


| EGAL

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. Redistribution 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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10YR YIELDS

Debates are born out of Mr. Market’s questions
— on a 75 month high in headline U.S. inflation
yesterday (+2.8), the UST 10YR Yield closed
flat on the day and is down to 2.95% this
morning. Moreover, the Sword of Damocles
(European Rates) continues to fall this morning
as ZEuropeS/owing is plainly obvious in the
data



CHINA/EM

Are they one and the same? Obviously not In
the aggregate, but wow I1s EM Asia ugly again
this morning post Shanghai having another -1%
drop to fresh YTD lows (as NASDAQ hit another
all-time high #ZG/obalDivergences). The

Philippines stock market is down another -2.1%
overnight, Indonesia -1.9%...



VIX

What happened when the NASDAQ and
RUSSELL registered freshly squeezed all-time
highs yet again yesterday? Front-month vol for
the NASDAQ (VXN) signals lower-lows alongside
the VIX (immediate-term @Hedgeye Risk
Range for the VIX now = 10.72-15.28); Mr.
Market may very run the bears out of the
woods until Quad 2 ends Iin the USA (in Q2).
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U.S. Headline CPI Forecasts TheMg;m'Show

June 13, 2018

United States We use two distinct models to forecast
the YoY rate of change in headline CPI
m Headline CPIl YoY m Hedgeye Estimate - Nowcast Model and the combination of the two allows
us to develop both a highly accurate
m Hedgeye Estimates - Comparatlve Base Effect Model m Bloomberg Consensus Estimates realtime view of near-term inflation
3.0% - 2.80% momentum, as well as a high-
5 %002.23B% probability scenario for where inflation

2.54% 2.50% is likely to trend E:ri: the intermediate
2.5% A '
2.21% 23 2.25%
212% < o Intra-quarter, we employ a nowcasting
1.97% model that adjusts the base rate by the
2 0% - 1.90% ™ 1.89 cumulative weighted marginal rate of
1.80% change of the various inflation-oriented
factors embedded in our predictive
o tracking algorithm. In out-quarters
1.5% 1 where high-frequency data has yet to
be reported, we employ a stochastic
1.08% 1.05% 1.12% Ba‘_n,?esian inferencz p};ocess that
1.0% - adjusts each of the preceding
forecasted base rates inversely and
proportionally to the marginal rates of
. 0.47% change in the base effects. The 2Y
0.5% A average growth rate in the comparative
base pericd backtests as having the
0.11% mast forecasting validity.
0.0% eu——M .

All in, our U.S. CPI model has an intra-

-0/04% quarter tracking error of 34bps, an
average absolute forecast error of
-0.5% - 21bps and an r-squared of 0.76 with a
2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17 2Q17 3Q17 4Q17 1Q18 2Q18E 3Q18E 4Q18E 1Q19E success rate of 93% in terms of

projecting the directional outcome.
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10'Year US Treasury Yleld The Macro Show

June 13, 2018
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DATA SOURCE: StockCharts © Hedgeye Risk Management LLC 9



Shanghal Stock Exchange Composite Index The Macro Show

June 13, 2018

$SSEC Shanghai Stock Exchange Composite Indesx (ECQD) INDX @ StockC harts.com
12-Jun-20418 Open 2052 03 High 2021.95 Low 203410 Close 3070.80 Chg +27 .02 (+0.50%)

— $5SEC (Daily)] 3072.80
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DATA SOURCE: StockCharts © Hedgeye Risk Management LLC 10



Tokyo Nikkel 225 Index

The Macro Show

June 13, 2018

ENIKK Tokyo Mikkei Average - Mikkei 225 (EOD0 INDX, @ StockCharts.com
12-dun-2018 Open 22977 22 High 2201157 Low 22797 .72 Close 22272 35 Chg +74.21 (+0.32%) &

— $MIKEK (Daily) 22878.35
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DATA SOURCE: StockCharts
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10-Year Government Yields

COUNTRY
Germany »
United Kingdom »
Frﬁnc:;e

italy

Spain
Netherlands
Portugal

Greece

Switzerland

0.64%

1.94%

4.42%

-0.01%

1 DAY

The Macro Show
June 13, 2018
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CPI: Headline & Core The Macro Show

