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BE) USD

The biggest long position in Keith's p.a.
(#StrongDollar has been our call since April)
is finally registering an immediate-term
#overbought signal within its Bullish @Hedgeye
TREND. Sold some yesterday and would love to
buy more at the low-end of the @Hedgeye Risk
Range again (95.30 on the U.S. Dollar Index).



BF) GOLD

With many clamoring for more U.S. stock
market cowbell yesterday, we just went down
our own path and bought Gold (GLD) on an
immediate-term #oversold signal in Real-Time
Alerts (and Keith's p.a.!). Any USD correction
should help, but the big one for Gold would be
a lower-high on the UST 10YR Yield on a
hawkish U.S. Wage Inflation print tomorrow.



) ASIA

Did you chase the bounce at month-end? We
certainly hope not. Asian Equity markets
(where #Quad+4 started, globally, in JAN)
resumed Bearish @Hedgeye TREND overnight
with the Nikkei -1.1% and the KOSPI resuming
its crash -0.3% to -22.1% since JAN. Measure
and map all of Global Macro — don't stare at the
Dow, in points.
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Red October In European Data This Week: No,

We’re Not Cooking The Books
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COUNTRY
France
France
Spain
Spain
Spain
Austria
Italy
Euroczone
Eurczone
Eurozone
Euroczone
Eurczone
Italy
Italy
Italy
Euroczone
Ireland
Portugal
Portugal
Germany
LK
Germany
France
Spain
Austria
Switzerland
Portugal
Eurczone
Euroczone
Greece
Ireland

EURO-AREA ECONOMIC DATA

Event

GDP YoY

Consumer Spending YoY
Retail Sales YoY

Retail Sales SA YoY

CPl Yo¥f

PPI YooY

GDP WDA YoY

Economic Confidence
Business Climate Indicator
Industrial Confidence
Services Confidence

GDP SA YoY
Manufacturing Confidence
Consumer Confidence Index
Economic Sentiment
Consumer Confidence
Retail Sales Volume YooY
Industrial Production YoY
Retail sales Yoy

CPl YooY

GfE Consumer Confidence
Retail Sales YoY

CPI YooY

GDPF YooY

GDP NSA YoY

Credit Suisse Survey Expectations
CPIl Yoy

CPl Core YooY

CPI Estimate YoY

Retail Sales YoY
Consumer Confidence Index

MOMNTH SURVEY ACTUAL PRIOR

30 A 1.50% 1.70%
Sep 0.60% 1.30%
Sep - 0.30%
Sep -- 0.30%
Oct P 2.20% 2.30% 2.30%
Sep -- 3.40%
QP 1.00%% 1.20%
Oct 110 110.9
Oct 1.16 1.21
Qct 3.9 a4, 7
Oct 14 14.6
30 A 1.80% 2.10%
Oct 105 105.7
Oct 115.1 116
Oct -= 103.7
Oct F -2.7 -2.7
Sep - 2.60%
Sep -- -2.90%
Sep == 3.80%
Oct P 2.40% 2.30%
Oct -10 -9
Sep 1.00% 1.60%
Oct P 2.30% 2.20% 2.20%
30 P 2.50% 2.50% 2.50%
3ap - 2.70%
Oct - -30.8
Oct P 1.40% --
Oct A 1.10% 0.90%
Oct 2.20% 2.10%
Aug - 4.00%
Oct - 96.4

REVISED

0.10%

3.50%
1.20%

14.7
2.20%
105.6
116.1
103.6

2.50%

1.50%

DATA SOURCE: Bloomberg



U-S. DO"aI' Index The Macro Show
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$USD US Dollar Inclex - Cash Seftle (ECD) ICE ® StockCharts.com
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WTIC nght Crude Oil The Macro Show
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$WTIC Light Crude Oil - Continuous Condract (ECD) CME @ StockChartscam
210t 2018 'Elpu-nEiE-?E HighE?EII:I Low 64,81 Close S5 a8 861 68K Ehg Q87 (+1.31%) +
— $WTIC (Daily) 65.31

il 'odunve BB 1,561 i

1.0 bd
200K

GO0k, _ "EEm

0K i

200K

Aug o 13 20 27 Sep 10 17 24 Oct B 15
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Greece (Athens) General Share The Macro Show

November 1, 2018

LATG Grgace (Athens) General Share (EOD) INDX @ Stoc kCharts.com
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South Korea Seoul Composite The Macro Show
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LKOSPI South Korea Seoul Composite (EOD) INDX @ StockCharts.com
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Tokyo Nikkei 225 Average

ENIKK Tokyvo Mikke Averages - Mikkei 225 (EOD) INDX & StockC hartscom
31-Det-2018 Open 2156056 High 21920496 Low 2152020 Close 21020 45800 ™E2.17 (+2.16%) «
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OLD WALL - Headline Of The Day The Macro Show

November 1, 2018

Bloomberg

wonds Currencies  Futures Economics FixedIncome ETFs Sectors

\l 5E COMPOSITE 2606.24 A +3.454 +0.13% 2 S&P5002711.74 A +28.110 +1.08%  RUS

- ' Markets
:I ForCrowded Stocks at

Heart of Sell-Off, Few Signs
of Unwinding

DATA SOURCE: Bloomberg © Hedgeye Risk Management LLC 14



Employment COSt |ndeX The Macro Show

November 1, 2018
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Employment Cost Index: Wages & Salaries

The Macro Show
November 1, 2018

ECI: Wages & Salaries, YoY % oo 6 per. Mov. Avg. (ECl: Wages & Salaries, YoY %)
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Labor Conditions, However, Continue To Cycle
n The Macro Show
Consistently November 1, 2018

BELOW WE PLOT BOTH THE U2 UNEMPLOYMENT RATE AND THE U&-U3 SPREAD AGAINST WAGE AND SALARY GROWTH ACROSS THE PRIOR 2 CYCLES. WHILE
THE INFLATIOM-OUTPUT RELATIOMNSHIP HAS EROKEN DOWN SINCE 1980, THE SLOWLY-THEN-FASTER CYCLICAL EVOLUTION IN EARNINGS GROWTH HAS
REMAINED CONSISTENT ACROSS EXPANSIONS. THE END OF CYCLE ACCELERATION 15 HIGHLIGHTED IN THE PLOT BELOW.

