.3% on that) but we are still a buyer of
both U.S. Dollars and Quad2 #GrowthAccelerating
exposures on pullbacks with accelerations in both U.S.
GDP and Durable Goods as the next catalyst.



GOLD

With a 90-day inverse correlation of -0.95 to USD (it’s -
0.95 on a 15-day too), it doesn’t take a rocket scientist to
understand why Gold is having an up day on Down Dollar.
We would continue to fade that with the top-end of our
Gold risk range at $1219-1222/0z.



POUND

We’ve been bullish on the Pound, but from a bombed out
price ($1.20-1.21 vs USD); on this morning’s +0.7% move
to $1.24 we would sell some and wait for another ramp in
USD (selloffiin'the Pound) to buy some of that back.



FINANCIALS & HOUSING

JOSH STEINER



RATES MATTER FOR FINANCIALS & HOUSING INVESTORS

LTM Correlation to the 10-Year Treasury Yield

1 Large Cap Banks

2 Midcap Banks

3 I-Banks/Boutiques
4 Small Cap Banks

5 Mortgage Insurers
6 Reinsurers

7 Life Insurers

8 E-Brokers

9 Financial Guaranty
10 Auto Insurers
11 P&C Insurers
12 Mortgage Finance
13 Consumer Finance
14 Debt Collectors
15 CRE Brokers

16 Exchanges

17 RE Services

18 Traditional AMs
19 Cards/Payments
20 Insurance Brokers
21 Alternative AMs
22 Homebuilders

23 Building Products
24 Fin Tech

25 SFREITs

26 Fin Services

27

28

29

Avg RValue Std Dev

0.73
0.72
0.71
0.65
0.61
0.56
0.52
0.46
0.41
0.37
0.35
0.33
0.31
0.29
0.23
0.21
0.17
0.13
0.13
0.12
0.09
0.05

(0.06)

(0.07)

(0.11)

(0.12)

(0.21)

(0.24)

(0.33)

Source: Hedgeye, Factset

0.09
0.08
0.11
0.16
0.12
0.26
0.29
0.39
0.54
0.19
0.34
0.35
0.38
0.47
0.40
0.30
0.50
0.35
0.35
0.24
0.40
0.42
0.22
0.42
0.06
0.28
0.29
0.19
0.31

Large Cap Banks
I-Banks/Boutiques
Midcap Banks
Small Cap Banks
Financial Guaranty
E-Brokers
Reinsurers
Mortgage Insurers
Life Insurers
Maortgage Finance
P&C Insurers

Debt Collectors
Consumer Finance
Auto Insurers
Exchanges

CRE Brokers
Traditional AMs
Alternative AMs
RE Services
Cards/Payments
Homebuilders
Insurance Brokers
Building Products
SF REITs

Fin Services

Fin Tech

0.74
0.74
071
0.70
0.68
061
0.61
061
0.57
0.45
045
0.43
0.41
0.40
0.30
0.23
0.20
017
017
0.06
0.03
0.03

(0.01)

(0.08)

(0.09)

(0.15)

(0.21)

(0.26)

(0.49)

Median R Value Std Dev

0.09
0.11
0.08
0.16
0.54
0.39
0.26
0.12
0.29
0.35
0.34
0.47
0.38
0.19
0.30
0.40
0.35
0.40
0.50
0.35
0.42
0.24
0.22
0.06
0.28
0.42
0.29
0.19
0.31

Mortgage Insurers RE Services Homebuilders Building Products
Ticker R Value Ticker R Value| Ticker R Value| Ticker R Value
MTG 0.74 RMAX 0.52 HOV 0.63 IBP 0.25
RDN 0.64 RLGY (0.19) BZH 0.60 PGEM 0.15
NMIH 0.57 Average 0.17 TOL 0.51 AMWD 0.10
ESNT 0.47 Median 0.17 TMHC 0.40 UsG 0.08
Average 0.61 Std Dev 0.50 WLH 0.31 BLD 0.06
Median 0.61 MDC 0.27 AWI 0.03
Std Dev 0.12 Apartment REITs KBH 0.03 SWK (0.05)