June 13, 2018

—4=CPI (Headline): YoY% —+—CPI (CORE): YoY%
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CPI Headllne & Energy TheMa.t.cro.Show

June 13, 2018

—+—CPI (Headline): YoY% -B-CPI ENERGY, YoY%
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The Macro Show

CPI Breadth

June 13, 2018
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50% Line -----3 per. Mov. Avg. (% Accelerating)

% Accelerating

80%

70%

-
..
LY
»
<
J'.
-
L
\1...!\
\\
-
“1‘
.._u._.r_r
——
-
L
LY
J__,
]
v
1
|
O [Ty ]

40%

30%

20%

15

Hedgeye Risk Management LLC

©

5]
>
()
(@]
°©
(]
T
o
S
5]
Qo
S
o
)
oM
LL]
O
@
-
O
N
<
T
<
a




Shelter InflatIOn The Macro Show

June 13, 2018
—+— CPI SHELTER, YoY %
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U.S. CPI: Core Services vs Core Goods

—— Core Goods (commodities less food & energy), YoY
—+—Core Services (services less energy services), YoY

3.5% -
3.0% -
2.5% -
2.0% -
1.5% inflation depends more on longer-run
inflation expectations and tightness or slack in the
domestic labor market,
1.0% inflation depends more on short-run
inflation expectations and import prices
0.5%
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The Macro Show
June 13, 2018
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CPI: Energy
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Price Growth in Key Consumer Cost Centers
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?HQ

— Consumer Price Basket: Welghted Basket of CPI Price Growth In Shelter, Medical Care, Food
AtHome, Energy Commodities and Wireless Sernvices

2Q/3Q18
Comps

*Composite weighted using current CPI
basket weights: Shelter = 33.6%, Food At
Home = 7.6%, Medical = 6.7%, Energy =
3.7%, Wireless = 1.6%.

Total CPI weighting = 53%
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The Macro Show
June 13, 2018

I At 87.494 Market Implied Probability of Fed Hikes at Remaining 2018 Meetings 100

M August Meeting -1.333
September Meeting 76.043

M November Meeting 8.24
December Meeting 57.712

(%) =|IH pe4 jo Aljlqeqodd

ARV
-~ A A N = g T - A
O S i SLAASv 4 W Vo=l S auntih A an A M

Jun | "~ Sep | " Dec | "~ Mar | ~ Jun
2017

Copyright@ 2018 Bloomberg Finance L.P. 12-Jun-2018 08:43:56

DATA SOURCE: Bloomberg, Hedgeye © Hedgeye Risk Management LLC 20



HEDGEYE TV

NFIB Sma” BUSIness Optlmlsm :'-I'heMacroSho:\;g

June 13, 2018

mm Recession Dates =DMFIE Small Business Confidence
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| HEDGEYE TV |
NFIB: Compensation W

The Macro Show
June 13, 2018

mmm Recession Dates —— NFIB Small Business Compensation Index
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U.S. CONSUMER & BUSINESS CONFIDENCE