Unemployment & Underemployment vs Wage Growth

+—1994-2000 ——2001-2007 < 1982-1990 —e—UG-U3 Spread: 1994-2000 —e—U6-U3 Spread: 2001-2007
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DATA SOURCE: Bloomberg, BLS, Hedgeye



10Q15E 2019E NTM

4018E

United States 4016
Real GDP Qod SAAR
Percentile (T10Y)

Real GDP YoY

1016

Hedgeye Estimates
Bloomberg Consensus Estimates 2.71% 2.40% 2.45% 2.21%
Hedgeye Estimates 2.74% 2.69% 2.44% 2.29% 2.54%

Percentile (T10Y) Bloomberg Consensus Estimates 2.70% 2.46% 2.83%
Headline CPI YoY Hedgeye Estimates 1.88% 1.88% 1.95%
Percentile (T10Y) Bloomberg Consensus Estimates 2.44% 2.40% 2.42%

United States

-4=x-axis: Second Derivative of Yo¥Y Headline CPI;
y-axis: Second Derivative of YoY Real GDP

50bps

ADbps - m

#Quad1
Growth Accelerating as Inflation Decelerates

2017 [FoTeEtaTy Fotty Dras. ryooret

?::Z::-'._‘-I-t}il a0 I: NS

-80bps -10bps

#Quad3

Growth Slowing as Inflation Accelerates

Decelerates

Growth Slowing asl.teg}:1=
Monetary Policy Bias: Dovish -30bps - Monetary Policy Bias: Constrained

-40bps -

-50bps -
Hedgeye Risk Management

SOURCE: BLOOMBERG



U.S. Index Revenue & Earnings Comps The Macro Show

November 1, 2018

S&P 500 SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
S&P 500 (Aggte.) 8.0% 23.6% 328 |/ 500
Energy 19.6% 140.2% 19 / 30
Materials 10.5% 29.2% 13 1 23
Industrials 6.2% 16.3% 55 I 71
Consum er Discretionary 11.1% 29.6% 35 / 64
Consumer Staples 3.7% 9.0% 19 [ 32
Healthcare 7.0% 12.4% 40 / 63
Financials 4.3% 31.6% 57 | 67
Inform ation Technology 9.4% 26.4% 39 / 66
Comm unication Services 12.4% 27.5% 11 /1 22
Utilities 0.1% 15.0% 13 1 29
Real Estate 7.0% 8.1% 27 | 32
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Nasdaq (Aggte.) 13.4% 26.9% 58 / 100
Industrials 10.2% 29.3% 717
Consum er Discretionary 30.5% 315.8% 6 / 16
Consumer Staples 5.7% 7.0% 4 1 6
Healthcare 4.1% 3.0% 13 1 20
Inform ation Technology 15.1% 32.6% 19 / 35
Comm unication Services 14.9% 23.6% 8/ 12

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 19



U.S. Index Revenue & Earnings Comps The Macro Show

November 1, 2018

Dow Jones SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Dow Jones (Aggte.) 7.4% 21.3% 22 | 30
Energy 0.0% 0.0% 01/ 2
Industrials 0.0% 0.0% 0/ 1
Consum er Discretionary 6.7% 22.4% 4 | 4
Consumer Staples 3.3% 14.5% 21/ 3
Health Care 4.5% 5.9% 3174
Financials 8.1% 12.7% 4 | 4
Inform ation Technology 8.1% 29.9% 4 | 4
Comm unication Services 12.0% 29.5% 4 | 6
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Russell 2000 (Aggregate) 8.7% 25.5% 792 | 2012
Energy 26.4% 82.3% 36 / 123
Materials 11.5% 49.4% 30 / 74
Industrials 9.6% 27.0% 120 / 265
Consum er Discretionary 6.7% 8.8% 78 | 225
Consumer Staples -16.4% 40.8% 13 / 55
Healthcare 5.1% 125.3% 57 | 367
Financials 9.3% 39.1% 312 | 405
Inform ation Technology 10.1% 19.2% 80 / 225
Comm unication Services 5.9% 6760.1% 14 | 65
Utilities -1.9% 12.8% 5/ 36
Real Estate -0.4% -3.5% 44 | 112

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 20



HEDGEYE TV\I

Sector Performance

The Macro Show
November 1, 2018

1-Day% Oct% YTD?%

SECTOR Ticker  Price Cheg Chg Chg
Consumer Discretionary XLY $105.38 -9.89% 6.78%
Financial Select Sector XLF $26.28 -7.24% -5.84%
Health Care Select Sector XLV  $88.70 4.40% 7.28%
Technology Select Sector XLK  $69.30 8.33% 8.37%
Consumer Staples Select Sector XLP  $55.01 2.29% -3.30%
Industrial Select Sector XLl  $69.88 9.36% -7.65%
Materials Select Sector XLB  $52.61 -11.24% -13.08%
The Energy Select Sector XLE  $67.16 9.78% -7.06%
Utilities Select Sector XLU  $53.69 0.41% 1.92%
Real Estate Select Sector XLRE $32.09 -5.20% -2.58%
Communications Services Sector XLC  $46.04 -6.38%

S&P 500 SPX 2,711.74 -6.54% 1.43%

DATA SOURCE: BLOOMBERG, HRM



HEDGEYE TV\I

Sector Relative Performance The Macro Show

November 1, 2018

1-Day% Oct% YID%

Ticker  Price Chg Chg Chg

Consumer Discretionary XLY $105.38
Financial Select Sector XLF  $26.28
Health Care Select Sector XLV  $88.70
Technology Select Sector XLK  $69.30
Consumer Staples Select Sector XLP  $55.01
Industrial Select Sector XLl  $69.88
Materials Select Sector XLB $52.61
The Energy Select Sector XLE $67.16
Utilities Select Sector XLU  $53.69
Real Estate Select Sector XLRE

Communications Services Sector XLC

DATA SOURCE: BLOOMBERG, HRM



Market Share Volume & Total Value Traded The Macro Show

November 1, 2018

INDEX/SECURITY VOLUME: (10/31) vs.

Prior Day 1M Ave 3M ave 1Y Ave
Total Market Volume® -9% -1% 17% -6%
Total Exchange Volume™** 1% 15% 37% 41%
Total Traded Value (R3K)*** 3% 29% 46% 49%

*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)

DATA SOURCE: BLOOMBERG, HEDGEYE




HEDGEYE TV\I

Style Factor Performance The Macro Show

November 1, 2018

1D 1w 1M M 6M YID
FACTOR %Chg  %Chg  %Chg  %Chg  %Chg  %Chg

% iHigh DebtEV 43%  21%  -6.8%
& Low DebtEV
— High Short Interest -4.5% 0.9% -1.2%
3 Low Short Interest
< HighBeta 99%  66%  -1.1%
@ [ ow Beta -0.8% 0.4%
S iHigh Yield 0.4% 1.0% -3.0%
> Low Yield

£ o IMCAP Bottom 25% $5%  -84%  -64%

= 3 \cap Top 25%
o iTop 25% Sales Growth -10.4% -1.3%
& {Bottom 23% Sales Growth 2.0%
. iTop 25%EPS Growth
% iBottom 25% EPS Growth 01%  20% 23%  -5.7%

*Mean Performance of Top Quartile vs. Botiom Quartile, S&P300 Companies

DATA SOURCE: BLOOMBERG, HEDGEYE



Rates & Spreads

3M T-Bill
sMLIBOFR
2Y T-Note

5Y T-Note
10Y T-Note
0¥ I-Note

IG SPREAD (AAABBB)
HIGH YIELD
5Y BREAKEVEN

DATA SOURCE: BLOOMBERG, HEDGEYE

Price

2.32%
2.54%
2.87T%
2.99%
3.16%

5L

29
1.57%
6.35%
1.91%
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M

The Macro Show
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vs. 52-Wk, Bps ¥S. VS,
BPs ChE. HF—S ChE Bps ChE EPE ChE Hig]: Low JY Ave Y Ave