Ticker RValue, MTH (0.12) oc (0.07)
Title Insurers PPS 0.11 SPF (0.32) MHK [0.08)
Ticker R Value ESS (0.06) LEN (0.36) MAS [0.26)
STC 0.02 EQR (0.19) PHM (0.37) FBHS [0.40)
FAF (0.49) AV (0.20) NVR (0.38) SHW (0.46)
FNF {0.52) UDR [0.32) DHI (0.55) Average [0.06)
Average (0.33) AVB (0.37) Average 0.05 Median (0.01)
Median (0.49) MAA (0.41) Median 0.03 Std Dev 0.22
Std Dev 0.31 CPT (0.45), Std Dev 0.42

Average (0.24)
Home Centers Median (0.26)
Ticker RValue Std Dev 0.19
HD {0.01)
LOW (0.42) SF REITs
Average (0.21) Ticker R Value|
Median {0.21) AMH [0.07)
std Dev 0.29 SBY (0.08)

SWAY [0.17)

Average (0.11)

Median (0.08)

Std Dev 0.06

These tables show
the sensitivity of the
various Financials &
Housing subsectors
to the 10-Year
Treasury yield over
the past year. We've
highlighted the 8
housing sectors. 6 of
the 8 are in the
bottom quartile for
rate sensitivity,
meaning that that
they are among the
most inversely
correlated
subsectors in the

group.

Data Source: Factset
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POST-ELECTION PERFORMANCE SNAPSHOT

Absolute Price Perf Since the Electi o ot Part
Abs Price Chg Post Election Mortgage Insurers RE Services Homebuilders Building Products CO m p I eX h a S
1 Consumer Finance 28% Ticker Px ChJ Ticker Px ChJ Ticker Px ChJ Ticker Px ChJ
2 Midcap Banks 25% RDN 28% RMAX 20% HOV 69%) PGEM 19% pe rform ed as one
3 Small Cap Banks 25% MTG 22% RLGY 14% BZH 31% BLD 18% .
4 I-Banks/Boutiques 24% NMIH 20% Average 17% MDC 17% 18P 17% WOUId eXpeCt g ven
5 Financial Guaranty 24% ESNT 17% Median 17% TOL 13% UsG 15% . .
& Mortgage Insurers 22% Average 22% Std Dev 4% MTH 12% SHW 11% th eir res pect|Ve
7 E-Brokers 19% Median 21% NVR 11% oc 8% e .
8 Large Cap Banks 19% std Dev 5% Apartment REITs KBH 10% MAS 6% Sen5|t|V|t|eS to rates.
9 RE Services 17% Ticker Px Chg TMHC 7% MHK 4% .
10 Life Insurers 16% Title Insurers ESS 4% SPF 6% AWI 1% 5 Of the 8 H ousli ng
11 Debt Collectors 15% Ticker Px Chg| EQR 3% LEN 5% AMWD 1%
12 Alternative AMs 15% FNF 1% UDR 3% PHM 1% SWK 0% Subsecto rs We re
13 Traditional AMs 14% 5TC -2%| AVE 2% DHI 1% FBHS -1%|
14 Homebuilders 14% FAF 2% MAA 2% WLH -1%| Average 8% amon g th e b ottom
15 Auto Insurers 14% Average -2% CPT 2% Average 14% Median 7%
16 Mortgage Finance 14% Median -2% AV 0% Median 10% Std Dev 7% i
17 PEC Insurers 10% Std Dev 3% PPS -4%| Std Dev 19% thlrd Of performance'
18 Reinsurers 10% Average 2%
19 CRE Brokers 9% Home Centers Median 2%
20 Cards/Payments 9% Ticker Px Chg| Std Dev 2%
21 Building Products 8% HD Benchmarks
22 Insurance Brokers 8% LOW SF REITs S&P 500 6%
23 Exchanges 7% Average Ticker XLF 17%
24 Home Centers 7% Median SBY XHB 7%
25 Fin Tech 5% Std Dev SWAY ITB %
26 Fin Services 2% AMH
27 2% Average
28 -2% Median
23 -2% 5td Dev