Oct-17  Nov-17  Dec-17  Jan-18  Feb-18 Mar-18  Apr-18 May-18 |[MM Che| 30 Ave. | 60 Ave. | 120 Ave
The Macro Show
CONFERENCE BOARD CONSUMER CONFIDENCE 126.2 128.6 123.1 124.3 130.0 127.0 125.6 128.0 2.40 | 1269 126.3 1243
Expectations 1090 1110 1008 1040 1092 1062 1043 1056 130 | 1054 | 1050 | 1048 June 13, 2018
Present Situation 152.0 1549 156.5 1547 161.2 158.1 1575 161.7 4.20 1591 1383 1534
Business Conditions = Good 344 350 35.8 35.0 36.5 376 34.8 384 .60 369 6.4 349
Business Conditions = Bad 135 12.3 117 13.0 11.3 13.3 12.3 120 -0.30 125 123 12.7
Jobs Plentiful (Present Conditions) 36.7 37.5 36.3 37.2 39.1 39.5 38.2 424 4.20 400 388 36.6
Jobs Not-So-Plentiful (Present Conditions) 46.2 as7 4377 46.5 45.8 448 46.3 41.8 -4.50 443 433 46.6
Jobs Harder to Get (Present Conditions) 171 16.8 16.0 16.3 151 157 155 15.8 0.30 15.7 15.7 16.8
Fewer Jobs (6 Mo. Expectations) 116 121 159 125 124 125 132 139 0.70 132 134 132
MMore Jobs (6 Mo. Expectations) 187 213 189 187 224 139 186 197 110 191 19.5 192
UNIV. OF MICHIGAN CONSUMER CONFIDENCE 100.7 98.5 95.9 95.7 99.7 101.4 98.8 98.0 -0.80 004 03.3 974
Current Conditions 1165 1135 1138 1105 1149 1212 11459 1118 -3.10 116.0 114.5 113.8
Expectations 0.5 88.9 84.3 86.3 90.0 88.8 88.4 89.1 0.70 35.8 37.8 369
Inflation Eate - 1Y Ahead 24 25 23 27 27 28 27 2.8 0.10 28 27 27
Inflation Rate - 3Y Ahead 25 24 2.4 25 25 25 25 25 0.00 25 25 25
BLOOMEBERG CONSUMER COMFORT 50.6 51.7 51.7 53.9 56.1 56.8 57.5 55.2 -2.26 36.5 33.2 329
National Economy 519 52.0 52.4 56.4 60.1 59.1 57.7 56.4 -1.26 317 10 336
Personal Finance 57.9 59.3 59.2 5949 60.6 63.1 64.8 62.6 -2.22 633 61.7 60.1
Buying Climate 42.0 43.8 43.5 435 47.6 48.1 499 46.6 -3.31 482 469 430
Expectations 47.5 33.0 47.0 52.5 545 6.0 5215 545 2.00 343 528 J1.8
Age: 1834 YOA 310 316 52.6 495 52.3 36.5 35.8 334 -2.49 352 333 523
Ager 354 YOA 5549 52.8 459 510 58.7 57.4 58.2 540 -4.20 3635 49 330
Ager43-34YOA 513 519 50.6 553 57.1 57.7 58.7 57.1 -l.61 378 56.1 335
Age:353-34 YOA 453 44 8 472 50.7 531 526 579 534 -4.53 346 5235 493
Age: 53+ YOA 50.2 53.7 54.8 52.8 60.6 59.8 58.5 58.9 0.44 01 92 357
Income: 13-23K 33.8 325 37.2 349 346 36.4 38.2 375 -0.73 373 364 348
Income: 25-40K 415 41.2 379 43.9 436 48.5 446 44.3 -0.39 431 438 413
Income: 40-50K 30.2 529 515 53.5 351 589 36.0 323 -3.66 357 4.5 326
Income: 30-7T5K s4.4 3B8.7 50.6 559 60.3 67.3 4.7 4.6 -0.12 63.5 60.6 38.0
Income: 73-100E 616 630 68.3 63.3 69.4 704 704 715 1.04 T08 68.9 63.7
Income: 100K+ 76.2 76.2 7549 79.8 82.8 799 791 757 -3.45 782 78.8 718
NFIB SMALL BUSINESS OPTIMISM 103.8 107.5 104.9 106.9 107.6 104.7 104.8 107.8 3.00 | 1058 106.1 1054
Hiring Plans 18.0 240 200 200 18.0 200 16.0 18.0 2.00 180 18.7 18.8
Outlook for General Business Conditions 320 48.0 37.0 41.0 43.0 320 30,0 37.0 7.00 330 36.7 36.5
Sales Expectations 210 340 28.0 250 28.0 200 210 310 10.00 240 233 41
Opemngs Hard to Fill 350 300 310 340 340 350 350 330 -2.00 343 337 328
Compensation 270 270 270 310 310 330 330 350 2.00 337 3.7 290
Compensation Plans 210 17.0 230 240 220 19.0 210 200 -1.00 200 2135 19.5
Higher Prices 8.0 100 8.0 110 13.0 16.0 140 19.0 5.00 163 133 103
Capital Expenditure Plans 27.0 26.0 27.0 29.0 29.0 26.0 29.0 300 100 283 283 283
Credit Conditions - Availability of Loans (4.0 (4.0 (3.0 (3.0) (3.0 (4.0 (5.0 (5.0 0.00 4.7 -3.8 -3.8
Expected Credit Conditions (5.0 (4.0 (4.0 (4.0) (3.0 (6.0 (6.0 (5.0 LoD 237 4.7 43