0.2 0.0 13 31 : -1 121 138 175
0.0 32 14 19 0 116 123 165
1.6 2.0 s 19 4 128 139 178
1.9 1.5 1 10 10 102 106 120
2.1 2.7 6 14 -10 36 34 32
2.7 4.8 16 26 -3 3 56 44
1.0 4.0 12 9 -7 37 -2 3
-3.1 8.7 46 32 -19 100 -] 2
0.4 0.3 -13.3 9.9 -28.0 145 18.6 214




Key $USD Correlations The Macro Show

November 1, 2018

52-Wk Rolling 30D Correlation

METRIC 15D 30D 90D 120D 130D High Low [ % TimePos % Time Neg
SPA -0.34 0.01 0.60 0.3 -0.93 I6% 6d%

BRENT Oil -0.58 047 0.14 0.55 0.84 091 | 27% 3% |
CRB Index 0.07 -0.39 0.14 -0.62 0.67 094 | 46% 54%
GOLD 0.06 0.52 0.29 05 SN 052 097 | 5% 95%

*Days = Trading Days

DATA SOURCE: BLOOMBERG, HEDGEYE




CFTC
Non-Commercial
Net Long
Positioning

DATA SOURCE: BLOOMBERG

CFTC NON-COMMFRCTAL NET LONG POSITIONING

3y Z-Score

METRIC Latest WW Chg  JM Ave 6M Ave 1Y Ave Max Min 1Y 3y
SPX (Index + E-mini) 221 412 11,828 170,241 169,904 157,030 ; 249638 248.441) 150X 134X
= VIX (10,303) 22734 (105.262) (70,9400 (49,090); 92913 (174,663) 051X 0.96X
&= " Pucsell 2000 (mini) ?9.36%: (3.180) (12.456) 19,744 6.542 93,772 (79.360) -_J.JE' -1.81X
g, Dow Jones (mind) PENIES] (1.939) 34,776 23013 36,232 93,976 St T T 4 -7
= Nasdaq (mini) 10,457 8.894 30248 20,861 15352 ¢ 163,838 24647 029K -1L96X
Nilckei Index (7.827) 1301 (6.423) (2,158) 1,757 14 233 (9.128): 131X -2 38X
10Y UST (380,344 40435 (632.266) (484.721) (314425 372991 (758.,480):  -114X -1.93X
w 2YUST (318.370) (31.331) (199973 (1031000  (139.138): 104027 (318.370);  -1.74X -LITX
f Y UST (304.981) 38620  (822589)  (608.919) (362.507); (33993) (366,140) 136X -1 28X
5 UST Bonds (95.424) 23,300 (71,801) (39.261) 10266 ; 122839  (142,810); -165X -234X
- 30D Fed Funds (36,760) (26,722) (7532) 61.463 27352 ¢ 219071 (286,025  -0.86X 005X
Eurodellar (2,065 544) (427) (2.391.465) (2.,543216) (2,548,635): 251,088 (3.110.209) 162X -0.50X
SUSD 38,072 167 34,857 22529 10,207 36,633 (10.666) 172X 085X
w IPY (93,564) 1239 (77.612) (31427 (70,336); 70342 (140,151); -0.53X -0.99X
= EUR (31.344) (4.009) (2.376) 20,332 74008 1 147313 (172,030);  -1.86X 021X
% GEP (41.666) 2378 (39.363) (34.390) (7.036); 49216  (113271); -0.93X -IL14X
= AUD (72,321) (116) (60,356) (44,267 (14,970 77,969 (74,1810 -LelX -LI2X
x CAD (3.167) 45594 (22,188) (26,208) (2.4000; 73,001 (99.736); -0.09X 0.01X
a MHN 38,090 (10.398) 40,808 51,393 33620 : 117131 (39.524) 013X 0.79x
NZD (33,048) 2,364 (28.324) (17,735 (9202); 33981 (354120 -1.39X -L15X
CHF (16.419) (344) (30.439) (34.032) (26,144 10064 (47216) 0.76X -0L25X
-TRLDE OLL 482,706 (27.285) 376233 524,734 662,987 ; 784,290 193,086 _2 40X 0.00X
GOLD (26.809) 10473 (67.087) (20.726) 69.504 : 286921 (103,009 m 145X
COFPER. 8.648 307 3222 18,232 20907 67,602 (447100 106X -1L19X
Natural Gas (14.801) (83,7300 (38,8000 (72.49%) (88.281); 57453 (219264) 184X 117X
REBOE Gasoline 93,673 (7,731) 106280 101,675 92411 114,862 26319 011X 1.09X
UL3D Heating Odl 37,9335 (6.017) 41,693 41,435 41,798 67,606 236400 025K 0.52%
- Silver (3.651) 8,797 (14,332) 1,162 10,037 ¢ 107,003 (30.138);  -0ledX -1.45X
&= Platinum 12,840 (1.711) (1.539) (390 14030 ¢ 56,833 (11,5400 007X -0.74X
E Aluminum 163475 (2,043) 159128 161,735 157,727 | 168292 122356 053X 131X
= Nickel 42230 (363) 42,638 44,005 37006 ¢ 47,708 13,508 060X 111X
g Corn 87,295 3.462 20,947 94,617 63032 ¢ 373443 (166,333) 013X 035X
= Soybeans (33,333) (6.449) (31.045) 2361 37220 ¢ 253950 (115144 071X -0.92X
E Wheat (15.418) (9.912) 23,629 17,838 (24.044) 63219 (143292) 016X 086X
Live Cattle 97,625 206 85,732 39,124 33,083 ¢ 184,117 (693) 036X 0.39X
Lean Hogs 26,8538 2.206) 13,932 4.666 24164 © 90,633 (11,151) 0.09X -IL30X
S—par 67,901 43,140 (67.236) (46.682) (32,791); 351383 (131,628) 219X -fL15X
Cotton 36,116 903 78,453 94,193 93805 ; 132313 28.816); -1.85X -0L58X
Coffee (38,341) 17,514 (86,334) (68,973) (36.197): 67942 (106,651) 0.79X 066X
Cocoa (22,679 2,328 (4.672) 21,380 20,303 10,034 (43.846); -1.70X -1LITX
Orange Juice (3,518) (2.07%) 232 2304 638 10,123 (3.518); -1.89% -1.98X

The Macro Show
November 1, 2018




CFTC Non-Commercial Futures & Options Positioning

EQUITIES

S&P 500 (Index + E-Mini)

Dow Jones (Mini)
Nasdag 100 (Mini)

Russell 2000 (Mini + E-Mini)