Source: Hedgeye, Factset

Data Source: Factset © Hedgeye Risk Management LLC. All Rights Reserved. 11



TEASING OUT PREDICTED VS ACTUAL PERFORMANCE

Pre-Election Correlation to 10Yr Yld vs Post Election Price Performance
X-Axis: 12Mo Correlation to 10Yr Yields {(11/6/15-11/8/16)
Y-Axis: Average Price Performance Since the Election
30% Consumer Finghce
y=01p1x + 01351
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(0.80) {0.60) (0.40) {0.20) - 0.20 0.40 0.60
12Me Correlationto 10Yr Yields Prior to Election

0.80

Data Source: Factset

This chart shows the
correlation to rates
on the x-axis and the
post-election price
performance on the
y-axis. Groups
trading to the left of
the zero line are
those negatively
exposed to rates,
and vice versa.
Groups trading
above the
regression line are
overbought while
those below are
underbought.

© Hedgeye Risk Management LLC. All Rights Reserved. 12



A RATE CASE STUDY: HOMEBUILDERS

Cmemeods gmas mm Tane  omoldes s e Honehudes tnereromans NOT SUTpIisIngly,

Start End Mo  Start  End Change  Start End Change Delta  Direction T-6 T-0 T3 T+ T+12 T6 T-0 T+3 T46 T+12 homebuilders hate rate
6/30/2004 6/29/2006 24  1.00 525 425 462 520 0.58 (3.67) Much Flatter 2% -11% 0% 0% 14% 38% B86% 1% -12% -2% 0% 16% 32% 82% hik d th
6/30/1999 5/16/2000 11 475 650 175 581 643 0.62 (1.13)  Flatter 7% 13% 2% 0% -17% -19% -12% -19% 7% -4% 0% -10% -25% -17% ikes, and the strong
2/4/199%4 2/1/1395 12 3.00 6.00 3.00 534 7.66 172 (1.28)  Flatter 2% 17% 3% 0% -18% -28% -39%  17% 15% 3% 0% -14% -26% -40% negative slope (RSQ 0.85)
3/29/1988 2/24/1989 11 650 9.75 325 856 938 0.82 (2.43) MuchFlatter  -28% 13% -6% 0% 5% -6% 6% -7% 8% -5% 0% 1% -10% -7% . in the 10Yr T
12/16/1986 9/4/1987 9  5.88 7.25 137 712 930 218 0.81 MuchSteeper  -4% 21% 1% 0% 52% 20% -39%  -6% 14% -1% 0% 26% -1% -38% to increases in the risy
5/2/1983 8/21/1984 16  8.50 1175 325 1026 12.62 2.36 (0.89) NearParallel  60% 2% 13% 0% -13% -29% -47% 47% 8% 7% 0% -13% -30% -46% ShOWjUSt how sensitive
Average: 14 2.81 1.38 (1.43) 8% 13% 2% 0% 4% -4% 7% 5% 7% 0% 0% 3% -10% -11% h Th d .
Median: 1 313 a2 0% 1% 1% 0% % 3% 5% 3% % 1% o% % % og%  LNey are. The good news is
Source: Factset that small increases in rates
10Yr Tsy Move [x) Vs. Homebuilder Relative Price Performance (y) Fed Funds Chg (x) Vs. Homebuilder Relative Price Performance (y) have historically pl’Od uced
12 Months After First Fed Rate Increase 12 Months After First Fed Rate Increase "
small decreases in share
0% . : . . % : : : : : : ‘ prices.
- 050 ERERE:E00 1.50 2.00 2.50 - 0.50 1.00 1.50 2.00 2.50 ¥ ©/29/1983 ]
o ’- % ] -
-10% - -10% -
6/30/1999 6/30/1999
-13% 1 ) -15% - )
-20% - =-0.1996x + 0.009 "20% 1
R = il
-25% - R=0.8512 -25% y = -0.0011x - 0.2955
-30% -| -30% - RZ = 4E-05
- ] -35% - 12/16/1986
35% * 2/4/1994
-40% - -80% - m
-45% - -45% - .
-50% - -50% -
DATA SOURCE: FACTSET ©2016 HEDGEYE RISK MANAGEMENT || DATA SOURCE: FACTSET ©2016 HEDGEYE RISK MANAGEMENT