SOURCE: Bloomberg, NFIB, Conference Board, Hedgeye Hedgeye Risk Management LLC 23



The Macro Show
June 13, 2018

5.01%

- Total U.S. Revolving Credit, YoY %
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Ql 2018 Earnlngs Scorecard The Macro Show

June 13, 2018

SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
S&P 500 (Aggte.) 8.16% 23.72% 497 | 499
Energy 13.75% 94.99% 31 / 31
Materials 11.40% 30.66% 24 | 24
Industrials 10.52% 25.59% 70 / 70
Consumer Discretionary 7.35% 11.82% 76 | 77
Consumer Staples 5.28% 10.45% 33 / 34
Healthcare 7.28% 14.42% 62 / 62
Financials 3.29% 27.92% 68 / 68
Information Technology 14.91% 30.48% 69 / 69
Telecom 3.23% 18.12% 3 /3
Utilities 2.96% 17.21% 28 | 28
Real Estate 12.91% 8.01% 33 / 33
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Nasdaq (Aggte.) 14.29% 22.74% 100 / 100
Industrials 14.43% 38.35% 717
Consumer Discretionary 19.55% 3.01% 22 | 22
Consumer Staples 10.41% 14.04% 5175
Healthcare 2.24% 3.12% 20 / 20
Information Technology 16.74% 30.84% 44 | 44
Telecom Services 5.50% 71.63% 2/ 2

DATA SOURCE: Bloomberg © Hedgeye Risk Management LLC 25



Ql 2018 Earnlngs Scorecard The Macro Show

June 13, 2018

Dow Jones SALES GROWTH (YY %) EARNINGS GROWTH (YY %) #REPORTED
Dow Jones (Aggte.) 8.6% 22.8% 30 / 30
Energy 9.6% 36.3% 2 /2
Industrials 5.1% 14.5% 171
Consumer Discretionary 10.5% 29.2% 5175
Consumer Staples 4.5% 14.2% 4 |/ 4
Health Care 3.0% 7.2% 3/ 3
Financials 10.6% 15.4% 4 ]/ 4
Information Technology 14.7% 42.0% 4/ 4
Telecom Services 11.8% 22.6% 6 /6
SALES GROWTH (YY %) EARNINGS GROWTH (YY %) #REPORTED
Russell 2000 (Aggregate) 9.46% 38.72% 1912 / 1956
Energy 24 .31% 70.5% 113 / 115
Materials 10.15% 38.20% 73 | 74
Industrials 11.18% 40.12% 261 / 269
Consumer Discretionary 6.04% 11.24% 251 | 265
Consumer Staples 5.83% 28.46% 49 / 53
Healthcare 7.45% 1.31% 341 | 344
Financials 9.44% 42.11% 394 / 395
Information Technology 11.30% 18.60% 265 |/ 274
Telecom 0.49% 148.46% 18 / 18
Utilities 9.36% 45.74% 39 / 39
Real Estate 8.97% 13.43% 106 / 107

DATA SOURCE: Bloomberg © Hedgeye Risk Management LLC 26



Global Volatility Indices

June 13, 2018

EQUITIES INDEX INDEX Level WW% MM 3M% BYr Percentile 10Yr Percentile
CBOE S&P 500 Volatility Index VIX Index 12.34 -3.14% -2.45% -24.53% 29.1% 14.8%
CBOE S&P 500 Short-Term Volatility Index VSTN Index® 12.52 16.03% 19.92% -16.59% 50.3% 50.3%
CBOE Nasdaq 100 Volatility Index VXN Index 15.70 1.36% -3.03% -18.40% 49.3% 28.5%
CBOE Russell 2000 Volatility Index RVX Index 13.42 -8.58% -5.82% -19.69% 0.9% 0.4%
CBOE Dow Jones Industrial Avg. Volatility Index VXD Index 12.81 -9.53% -12.38% -17.09% 38.9% 23.1%
Deutsche Borse Euro Stoxx 50 Volatility Index V2X Index 13.69 -4.70% 10.08% -17.64% 10.7% 5.3%
Euronext FTSE 100 Volatility Index VFTSE Index .63 -6.95% 0.30% -12.76% 25.3% 13.4%
Euronext CAC 40 Volatility Index VCAC Index 12.12 -11.06% 2.24% -16.09% 7.9% 3.9%