Mikkei Index

CBOE Volatility Index (VIX)
INTEREST RATES

30D Fed Funds
2YR Note

5Y¥r Note

10T Note”
30Yr Bond”
CURRENCIES
s

JPY

EUR

GBP

AUD

CAD

M

NZD

CHF

RUB

ZAR

BRL
COMMODITIES
Crude Gil

Gold

Copper
Natural Gas
RBOB Gasoline
ULSD Heating Gil
Silwer

Platinum
Aluminum
Mickel

Corn
Soybeans
Wheat

Live Cattle
Lean Hogs
Sugar

Cotton

Coffee

Cocoa

Crange Juice

Current Contract Length

221,412
24,045
10,457
(79,369)
(7.827)
(10,303)

Current Contract Length

(56,760)
{318,570)
{804,981)
(589,344)

(5,424)

Current Contract Length

38,072
(85,564)
(31,344)
(41,666)
(72,321)
(5,167)
58,000
(33,048)
(16,419)
2,563
(3,295)
(15,265)

Current Contract Length

482,706
28,404
8,648
{14,801)
93,673
37,935
(5.651)
12,840
163,475
42,230
87,295
(33,353)
(15,418)
97,625
26,838
67,901
56,116
(38,341)
(22,679)
(5.518)

WW Chg.
1,828
(1,939)
8,894
(3.180)

1301
22734

W/W Chg.

(26,722)
(51551
38,620
53277
28,915

W/W Chg.

167
7259
(4.009)
2378

(116)
4594
(10,398
2364
(544)
268)
1196
428

W/W Chg.

(27285)
13445
507
(8,730
{7,757
(6,017)
9,797
(171
(2,043
(365)
3462
(6.449)
(9.912)
206
(2.206)
48,40
503
751
2328
(2,079)

MM Chg.
36,531
(25.917)
(26,594)
(632486)
880
129472
M/M Chg.
(18,368)
(19.208)
30273
166,603
1,523
M/M Chg.
1,039
(8,008)
(38,873)
22,932
702
13,189
5,696
(1213)
(720
6,778
4,669
13324
M/M Chg.
(99469)
61168
2.315)
25,045
(20,147)
(5,691
18,506
9209
(1765}
(1,818)
139,627
31,083
(17.777)
332
4,040
143295
{14,981)
63393
(17.149)
{4,165]

3M Chg.
37319
3,163
(22 305)
{109,008)
(2.429)
75,858
3M Chg.
21,811
(270,170)
(115,036)
(161,538)
{114,399)
3M Chg.
12,724
(18,547)
(61781)
4953
(26,617)
40,965
38,553
(8.678)
29,810
(5,594)
{10, 336)
1,167
3M Chg.
(166,052)
(3.927)
376)
114,851
(7229)
(3208)
(8,681)
20305
6,145
(1,834)
140,742
11336
(36,316)
33327
29390
107,509
(41,613)
43307
{50253)
(10,985)

6M Chg.

25,921

24327

35,104

{98.621)

(18,721)

{41.922)
6M Chg.

(272.916)

(252 462)
(244,183
{191,841)
(192 255)

6M Chg.

39,814
{99,050}
(155,797)

(83,106)
{73.736)

17,514
(30,772)
(57.482)

(5.962)

(11235}

(11,091

6206
6M Chg.

(272 535)
{113,509)
(32.270)

84457

6,622
13,119
{15,958)
(4.874)
(3.122)
65

(176 ,305)
(224,170)

12,999

68423

21,066
179,846

(43,108)

1,847
(82,9786)
(3.873)

TTM Z-Score
1.5
-0.5
-0.3
-2.3
-1.3
0.5
TTM Z-Score
-0.9
1.7
-1.4
-1.2
-1.6
TTM Z-5core
1.7
-0.5
-1.9
-0.9
-1.6
-0.1
01
-1.4
0.8
-1.3
-25
-0.2
TTM Z-Score
-24
-0.9
-1.1
1.8
01
-0.3
-0.6
-0.41
0.4
1.4
01
-0.7
0.2
0.4
01
22
-1.8
0.8
1.7
-1.9

3Yr Z-Score

2Yr Z-Score

3Yr Z-5core

3Yr Z-Score

15
-14
-0.9
-2.1
-2.0
14

-0.6
-1.4
-1.2

1.0
0.8
01
-1.2
-0.4
0.7
0.2
03

-0.9
0.5
-0.1

-0.4
0.5
-13

-0.3

-0.8
-1.8

A SOURCE: BLOOMBERG, CFTFC, LME, CME

*Combines Legacy & Ultra Contracts
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Euro-Area Economic Data

The Macro Show
November 1, 2018

COUNTRY
Ireland
Switzerland
UK

Sweden
Netherlands
Norway
Switzerland
Switzerland
Switzerland
Greece
Russia
Turkey

Event

Investec Manufacturing PMI Ireland
SECO Consumer Confidence
Nationwide House Px NSA YoY
Swedbank/Silf PMI Manufacturing
NEVI Netherlands Manufacturing PMI
DMB/NIMA PMI Manufacturing

CPl YoY

CPl Core YoY

PMI Manufacturing

Markit Greece Manufacturing PMI
Markit Russia PMI Mfg

Markit/ISO Turkey PMI Mfg

MONTH
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct
Oct

SURVEY ACTUAL

0.40%

PRIOR

56.3
-7
2.00%
55.2
59.8
55.7
1.00%
0.40%
59.7
53.6
50.0
42.7

REVISED

55.8

DATA SOURCE: Bloomberg




Volatility
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TIME WINDOW SETTING:

VOLATILITY_30D
PUT_IMP_VOL_30D

US EQUITIES

Power Shares QQQ Trust ETF
Technology Sector SPDR ETF

Health Care Sector SPDR ETF
Consumer Discretionary Sector SPDR ETF
Utilities Sector SPDR ETF

SPDR S&P 500 ETF Trust

I-Shares Russell 2000 ETF

Consumer Staples Sector SPDR ETF
Vanguard Real Estate REIT ETF
Financials Sector SPDR ETF

Energy Sector SPDR ETF

Industrials Sector SPDR ETF
Materials Sector SPDR ETF
Communication Services
INTERNATIONAL EQUITIES
Eure Stoxx 50 Index

I-Shares MSCI Japan ETF

I-Shares China Large-Cap ETF
|-Shares MSCI Emerging Markets ETF

PowerShares US Dollar Index ETF
Currency Shares Japanese Yen ETF
Currency Shares British Pound ETF
Currency Shares Euro Trust ETF

United States Oil Fund ETF

United States Natural Gas Fund ETF
SPDR Gold Shares ETF
PowerShares DB Agriculture Fund ETF
PowerShares DB Base Metals Fund ETF

I-Shares IBOXX HY Corporate Bond ETF
I-Shares 7-10 Year Treasury Bond ETF
I-Shares IBOXX |G Corporate Bond ETF
I-Shares J.P. Morgan USD EM Bond ETF
I-Shares 20+ Year Treasury Bond ETF