Data Source: Factset, Hedgeye Calculations O Hedgeye Risk Management LLC. All Rights Reserved. 13



A RATE CASE STUDY: TITLE INSURANCE

Rate Hike Cycle Fed Funds 10YR Tsy The Curve? Title Insurance / Absolute Performance Title Insurance / Relative Performance Tltle Insurers also
Start End Mo Start End Change Start End Change Delta Direction T6 T3 T1 T0 T+43 T+ T+12 T6 T2 T1 T-0 T+3 T+ T+12 underperform am|d rising
6/30/2004 6/29/2006 24 100 5.25 4.25 462 520 0.58 (3.67) MuchFlatter  -17% -16% -1% 0% 15% 24% 24% -20% -16% -3% 0% 18% 18% 20% . Lo
6/30/1999 5/16/2000 11 475 650 175 581 643 0.62 (1.13)  Flatter a7 2% 9% 0% -24% 3% 37%  -a0% 1% 3% 0% -18% -a0% -a% rates, but like bU”dmg
2/4/1994 2/1/1995 12  3.00 6.00 3.00 594  7.66 172 (1.28)  Flatter 15% 3% -3% 0% -2% -15% -17% 10% 1% -3% 0% 2% -13% -19% products companies they
3/29/1988 2/24/1989 11 650 9.75 3.25 8.56 9.38 0.82 (2.43) MuchFlatter  -10% 16% 10% 0% 0% 1% 6% 11% 11% 11% 0% -3% -3% -6%
12/16/1986 9/4/1987 9 588 7.25 137 712 9.30 2.18 0.81 MuchSteeper -22% 4% -12% 0% 16% 0% -25% -25% -4% -14% 0% 1% -21% -24% dosoina non-Iinear, low-
5/2/1983 8/21/1984 16  B.50 1175 3.25 1026 12.62 2.36 (0.89) NearParallel  82% 58% 37% 0% 6% 0% -20% 68% 44% 32% 0% 6% 0% -20% RSQ way.
Average: 14 2.81 1.38 (1.43) 3% 15% 7% 0% 2% -4% -11% 1% 9% 4% 0% 1% -10% -15% :
Median: 1 3.13 1.27 (1.21) 14% 10% 4% 0% 3% 0% -18% 5% 6% 0% 0% 1% -8% -19%

Source: Factset

10¥r Tsy Move (x} Vs. Title Insurance Relative Price Performance (y] Fed Funds Chg (x) Vs. Title Insurance Relative Price Performance (y)
12 Months After First Fed Rate Increase 12 Months After First Fed Rate Increase

0% T 0% T T T T T T ]

- (T 3/29/198: )] 1.50 2.00 2.50 55 - 0.50 1.00 1.50 2.00 2.50 kX /29/198: 1]
% (] ] (]

-10% - -10% -

1% 1 15% 1 y = 0.0998x -0.473
-20% - . -20% - R?=0.4887
-25% - -25% - <]

-30% - -30% -

-35% - -35%

y=0.033x-0.272
6/30/1999 R2 = 0.0413 6/30/1999
-40% - ) : -30% )

-45% - -45% -

DATA SOURCE: FACTSET ©2016 HEDGEYE RISK MANAGEMENT || DATA SOURCE: FACTSET ©2016 HEDGEYE RISK MANAGEMENT

Data Source: Factset, Hedgeye Calculations O Hedgeye Risk Management LLC. All Rights Reserved. 14



