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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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GDP  
The U.S. Retail Sales report yesterday, mattered, a lot – the GDP 
“control group” was +4.0% y/y in JAN vs. +3.4% in DEC. With 13 of 30 
data points in our tracker for Q1 GDP its running hotter (i.e. Quad2, not 
Quad3) at +2.29% y/y which implies a +2.35% q/q annualized print, 
confirming why growth and inflation exposures keep working. 



ITALY  
Being long Italian stocks is not working (again), down -0.4% this 
morning and -1.4% in the last month in what’s been a sea of green for 
Global Equity markets. Partly why you see European Equities softer 
this morning is the EUR/USD bouncing off the low-end of our $1.05-
1.07 risk range (European stocks need Down Euro). 



UST 2YR 
The UST 2YR saw a big ramp to +1.27% yesterday on both growth 
(Retail Sales) and inflation (CPI ripping to +2.5% JAN y/y from +2.1% 
in DEC) accelerating and now you see Fed Fund Futures starting to 
price in a May rate hike (up to 60% probability vs. 53% pre data 
releases). We still think they should raise rates in March too – NOV-
JAN data clearly supports it. 



MACRO GRIND 
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 2-YEAR U.S. TREASURY YIELD INDEX 
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 LIGHT CRUDE OIL  
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 REUTERS/JEFFERIES CRB INDEX  
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 FTSE MIB (MILAN) INDEX  
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 EARNINGS SEASON 
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 VOLATILITY 
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 HEDGEYE SECTOR PERFORMANCE 
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 HEDGEYE SECTOR RELATIVE PERFORMANCE 
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 HEDGEYE STYLE FACTOR PERFORMANCE 
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 HEDGEYE RATES & SPREADS 
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 CFTC NON-COMMERCIAL NET LONG POSITIONING 
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 CFTC NET FUTURES & OPTIONS POSITIONING (TTM Z-SCORE)  
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 MARKET SHARE VOLUME & TOTAL VALUE TRADED  
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 KEY $USD CORRELATIONS 



•  other key metrics 
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