TICKER

QGG UsS EQUITY
XLK US EQUITY
XLV US EQUITY
XLY US EQUITY
XLU US EQUITY
SPY UsS EQUITY
IWM US EQUITY
XLPUS EQUITY
VNG US EQUITY
XLF US EQUITY
XLE US EQUITY
XLIUS EQUITY
XLBUS EQUITY
XLC US EQUITY

SXSE INDEX
EWJ US EQUITY
FXIUS EQUITY
EEM US EQUITY

UUP US EQUITY
FXY US EQUITY
FXB US EQUITY
FXE US EQUITY

USO US EQUITY
UNG US EQUITY
GLD US EQUITY
DBA US EQUITY
DBB US EQUITY

HYG US EQUITY
IEF US EQUITY
LGD US EQUITY
EMB US EQUITY
TLT US EQUITY

TOTAL RETURN IVOL PREMIUM/DISCOUNT

PERFORMANCE IVOL PREM %
YTD % IVOL / RVOL

CURRENT
9.64% -16%
9.46% 10%
B8.48% -2%
7.70% 7%
4.54% -7%
2.74% -7%
-0.74% 7%
-1.33% -5%
-2.45% -16%
-4.67% -1%
-5.11% 8%
-6.46% 5%
-11.93% 18%

0%
-5.77% 15%
-7.78% -3%

-13.76% -3%

-16.34% -3%
7.45% 56Y%
-0.51% 16%
-5.51% 20%
-6.23% 44%
14.82% -2%
14.49% 30%
-6.87% -5%
-7.20% 35%
-18.13% 19%
0.47% 33%
-3.05% 22%
-5.20% 19%
-6.78% 37%
-8.68% 5%

Yesterday

-9%
10%
4%
1%
-T%

14%
-3%
-18%

41%
17%
15%
22%

1%
30%
2%
31%

31%

41%
27%

21%
43%

AW Ago

15%
30%
16%

25%

23%
10%
-9%

M2%
42%

200
20 /o

40%

1%

24%

29%
15%

75%
32%
18%
48%

1M Ago

A7%
36%
36%
44%
23%
38%

20%

0%
-4%
-3%

19%
30%
11%
-12%
12%

TTM Z-Score 3Yr Z-Score

-0.8
0.0
-0.4
-1.2
-0.7
-0.5
-0.2
-0.3
-0.8
-0.5
0.2
-0.1
0.5

0.2
-0.1
0.0
0.0

0.6
0.2
0.4
0.5
0.4

-0.9
-0.1
-0.5
-1.2
-0.7
-0.6
-0.1
-0.5
-1.0
-0.4

0.1
-0.2
0.4

0.0
-0.5
-0.5
-0.2

-0.2

0.4
0.3
0.1
0.2
01

REALIZED VOLATILITY TRENDS

RVOL
CURRENT

30.8
312
19.9
24.2
18.6
20.1
22.4
17.3
214
219
243
214
20.6
29.2

14.9
19.0
27.4
25.4

27.6
32.6
1.1
1.8
17.9

4.4
4.5
4.2
4.9
10.1

95%
120
126%
68%
146%

-23%
15%

-10%

-28%

PERCENTILE

10YR

92%
93%
83%
84%
81%
81%
T7%
84%
72%
70%
69%
T7%
63%
100%

30%
67%
69%
T4%

13%
52%
4%

48%
38%
22%
42%
43%

24%
18%
19%
30%
17%

IMPLIED VOLATILITY TRENDS

IVOL

CURRENT

W N
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¥
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SobsaWn
o~ o umw

PERCENTILE
MM 10YR

B1% 87
141% 94
79% 83
65 73
31% 78
15 75
105% 73
48% 85
46% 60
a41% 64
74 74
65% 77
62% 74
76°% 95
3 36
58 52
37 68
42 68
6% 23%
18% 12
10% 68
8% 23

7% 36
51% 59
14% 10
B8Y 64
0% 43
85% 27
27% 25
17

24 3
25 19

SOURCE: CBOE, CME, BLOOMBERG

© Hedgeye Risk Management LLC



U.S. Equities: Returns The Macro Show

November 1, 2018

U.S. EQUITIES Ticker D/D%  WW% 1M% 3IM% 6M% Y/Y% WTD% MTD% YTD%
S&P 500 Index SPX 1.09% 2.09% -7.24% -3.61% 2.14% 5.40% 2.00% 0.00% 1.43%
Masdaq 100 Index NDX 231% 262% -B.67% -4.20% 4.27% 1.87% 1.67% 0.00% 8.92%
Dow Jones Industrial Average INDU 0.97% 217% -6.19% -0.86% 4.22% T7.57% 1.73% 0.00% 1.60%
Russell 2000 Index RTY 0.32% 291% -B.73% -9.46% -251% 1.38% 1.86% 0.00% -1.57%
SPDR S&P 500 ETF Trust SPY 107% 200% -7.18% -3.64% 213% 5.41% 2.00% -6.91% 1.41%
Consumer Discretlonary Select Sector SPDR ETF XLY 1.29% 1.72% -B.59% -4.82% 1.48% 14.57% 1.91% -10.10% 6.78%
Financials Select Sector SPDR ETF XLF 1.29% 412% -5.09% -5.97% -4.20% -1.46% 4.04% -4.71% -5.84%
Health Care Select Sector SPDR ETF XLV 0.14% 1.62% -7.132% -0.28% 7.88% 9.16% 1.46% -6.78% 7.28%
Technology Select Sector SPDR ETF XLK 238% 317% -B.45% -3.16% 4.56% 10.56% 1.78% -8.00% B8.37%
Communication Services Sector SPDR ETF XLC 2.06% 3.76% -558% -3.60% 3.232% -6.04%

Consumer Staples Select Sector SPDR ETF XLP -0.94% 047% 1.49% 3.56% 10.00% 4.48% 2.19% 2.00% -3.20%
Industrials Select SPDR ETF XL 0.76% 0.84% 11.3'5% -71.91% -2.80% -2.70% 1.12% -10.87% -71.65%
Materlals Select Sector SPDR ETF XLB 1.37% 4.16% 10.-.17% -M.01% -7.64% -10.59% 2.44% -9.18% -13.08%
Energy Select Sector SPDR ETF XLE 0.61% 1.50% 12.&3"% -11.65% -8.45% -0.78% 1.02% -M.23% -7.06%
Utllitles Select Sector SPDR ETF XLU 118% -2.79% 0.96% 2.36% 4.46% -2.49% 0.60% 1.98% 1.92%
Real Estate Select SPDR ETF XLRE -1.26% 047% -053% -3.65% 3.15% -0.93% 1.94% -1.59% -2.58%
I-Shares US Telecommunications ETF IYZ 1.51% 199% 511% 2.29% 3.87% -5.21% 2.49% -5.18% -4.11%
I-Shares Russell 2000 ETF WM 0.20% 280% -B81% -9.49% -2.62% 1.23% 1.73% -10.99% -1.59%
I-Shares Russell 2000 Value ETF IWHN -0.19% 2.74% -7.34% -9.24% -2.71% -1.93% 1.80% -8.91% -3.66%
I-Shares Russell 2000 Growth ETF wWo 095% 319% -592% -556% -218% 4 53% 2.04% -12.64% 0.64%
I-Shares Russell 1000 ETF IWB 1.11% 216% -7.29% -3.91% 1.81% 5.10% 2.08% -7.09% 1.10%
I-Shares Russell 1000 Value ETF IWD 054% 225% -5.65% -3.69% -0.01% 0.63% 2.40% -5.16% -3.42%
I-Shares Russell 1000 Growth ETF IWF 186% 2.23% -8.82% -4.02% 3.51% 9.61% 1.89% -8.91% 5.49%
Power Shares QQGQ Trust ETF QaQ 235% 2M% -B58% -4.12% 4.32% 12.02% 1.90% -B.60% 5.03%