OSE Nikkei Stock Avg. Volatility Index VNKY Index 15.28 1.87% 0.59% -28.20% 10.9% 5.4%

HSE Hang Seng Volatility Index VHSI Index 16.02 -5.43% -6.37% -22.08% 37.8% 23.3%
KSE KOSPI 200 Volatility Index VKOSPI Index 12.81 1.10% 13.87% -14.88% 41.9% 20.9%
CBOE Emerging Markets ETF Volatility Index VXEEM Index® 16.90 -1.86% -3.32% -21.40% 19.1% 14.6%
CBOE Brazil ETF Volatility Index VXEWZ Index*® 34.29 17.63% 25.83% 19.98% 62.7% 67.4%
NSE Nifty 50 Volatility Index INVIXN Index 12.73 -8.30% -8.93% -11.98% 13.8% 6.9%
COMMODITIES INDEX Level WW% MMS: 3M% BYr Percentile 10Yr Percentile
CBOE Crude Oil ETF Volatility Index OVX Index 26.58 -9.87% 3.26% 4.24% 35.4% 22.4%
CBOE Gold ETF Volatility Index GVZ Index* 10.52 -0.19% -4.71% -1.68% 1.4% 0.7%
CBOE Silver ETF Volatility Index VXSLV Index*® 18.30 2.01% -6.68% 1.67% 3.3% 2.3%
CURRENCIES INDEX Level WW% MM% 3M% BYr Percentile 10Yr Percentile
Deutsche Bank FX Volatility Index CVIX Index 7.33 2.81% 4.42% -0.68% 18.5% 9.4%
CBOE/CME Euro Volatility Index EUVIX Index 8.42 10.50% 25.11% 19.94% 50.6% 27.7%
CBOE/CME Yen Volatility Index JYVIX Index 7.41 -1.98% 10.93% -13.54% M.1% 7.2%
CBOE/CME Pound Volatility Index BPVIX Index 824 3.13% 9.87% 0.49% 51.0% 35.9%
FIXED INCOME INDEX Level WW% MM 3M%: BYr Percentile 10Yr Percentile
CBOE CBQT 10Yr Treasury Note Volatility Index TYVIX Index 4.34 6.37% 26.16% 7.43% 17.7% 12.2%
Merrill Lynch Treasury Option Volatility Estimate Index MOVE Index 55.96 3.07% 18.93% 1.62% 20.5% 13.0%
CBOE 20+Yr Treasury Bond ETF Volatility Index VXTLT Index 9.95 2.16% 13.58% 8.51% 6.2% 3.1%
CBOE 7-10Yr Treasury Note ETF Volatility Index VXIEF Index* 4.81 -2.83% -2.83% -5.87% 14.4% 14.4%
CBOE High-Yield Corporate Bond ETF Volatility Index WXHYG Index™ 527 -14.31% 0.57% -28.59% 4.0% 4.0%

Nete: “Denctes Absense of 10yrs of data; *Denctes Absense of Byrs of data

DATA SOURCE: CBOE, CME, BBG



United States NTM

4018E 1015E

Real GDP Qod SAAR 2.70%% Hedgeye Estimates
Percentile [(T10Y) 56% 41% T1% 51% Bloomberg Consensus Estimates 2.99% 2.70% 2.40%

Real GDP Yo 2.40% 2.00% 1.80% 2.00% 2.20% 2.30% 2 60% 2 BO% Hedgeye Estimates 262% 232% 2.12% 2.47%
Percentile [(T10Y) 95% 59% 54% 33% 23% 38% 56% B2% 4% B7% T4% BT% Bloomberg Consensus Estimates 2.90% 2.88% 2.84% 2.90% 2.B8%
Headline CPI YoY 0.11% 0.47% 1.0B% 1.05% 1.12% 1.80% 2.54% 1.90% 1.97% 2.12% 2.21% Hedgeye Estimates 2.31% 1.89% 2.43%
Percentile [T10Y) 10% 13% 15% 18% 18% 23% 59% T b7 %% 69% T4% T9% Bloomberg Consensus Estimates 2.50% 2.25% 2.55%