MACRO GRIND



EARNINGS SEASON

Q4 2016 QTD
SECTOR SALES GROWTH (% CHG) EARNINGS GROWTH (% CHG) #REPORTED
S&P 500 (Aggregate) 2.8% 3.4% 63 / 499
Energy -7.8% -40.2% 2/ 35
Materials 3.9% 43.3% 2 [ 25
Industrials 2.8% -16.5% 12 | 67
Consumer Discretionary 7.8% 10.0% 8 / 82
Consumer Staples -1.0% 2.0% ! 37
Healthcare 9.0% 91.2% /| 60
Financials 2.7% 9.3% 22 | 63
Information Technology 3.6% 4.0% 10 / 66
Telecom 0.0% 0.0% 0/ 5
Utilities 0.0% 0.0% 0/ 28
Real Estate 0.0% 0.0% 0/ 29

Source: BBG
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REALIZED VOLATILITY IMPLIED VOLATILTY* IMPLIED** VS, REALIZED VOLATILITY
30 Day 60 Day 3 Month
Duration of Realized (%) At-The-Money % Z-Score Z-Score Z-Score

Index/Security Ticker 30D 60D 20D Current | v 1M Avg ;VBQM ;VSQM Ticker | Premium | TTM 3Yr Premium ™ 3Yr Premium | TTM 3Yr

S&P 500 SPX 6.6% 85% 8.7% 9.8% -5.5% -163% -16.0% SPX 48.8% 1.00 141 29.0% 0.85 0.95 34.5% 142 124
Russell 2000 RTY 14.1% 16.5% 15.6% 16.2% -3.9% -73% -37% RTY 14.6% 0.56 044 4.1% 017 -0.21 16.0% 1.01 0.35
Nasdaqg NDX 8:4% 12.1% 1.6% 12.0% -114% -16.7% -147% NDX 44.2% 112 150 10.1% 0.16 0.24 26.2% 1.05 1.05
USD Index uupP 93% 8.2% 7.3% 8.9% -4.5% 0.1% 73% uup -5.6% -0.84 -0.77 11.9% -0.04 013 27.1% 1.00 0.60
Energy XLE 15% 18.0% 18.6% 16.1% -123% -183% -18.8% XLE 39.6% 1.98 1.66 -6.5% -0.09 -0.51 -1.8% 0.47 -0.21
Energy XOoP 18.6% 335% 324% 25.0% -14.4% -22.5% -23.8% XOoP 34.9% 159 1.68 -18.6% -1.01 A4.21 -11.2% -0.24 -0.60
Materials XLB 9.9% 10.9% 1.5% 12.9% -8.0% -13.6% -153% XLB 29.4% 0.79 0.76 27.7% 120 0.97 26.2% 1.61 1.00
Industrials XL 87% 11.9% 1.5% 13.1% -33% -6.2% -4.4% XL 48.8% 135 1.69 9.7% 0.25 0.22 193% 114 0.80
Transports YT 11.9% 14.1% 12.8% 17 8% 1% 03% 0.6% IYT 48.1% 124 173 19.6% 052 0.69 36.1% 173 1.92