DATA SOURCE: BLOOMBERG



U.S. Equities: Returns The Macro Show

November 1, 2018

U.S. EQUITIES Ticker D/D%  W/W% 1M% 3M% 6M% Y/Y% WTD% MTD% YTD%

Facebook FB 3.81% 3.94% -4.73% -11.57% -12.69% -15.61% 8.42% -7.70% -13.98%
Amazon AMZN 442% -398% 1894% -1.08% 1.00% 43.85% -2.73% -20.22% 36.64%
Apple AAPL 2.61% 1.75% -4.54% 8.62% 29.43% 31.2T% 1.18% -3.05% 29.33%
MNetflix NFLX 559% 0.02% 19.98% -10.82% -3.68% 52.13% 0.65% -19.34% 57.21%
Google GOO0G 3.91% 248% 10.28% -M.74% 3.80% 5.87% 0.49% -9.78% 2.90%

SPDR Dow Jones Industrial Average ETF Trust DIA 1.00% 2.26% -6.12% -0.76% 4.33% 7.65% 1.89% -5.00% 1.54%

|-Shares Transportation Average ETF YT 0.10% 2.86% -9.69% -7.26% -2.06% 2.86% 2.27T% -10.432% -4.39%
SPDR Ol & Gas Exploratioin & Production ETF XoP 2.04% 1.09% 17.10% -14.81% -7.98% 6.87% 0.42% 16.68% -2.99%
|-Shares Masdaq Blotechnology ETF IEE 0.42% 1.23% 13.64% -11.18% 0.02% -1.40% 0.44% -14.65% -2.63%
SPDR S&P Metals & Mining ETF XME 1.76% -0.29% -NM3T% -14.20% M.27% -4.53% 1.16% -10.51% -15.95%
WanEck Vectors Gold Miners ETF GDX 1.16% -4.73% -0.63% -10.33% -16.15% -16.82% -0.68% 2.11% -18.556%
|-Shares US Home Construction ETF ITB 0.03% 513% 11.42% -17.19% -19.93% -20.63% 2.36% -11.80% -28.71%
SPDR S&P Insurance ETF KIE 0.20% 3.69% -6.01% -5.09% -2.94% -2.44% 2.70% -6.30% -2.15%

SPDR S&P Reglonal Banking ETF KRE 086% 6.24% -7.88% -13.13% -12.06% -5.26% 3.99% -5.14% -B8.26%
VanEck Vectors Semiconductor ETF SMH 1.13% 5.22% 1237T% -12.12% -5.33% -7.13% 4.21% -12.20% -4.45%
SPDR S&P Retall ETF XRT 1.42% 250% -3.91% -3.89% 4.62% 19.40% 1.86% -7.60% 4.34%

I-Shares US Broker-Dealers & Securlty Exchanges ETF 1Al 1.77% 4.64% -2.156% -6.65% -7.64% B.26% 4.28% -2.14% -2.98%
|-Shares US Oll Equipment & Services ETF IEZ 098% 058% 1890% -1913% -20.42% -10.18% -2.07% -17.96% -18.43%
I-Shares Pharmaceuticals ETF IHE 0.38% 0.84% -8.14% -5.90% 5.59% 1.07% 0.54% -9.20% -1.28%

I-Shares US Medical Devices ETF IHI 0.62% 1.76% -B.90% -1.67% 7.81% 19.49% 1.72% -9.78% 18.28%
Vanguard REIT ETF VNQ 1A7% 0.28% 1.79% -5.09% 2.01% -4.73% 1.45% -2.93% -5.62%
SPDR Dow Jones REIT ETF RWR 1.20% 0.74% -1.31% -4.14% 2.96% -0.61% 1.07% -2.54% -2.00%

DATA SOURCE: BLOOMBERG




U.S. Market Style Factor Performance (Total Return %)

The Macro Show
November 1, 2018

B sccuriTY TICKER PRICE() DD% 5D% 1Mth% 3Mth% 6Mth%  1Yr%| MID% YTD %
iShares Russell 1000 Value ETF WD US Equity $120.09 0.54% 2.25% -5.16% -3.58% 1.01% 2.92% -5.16% -1.68%
Wanguard Walue ETF VTV US Equity $105.17 0.68% 2.24% -4.98% -2.57% 2.79% 6.03% -4.98% 0.76%
VALUE Alpha Architect Quantitative Value ETF QWAL US Equity $28.68 1.88% 3.74% -7.51% -0.70% -3.06% 7.07% -7.51% -5.92%
Invesco S&P 500 Pure Value ETF RPV US Equity $64.79 0.28% 3.58% -5.62% -4.21% -1.37% 5.75% -5.62% -0.78%
iShares Edge MSCI USA Value ETF VLUE US Equity $82.66 0.94% 3.38% -5.91% -2.70% 1.51% 6.50% -5.91% 0.53%
iShares Edge MSCI USA Momentum ETF MTUM US Equity $107.27 2.08% 2.89% -0.86% -3.69% 1.31% 7.90% -0.86% 4.84%
Invesco DWA Momentum ETF PDP US Equity $53.00 1.61% 2.28% -11.06% -5.67% 0.70% 4.53% -11.06% 2.73%
MOMENTUM |Alpha Architect Quantitative Momentum ETF QMOM US Equity $28.48 2.93% 1.14% -16.24% -8.19% -2.60% 1.24% -16.24% -0.43%
SPDR Russell 1000 Momentum ETF ONEO US Equity $£69.51 1.13% 2.98% -8.72% -7.04% -2.41% 1.14% -8.72% -3.42%
Fidelity Momentum Factor ETF FDMO US Equity $32.32 1.60% 2.34% -8.58% -3.57% 1.50% 7.05% -8.58% 4.16%
iShares Russell 1000 Growth ETF IWF US Equity $142.08 1.86% 2.23% -8.91% -3.41% 4.73% 10.57% -8.91% 6.42%
Nasdaq 100 Index Q00 US Equity $169.82 2.35% 2.71% -8.60% -3.58% 5.93% 12.47% -8.60% 9.64%
GROWTH |Invesco S&P 500 Pure Growth ETF RPG US Equity $107.83 1.87% 3.12% -10.34% -7.14% -1.02% 4.56% -10.34% 3.14%
Wanguard Growth ETF VUG US Equity $146.44 1.66% 1.88% -0.07% -1.37% 3.51% 8.45% -9.07% 4.97%
iShares Nerth American Tech-Software ETF IGY US Equity $183.26 2.44% 4,14% -10.59% -1.22% 5.53% 17.15% -10.59% 18.60%
iShares Edge MSCI Min Vol USA ETF USMVY US Equity $54.73 0.20% 0.96% -1.05% 0.12% 6.22% 8.70% -1.05% 5.21%
LOW VOL & Inwesco S&P 500 Low Volatility ETF SPLY US Equity $47.99 -0.17% 0.63% -2.91% -1.55% 4.09% 5.31% -2.91% 2.30%
YIELD Invesco S&P 500 High-Div Low-Vel ETF SPHD US Equity $40.25 -0.57% 0.75% -2.07% -2.M1% 3.73% 1.66% -2.47% -1.84%
Wanguard High Dividend Yield ETF VYM US Equity $83.26 0.16% 1.96% -4.40% -2.95% 2.34% 4.02% -4.40% -0.55%
iShares Select Dividend ETF DVY US Equity $95.87 -0.16% 0.81% -3.90% -3.26% 1.22% 4.59% -3.90% -0.26%
iShares Edge MSCI USA Quality Facter ETF QUAL US Equity $83.53 0.91% 2.45% -7.57% -3.09% 3.21% 7.09% -71.57% 2.09%
Invesco S&P 500 Quality Facter ETF SPHQ US Equity $30.48 1.16% 2.83% -7.07% -1.12% 4.11% 6.47% -7.07% 1.29%
QUALITY |Fidelity U.S. Quality Factor ETF FQAL US Equity $32.37 1.15% 2.33% -6.51% -3.07% 3.90% 8.13% -6.51% 2.98%
Barren's 400 ETF BFOR US Equity $40.10 0.88% 2.78% -10.85% -8.96% -3.35% -0.37% -10.85% -3.56%
WVanguard U.S. Quality Factor ETF VFQY US Equity $78.71 2.67% 3.55% -8.01% -4.95% 1.89% MA -8.01% NA