United States
-$-x-axis: Second Derivative of Headline CPI;
y-axis: Second Derivative of Real GDP
A0bps -
—
| |
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#Quadi
|2Q1? STOWL AcCeieTalng as maton veeolerares P 7 1Q18 1Q17

etary Policy Bias: Neutral
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Data Source: Bloomberg Hedgeye Risk Management
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Dynamic Asset Allocation Snapshot S——

June 13, 2018

Commodities (25%) m Domestic Equities (9%) m Domestic Fixed Income (0%) Emerging Market Equities (6%)
m Foreign Exchange (9%) m International Equities (8%) m Int'l Fixed Income (2%) m Cash (43%)

L

DATA SOURCE: CBOE, CME, BBG
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Commodities (25%) m Domestic Equities (9%) m Domestic Fixed Income (0%) Emerging Market Equities (6%)
m Foreign Exchange (9%) m International Equities (8%) m Int'l Fixed Income (2%) m Cash (43%)
Obps -
Obps -
14%
Obps A
5% 5%
3%
ob . 0% 1% 0% 0% 0% 0%
PSs T T | T
L] l L]
-3% -3%
-Obps - 7%
-Obps -
-Obps - -29%
-Obps -
WoW Change 3W Change 3M Change 6M Change

DATA SOURCE: CBOE, CME, BBG



Sector Performance

SECTOR

Consumer Discretionary
Financial Select Sector
Health Care Select Sector
Technology Select Sector
Consumer Staples Select Sector
Industrial Select Sector
Materials Select Sector
The Energy Select Sector
Utilities Select Sector
Real Estate Select Sector

Ticker
XLY
XLF
XLV
XLK
XLP
XLI
XLB
XLE
XLU

XLRE

Price
$110.89
$27.95
$85.15
$72.11
$51.35
$76.51
$61.00
$76.71

$49.15
$32.23

HEDGEYE Tv\]

The Macro Show
June 13, 2018

S&P 500

DATA SOURCE: BLOOMBERG, HRM

SPX 2,786.85

4.85%
2.83%
3.32%
3.16%
3.40%

2.78%
4.85%
0.91%

-3.61%

2.06%
3.02%

12.36%
0.14%
2.99%

12.76%

-9.74%
1.11%
0.78%
6.16%

-6.70%

-2.16%
4.24%




Sector Relative Performance

Consumer Discretionary
Financial Select Sector

Health Care Select Sector
Technology Select Sector
Consumer Staples Select Sector
Industrial Select Sector
Materials Select Sector

The Energy Select Sector
Utilities Select Sector

Real Estate Select Sector

Ticker Price
XLY $110.89
XLF $27.95
XLV  $85.15
XLK $72.11
XLP §51.35
XLl §76.51
XLB $61.00
XLE 5§76.71
XLU 5$49.15

XLRE $32.23

HEDGEYE TV\]

The Macro Show
June 13, 2018

B.13%
-4.09%
-1.25%

8.52%

-13.97/%
-3.13%
-3.46%

1.92%
-10.94%
-6.39%

DATA SOURCE: BLOOMBERG, HRM



Market Share Volume & Total Value Traded ng MShW

June 13, 2018

INDEX/SECURITY VOLUME: (6/12) vs.

Prior Day 1M Ave 3M ave 1Y Ave
Total Market Volume® -9% -7% -16% -22%
Total Exchange Volume** 5% -2% -5% -4%
Total Traded Value (R3K)*** 10% 0% -7% 2%