WTI Crude Oil uso 26.2%  363% 34.5% 29.2% -0.1% -16.8% -19.6% uso -0.1% 0.48 020 -17.5% -0.99 1.28 -11.8% -0.52 -0.88
Natural Gas UNG | 59.% 53.7% 47.7% 45.6% -6.5% -7.9% 2.8% UNG -23.6% -1.81 -1.06 -19.8% 146 -1.05 -114% -0.98 0.1
Gold GLD 12.5% 13.4% 13.2% 13.9% -2.8% -85% -7.8% GLD 10.8% 0.27 0.18 8.4% 035 017 9.6% 0.50 0.27
Silver SLV 21.6% 24.0% 23.8% 22.0% -9.9% -11.0% -11.5% SLV 15% -0.24 -0.54 -43% A1 -0.88 -0.6% -0.88 -0.75
Copper JJjc 24.8% 26.1% 233% 263% -04% -3.8% 3.6% Jic 6.0% -0.20 -0.21 0.0% -038 -0.43 134% 0.03 0.07
Corn CORN | 138% 16.7% 17.7% 16.8% -3.8% -6.2% -170% | CORN | 249% 0.40 0.22 9.2% -0.26 -0.54 5.2% -0.50 -0.75
Soybeans SOYB | 184% 16.5% 15.5% 31.0% 35.7% 425% 38.8% SOYB 65.1% 0.56 035 54.4% 0.28 0.22 51.0% 0.01 0.13

Wheat WEAT | 185% 18.1% 18.9% 30.1% -14.1% -0.8% -3.5% WEAT 61.9% -0.10 0.10 59.6% -0.12 0.20 50.6% -0.19 0.22
Sugar S5GG 35.0% 333% 323% 29.8% -2.4% -5.7% -12.0% S5GG -14.2% -0.82 -0.68 -6.0% -0.37 -0.05 -17% 0.40 0.40

‘implied volatility on at-the-money front month contracts

“implied volatifity of at-the-money options expiring in the given duration vs. realized volatifity over the given duration

January 23, 2017 HEDGEYE

THE MACRO SHOW




HEDGEYE SECTOR PERFORMANCE

1-Day % MTD % ¥YTD %

SECTOR Ticker  Price Che Che Che
Consumer Discretionary XLY  S83.93 0.29% 3.11%
Financial Select Sector XLF  523.15 0.48% -0.43%
Health Care Select Sector XLV  569.84 -0.26% 1.31%
Technology Select Sector XLK  549.80 0.55% 2.98%
Consumer Staples Select Sector XLP 552.58 0.65% 1.68%
Industrial Select Sector XLl  563.44 0.02% 1.96%
Materials Select Sector XLB 551.09 0.89% 2.80%
The Energy Select Sector XLE 574.54 0.38% -1.04%
Utilities Select Sector XLU 54B8.64 0.19% 0.14%
S&P 500 SPX  2,271.31 0.34% 1.45%
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HEDGEYE SECTOR RELATIVE PERFORMANCE

1-Day %6 MTD %% ¥TD %%

Ticker  Price Chg Chg Chg
Consumer Discretionary XLY 583.93 -0.05% 1.66%  1.66%
Financial Select Sector XLF 523.15 0.14% -1.88% -1.8B8%
Health Care Select Sector XLV  569.84 -0.59% -0.15% -0.15%
Technology Select Sector XLK  549.80 0.21% 1.53% 1.53%
Consumer Staples Select Sector XLP 552.58 0.31% 0.23%  0.23%
Industrial Select Sector XLI 563.44 -0.32% 0.51% 0.51%
Materials Select Sector XLB 551.09 0.55% 1.35% 1.35%

The Energy Select Sector XLE 574.54 0.04% -2.49% -2.49%
Utilities Select Sector XLU  548.64 -0.15% -1.31% -1.31%
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HEDGEYE STYLE FACTOR PERFORMANCE

1D 1W 1AL IM 6ML YTD
FACTOR o Che % Che ¥ Che %: Che % Che ¥ Che
High Debt/EV 0.2% 0.0%%
Low Debt/EV
High Short Interest
Low Short Interest
High Eeta
Low Beta
High Yield
Low Tield
MCAP Bottom 23%
MCAP Top 25%
Top 25% Sales Growth
Bottom 25%: Sales Growth
Top 25% EPS Growth
Bottom 25% EPS Growth

De bt

51

YIELD| BETA

MWIKT
CAP

EPS5 | Sales

*Mean Performance of Top Quartile vs. Bofiom Quartile, S&P300 Companies
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HEDGEYE RATES & SPREADS