DATA SOURCE: BLOOMBERG




S&P 500 Sector Performance & Dispersion The Macro Show

November 1, 2018

SECTOR PERFORMANCE (ABSOLUTE TOTAL RETURN %) SECTOR DISPERSION DIVERGENCES

SECURITY TICKER PRICE ($) DD % 5D % 1Mth % 3Mth %  6Mth % 1Yr % 3Yr % MTD % YTD % |HIGHEST & LOWEST TTM Z-SCORE FACTOR READINGS
S&P 500 SPDR ETF Trust SPY US Equity $270.63 1.07% 2.00% -6.91% -3.37% 3.24% 7.16% 11.35% -6.91% 2.74% XLF US Equity
Energy Sector SPDR ETF XLEUS Equity  $67.16 0.61% 1.50% 11.33% 12.32% -7.76% 1.64% 2.51% -11.33% 5.11% SPY US Equity
Materials Sector SPDR ETF XLBUS Equity  $52.61 1.37% 4.16% -9.18% “11.50% -6.84% -9.20% 7.20% -9.18% -11.93% —— % Premium to Bench (1W Avg) === 10Yr Avg Premium %
Industrials Sector SPDR ETF XLIUS Equity  $60.88 0.76% 0.84% 10.87% -8.72% -2.39% -0.51% 10.98% -10.87% -6.46% | _ ' ' \

Consumer Discretionary Sector SPDR ETFXLY US Equity ~ $105.38 1.29% 1.72% 1010%  -5.01% 2.19% 15.03%  1074%  -10.10% 770% | & M

Consumer Staples Sector SPDRETE  XLP US Equity ~ $55.01 0.94%  0.47% 2.00% 3.41%  1065%  6.51% 6.06% 2.00% 433% | & 2%

Health Care Sector SPDR ETF XLV US Equity  $88.70 0.14% 1.62% 6.78% 0.13% 8.65% 1.01% 9.19% 678%  8as% | = 7

Finandials Sector SPDR ETF XLF US Equity  $26.28 1.39% 4.12% -4.71% -556% -3.42% 0.49% 12.38% -4.71% -4.67% E :a’

Technology Sector SPDR ETF XLK US Equity  $69.30 2.38% 3.17% -8.00% -1.95% 6.61% 1.61% 18.54% -8.00% 9.46% 2 v

Telecommunications |-Shares ETF IYZ US Equity  $28.20 151% 1.99% -5.18% 2.68% 4.25% -3.71% 0.73% -5.18% -2.16% ,; ao%

Utilities Sector SPDR ETF XLU US Equity  $53.69 118% 2.79% 1.98% 2.62% 6.00% 0.84%  10.74% 1.98% asa% | 5

Vanguard Real Estate ETF VNG US Equit, _$78.32 147% 0.28% -2.93% -3.05% 5.37% 0.00% 3.98% 293%  245% | & 'L b b b b & %~ & @ o2 2
SECTOR DISPERSION (RELATIVE VOLATILITY TRENDS) § & 3 E S & 5 3 3 5 58 3 §
TIME WINDOW SETTING: IMPLIED DISPERSION (to SPY)* IVOL PREMIUM/DISCOUNT VOLATILITY PERCENTILE READINGS

PUT_IMP_VOL_30D IVOL SPREAD  *Z-Score Based on Ratio Series|IVOL PREM % RVOL PERCENTILE IVOL PERCENTILE XLK US Equity
SECURITY TICKER | Vol %Pts. TTMZ-Score 3YrZ-Score|IVOL/RVOL TTMZ-Score 3YrZ-Score] MM% 10YR MM % 10YR m
S&P 500 SPDR ETF Trust SPY US Equity 7% -0.5 -0.6 229% 81% 12% 75% % Premium to Bench (1W Avg.) === 10Yr Avg Premium %
Energy Sector SPDR ETF XLE US Equity 75 1.0 -1.5 8% 0.2 01 110% 69% 71% 74% 2a0% h

Materials Sector SPDR ETF XLB US Equity| 5.6 -0.5 -0.6 18% 05 0.4 66% 63% 75% 74% &

Industrials Sector SPDR ETF XLI US Equity 3.9 -0.7 -0.3 5% | -0.1 -0.3 122% 77% 67% 77% E 190%

Consumer Discretionary Sector SPDR ETF XLY US Equity| 15 1.4 0.9 “17% -1.2 1.2 149% B4% 56% 73% é 100%

Consumer Staples Sector SPDR ETF XLP US Equity -2.2 -1.0 -0.9 5% 03 -05 88% B4% 48% 85% g

Health Care Sector SPDR ETF XLV USEqui{ 0.8 13 13 2% -0.4 05 188% 83% 80% 83% £ 0%

Financials Sector SPDR ETF XLF US Equity 2.9 16 15 1% -0.5 -0.4 94% 70% a41% 64% '_'fi 40%

Technology Sector SPDR ETF XLK US Equity 15.7 0.7 13 10% 0.0 -01 191% 93% 172% 94% f

Telecommunications |-Shares ETF IYZ US Equity -041 -1.2 -0.9 -15% 141 -05 154% 81% 36% 68% E

Utilities Sector SPDR ETF XLU US Equity] -1.4 1.4 1.4 -7% -0.7 -0.7 39% 81% 26% | 718% .