*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



Style Factor Performance

FACTOR

1D 1w IM JA oM YTID
% Chg % Che % Chg % Ch_! % Chg ) Chz__

High DebtEV
Low Debt/EV

De bt

2.0% -1.6% -1.9%

High Short Interest
Low Short Interest

Sl

0.0% 1.7% 1.5% -0.4% 4.7% 3.9%

High Beta
Low Beta

High Yield
Low Yield

YIELD | BETA

0.4% 1.5% 1.8% -0.2% -3.6% -3.5%

MCAP Bottom 25%
MCAP Top 25%

MKT
CAP

Top 23% Sales Growth
Bottom 23% Sales Growth

Sales

Top 23% EPS Growth
Bottom 25% EPS Growth

EPS

0.2% 1.4% 2.4% 0.0% 0.1% 0.0%

*Mean Performance of Top Quartile vs. Bottom Quartile, 5&P 500 Companies

HEDGEYE TV\I

The Macro Show
June 13, 2018

DATA SOURCE: BLOOMBERG, HEDGEYE



RateS & Sp read S The Macro Show
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1D 5D 1M M vs. 52-Wk, Bps vs. vs.
Price BpsChg BpsChg BpsChg BpsChg | High Low | JY Ave 5Y Ave
3M T-Bill 1.91% 0.0 3.6 19 | 5 9% | 123 149
3IMLIBOR 2.33% 0.0 12 21 | 4 109 129 161
2Y T-Note 2.54% 1.9 2.3 8 | 6 129 | 132 163
5Y T-Note 2.81% 1.4 0.0 19 | 15 121 | 105 113
10Y T-Note 2.96% 0.9 1.1 12 | 17 94 | T4 64
2Y-10Y Spread, Bps 1 1.1 17 | -l 34 | 38 98
IG SPREAD (AAABBB) 1.54% 0.0 19 0 4 . 10 7
HIGH YIELD 6.01% 0.4 15 | -2 0 | -5 33
5Y BREAKEVEN 2.08% 0.2 5.4 02 | -10l1 38 | 452 10.6

R

-
i i
T = Lk

R — I = O

— k2 in

r -

N s oo i)
s

DATA SOURCE: BLOOMBERG, HEDGEYE



Key $USD Correlations e e o

June 13, 2018

52-Wk Rulling 30D Correlation

METRIC 15D 30D 90D 120D 180D | High Low | % TimeDos % Time Neg |
SPX 0.44 0.31 0.02 046 | 0.83 093 | 46% 4%
BRENT 0il 0.20 0.40 0.66 0.49 038 | 084 091 | 36% 64%

CRB Index -0.51 0.10 0.56 0.49 047 | 081 083 | 55% 5%
GOLD 002 067 |NNONCRNNOe 033 097 [ 1% 9%
*Days = Trading Days

DATA SOURCE: BLOOMBERG, HEDGEYE




CETC NON-COMMFRCTAL NET LONG POSITIONING

v I-SBcore
C FTC METRIC Latest W/WChg 3MAve 6MAve  1VAve | Max Min 1Y 3y

SPX (Indes + E-mini) 159252 36121 166823 149083 131330 240638 (260239) 00X 103X
N C . | =[x (36,189) 8191 31,593 (807)  (69.533) 92913  (174665)  0.38X 0.38X The Macro Show

on-commercia = |Russell 2000 (mini) 70933 (343%) 34994 30392 3390 93772  (83422) 166X 1.95%
2 |Dow Jones (mini) 17,205 4312 14642 33495 55163 03976 (15451 130X 079K June 13, 2018

= | Nasdaq (mini) 10,859 1417 (990) 4402 22490 163838  (M4647) 048X 096X

N et L on g Nilckei Index 11,986 1508 10,774 6894 65161 14253  (45M) 151X 178X

Lo - 10Y UST (238386) 47511  (327340) (243363)  (1302) 372991  (420387) -094X 123X

PO S| tl onin A 2y UsT 16333 (51438  (61122) (126991) (158318) 176629  (310,549) ox 0.69X

g = |syust (534726) (111314) (529.175) (481023) (357.4%0) (33.993) (630,199) ﬁ? 2.06%

< |USTBonds (11973) 18884 10372 47052 48387} 122839  (51125)] 186X 095X

30D Fed Funds 4823 (138838 108537 33280 (38970) 216156  (286025) 080X 114X

Eurodollar (2,554,756) (210,579 (2,363 404) (2,653.448) (2,139649): 504,133 (3,110,209) -0L64X -1.20X