1D 5D 1M M vs. 52-Wk, Bps ¥s. ¥s.
Price BpsChg BpsChg BpsChg BpsChg | High Low | J3Y Ave 5Y Ave

30 T-Bill 0.50% 0.5 2.5 -1 17 | 6 34 37 39
3MLIBOR 1.04% 0.0 1.3 5 16 0 13 60 64
2Y T-Note 1.1984 33 03 3 3 i -1 69 | 52 67
5Y T-Note 1.94% 27 4.0 -10 68 i -18 [ 14 64
10Y T-Note 2.47% 0.7 7.0 9 71 17 115 31 34
S0Y T-Note 305 0.3 6.0 B M .6 o6 L . L
2Y-10Y Spread, Bps 128 2.6 7.5 6.4 M | 6 % | -2l Y
IG SPREAD (AMABBE) 1.52% 2.0 0.0 2 4 78 3 17 25
HIGH YIELD 6.27% 2.0 11.9 25 1 -306 22 37 33
5Y BREAKEVEN 1.97% 1.6 52 14.7 /0 13 1116 | 418 250

.........................
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CFTC NON-COMMERCIAL NET LONG POSITIONING

L-Score
METRIC Latest '-.'i’ﬂ’i’ChE JM Ave oM Ave 1V Ave | 1Y Y
SPX (Index + E-mini) 28,082 13,901 (19.139) 54, 867 242 ¢ 0.23X 060X
Fuzzell 2000 (mini) 68,450 (14.843) 46 866 28,318 (0240 169X 284X
10Y Treasury (346,184) 40,035 (191,983) (46,780) (26399):-2MMX -281X
CRUDE OIL iﬁﬁl"l- 02 24 827 431,372 303263 365,885 ¢ E‘.ﬂ%’ g 2-33X
GOLD 39,836 5,337 06,244 163,117 171,152 g-.i--}'-ﬂ{' -0.53X
COPPER . . 46333 (1299) 41104 16430 Q461 163X 273K
SUSD 49 042 (4.018) 52,880 36,210 27249 : 125X 039X
IPY (82,800) (1.331) [28,997T) 11,596 30,747 E-_}.S'J{ -0.86X
EUR (62.330) (1,928) (00 280) (0D.666) (78,67 1}E m S8X
GEP (63,723) (3,083) (60.834) (77.629) (39839 -02°X 117X |
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MARKET SHARE VOLUME & TOTAL VALUE TRADED

INDEX/SECURITY VOLUME: (1/20) vs.

Prior Day 1M Ave IM ave 1Y Ave
Total Market Volume® 15% 34% 30% ca%
Total Exchange Volume™* 7% 9% -7% -1%
Total Traded Value (R3IK)*** 35% 3% 14% 19%

*Total Market Volume = Total US exchange volume plus OTC and OTCBB trading volume for all security
types. Calculated by Bloomberg.

**Tape A+B+C volume =total US exchange volume

*** Total Traded Value for Russell 3000 (total mkt proxy)

Source: Bloomberg, Hedgeye
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KEY SUSD CORRELATIONS

Eev SUSD Correlatigg

52-Wk Rolling 30D Correlation

METRIC High  Low % TimePos % TimeNag |
SPX 095 091 7% 3%
BRENT il .77 -0.78 46% 34%

CEE Index 0.83 089 2% T6%
Gho 095 | 086 | 095 § 097 | -081 | 0.90 ....71057 16% . 8%
*Days = Trading Days
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OTHER KEY METRICS

1D 5D 1M IM MID YID vs. 51-Wk
METRIC PRICE ¥a Chg Ya Che ¥aChg Yo Che Yo Che Yo Che High Low
Brent Oil 53349 2.46% 0.07% 0.25% B.00% -0.9% -0.9% -5% 105%
Gold 51210 0.45% 1.08% 6.89% -4.38% 5.5% 5.5% -12% 10%
VIX 511.54 -9.70% 2.76% 0.79% -16.07%  -17.8% -17.8% | -63% 6%
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