Vanguard Real Estate ETF VNQ US Equity -0.8 -1.3 14 -16% -0.8 -1.0 44% 72% 38% 60%

DATA SOURCE: BLOOMBERG



Global Volatility Indices The Macro Show
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EQUITIES INDEX INDEX Level WW% MM% 3M% BYr Percentile 10Yr Percentile
CBOE S&P 500 Volatility Index VIX Index 21.23 2.51% 76.92% 61.44% 92.3% 73.8%
CBOE S&P 500 Short-Term Volatility Index VSTN Index* 27.32 8.50% 149.27% 120.50% 95.4% 95.4%
CBOE Nasdag 100 Volatility Index VXN Index 2912 15.28% 70.39% 57.49% 97.9% 88.0%
CBOE Russell 2000 Volatility Index RVX Index 26.62 10.55% 66.79% 63.01% 96.6% 74.1%
CBOE Dow Jones Industrial Avg. Volatility Index VXD Index 21.65 3.54% 61.21% 49.52% 94.3% 80.9%
Deutsche Borse Euro Stoxx 50 Volatility Index V22X Index 20.30 -4,96% 42.65% 55.85% 63.3% 40.9%
Euronext FTSE 100 Volatility Index VFTSE Index 16.84 -4.63% 45.36% 36.49% 82.0% 56.6%
Euronext CAC 40 Volatility Index VCAC Index 19.77 -3.60% 49.51% 56.29% 67.7% 47.0%
OSE Nikkei Stock Avg. Volatility Index VNKY Index 26.28 0.50% 55.14% 79.63% 81.6% 69.1%
HSE Hang Seng Wolatility Index VHSI Index 25.87 -3.00% 42.93% 40.06% 92.4% 78.7%
KSE KOSPI 200 Volatility Index VKOSPI Index 20.49 7.62% 76.64% 63.79% 97.7% T71.7%
CBOE Emerging Markets ETF Volatility Index VXEEM Index* 27.92 2.80% 41.01% 55.72% 91.1% 83.7%
CBOE Brazil ETF Volatility Index VXEWZ Index* 41,48 -1.36% -14.23% 31.10% 79.2% 82.9%
NSE Nifty 50 Wolatility Index INVIXN Index 19.80 3.99% 17.60% 58.00% 90.4% 61.4%
COMMODITIES INDEX Level WW% MM% 3M%  BYrPercentile 10YrPercentile
CBOE Crude Oil ETF Volatility Index OVX Index 3012 2.52% 7.76% 13.88% 51.3% 39.6%
CBOE Gold ETF Volatility Index GVZ Index* 12.08 -1.87% 9.52% 10.72% 22.0% 1.0%
CBOE Silver ETF Volatility Index VXSLV Index* 21,03 4,89% 7.13% 19.02% 31.5% 20.8%
COMEX Copper 3Mth IVOL Index IVOLCCOP Index 19.41 -2.72% -5.44% -4.24% 50.0% 29.7%
CME Corn 3Mth IVOL Index IVOLCORN Index 14.84 -0.21% -8.13% -32.53% 6.6% 3.3%

CME Soybeans 3Mth IVOL Index IVOLSOYB Index 14.64 -5.27% -10.76% -28.92% 12.4% 6.2%
CURRENCIES INDEX Level WW% MM% 3M% 5Yr Percentile 10Yr Percentile
Deutsche Bank FX Volatility Index CVIX Index 7.98 1.53% 5.00% 14.33% 41.4% 23.8%
CBOE/CME Eure Volatility Index EUVIX Index 79 3.53% 1.93% 30.31% 43.0% 24.6%
CBOE/CME Yen Volatility Index JYVIX Index 7.85 3.02% 10.56% 11.82% 19.7% 12.6%
CBOE/CME Pound Volatility Index BPVIX Index 10.37 1.07% 5.71% 60.03% 81.8% 65.4%
FIXED INCOME INDEX Level WW% MM% 3M% 5Yr Percentile 10Yr Percentile
CBOE CBOT 10Yr Treasury Note Volatility Index TYVIX Index 4.41 6.01% 27.09% 16.36% 27.6% 17.6%
Merrill Lynch Treasury Option Volatility Estimate Index MOWVE Index 60.13 9.30% 35.78% 24.28% 38.3% 24.3%
CBOE 20+Yr Treasury Bond ETF Volatility Index VXTLT Index n.67 3.92% 20.43% 19.94% 39.9% 21.7%
CBOE 7-10Yr Treasury Note ETF Volatility Index VXIEF Index** 5.94 9.39% 24.79% -21.22% 50.5% 50.5%
CBOE High-Yield Corporate Bond ETF Volatility Index VXHYG Index*™ Nn.57 44.99% 152.62% 123.36% 79.9% 79.9%
Mete: “‘Denctes Absense of 10yrs of data; “*Denctes Absense of Byrs of data

DATA SOURCE: CBOE, CME, BLOOMBERG
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CFTC NET FUTURES & OPTIONS POSITIONING (TTM Z-SCORE) CFTCNET FUTURES & OPTIONS POSITIONING (3YR Z-SCORE)

TTM Z-SCORE CONTRACT 3YR Z-SCORE CONTRACT
-y | ZAR -2.8 I 30Yr Bond
-2.4 Russell 2000 (Mini + E-Mini) -2 .5 Nikkei Index
. ] Crude GQil -2.7 I AUD
=20 30Yr Bond 22,1 5Yr Note
- | Cotton ~2 (0 Russell 2000 (Mini + E-Mini)
-e-s. EUR .- | NZD
-1.9 I Cocoa -1.8 10Yr Mote
-1.7 AUD -1.5 I ZAR
-1.6 I 5Yr Note -1,.5 Gold
1.0 NZD -1.5 2YR MNote
CONTRACT TTM Z-SCORE CONTRACT 3YR Z-SCORE
Wheat W Corn e (0,3
Aluminum 0.4 ULSD Heating Qil e (0.4
MXN e (.4 MXN I (), 6
RBOB Gasoline Ieesssss—— (), 8 Aluminum s ), 7
CHF e (.8 Wheat I 0.7
S&P 500 (Index + E-Mini) e 1.3 CBOE Volatility Index (VIX) ——— 0.8
Mickel I 1.4 uUsD ——— 0.8
Sugar e 1.4 Matural Gas P 1,2
usD B —— 1.8 RBOB Gascline I —— 1.2
MNatural Gas el S&P 500 (Index + E-Mini) e 1.4
Data Source: CFTC, LME, Bloomberg Data Source: CFTC, LME, Bloomberg

DATA SOURCE: CFTC, LME BLOOMBERG
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