SUSD 13578 455 15 (622 867) 65493 (10666) 101X  -0.86X

I ' (0049) 7478 (9628) (6L677)  (8TI6) 70342  (140151) 148X 037X

=2 |ewm 71,710 2049) 115517 121047 102725 147318 (172030) 119X 0.93X

Y e TATA (1884) 24411 22880 2844 49216 (11327 047X 10X

= [aD (19757) 2068 (5949 030 252830 71969  (66531)] 150X 090X

% |cap (17015 (3945  (16879) 5374 19691 78001  (99736) 089K 024X

= | MIXN (11,041)  (29488) 68,505 68469 780061 117,131  (89524)) 32X 15K

NZD 4383 2080 12599 3373 7613 35981  (19654) IO 034X

| CHF (39.601) 4135 (1276)  (19926)  (14328) 10064  (43.736) 207X 266X

CRUDE OIL 628,185 (25.963) 716136 718707 603984 1 734290 195036 WHITEY 118K

GOLD 58066 (3.169) 96701 130521 143983 286921  (24263) 136X 078X

COPPER, 44933 8851 32698 40814 37128 62856  (44710) 606X 111X

Natural Gas (60086) 2354  (91949) (101,879)  (79383) 37455  (239488) 047X 0.65X

RBOB Gasoline 95333 (9790) 87625 86550 76768 110651 205191 116X 181X

ULSD Heating Oil 37276 (6361) 26405 37228 36197 67696  (23640) 005X 0.72%

I 17,762 2180 (1305) 6851 27717} 107,003 (18442) 037X 096X

L |pratiom 2510 (1903) 13589 24209 23282 56853 19191 170X 227X

= |Atminm 163475 (L043) 139128 161733 157727 168202 12235 085X 131X

2 [icket 2230 (365) 42658 44005 37006 47,708 13508 060X  12IX

= [com 27637 (89339) 303980 139303 59843 373443 (166835) 09X 119X

= [soybems 04006  (36740) 173,101 93300 33817} 235930  (113144) 045K 0.24X

S |whea 2345 (4919)  (1484)  (42420)  (40.695) 36480  (143292)) 145K 203X

| Live Cattle 21223 (191) 42500 77396 105714} 164117 (11972 197X 100X

Lean Hogs (0871 1280 1,012 2554 472591 90,653 (1,151 P 2.08%

Sugar 2060 33671 (84631)  (3645)  (54163) 351383 (117423)) L4 056X

Cotton 127,052 20358 106197 105211 81392} 132318 (28816) 138X 142X

Coffee (20757) 6830 (43317)  (43370) (33379) 67942  (61659) 025X 087X

Cocoa 50601 (8374) 52940 30626 6232 70034  (43846) 133X 10X

Orangs Tuice 5.458 (82 362 (741) (9D 10023 (5263 Q22X 0.91X

DATA SOURCE: BLOOMBERG




VO I a.tl | Ity The Macro Show

June 13, 2018

Realized Volatility Front-Month Implied Volatility Implied vs. Realized Volatility
30 20
5Yr Percentile (%) At-The-Money (%) Day Z-Score 60 Day Z-Score Day Z-Score

U.S. EQUITIES Ticker 30D 60D 90D | Current ‘L:; v 3M Avg ‘;‘v;‘ Chreont ool TTM 3Yr Current IVOL IVOL Prem % ™ avr | QU WOL TTM 3

S&P 500 Index SPX 418%  832%  91.9% 8.9% 435%  -319%  -279% [ B89% 102% -05 -0.6 10.1% -37.6% 45 47 % -40.7% 1.9 -2.0

Nasdaq 100 Index NDX 27.2%  867%  96.4% 13.9% 36% 23.4%  185% | 135% 196% 0.6 0.3 14.7% 31.6% 1.6 1.6 15.4%  -336%  -2.0 1.8

Dow Jones Industrial Average INDU 585% B40%  975% | 108% -8.3% -263%  -214% | 108% 73% 06 0.7 11.6% -32.0% 1.4 1.6 12.4%  -389% 1.9 1.9 23
Russell 2000 Index RTY 23%  466%  6B.0% 1.2% 96%  -229% -244% | 108% 185% 0.4 0.6 1.8% -23.7% 1.6 1.6 12.6% -26.8%  -24 -2.0 3.0
SPDR S&P 500 ETF Trust SPY 401%  82.5%  OL7% 8.7% 157%  -346%  -307% | B85% 127% 0.6 0.7 9.9% -38.3% 45 47 107%  -430%  -2.0 -2.0 28
Consumer Discretionary Select Sector SPDR ETF XLY 17.0%  840%  883% 1.6% 9.2% 27.2%  -236% | 1% 218% 0.2 0.2 12.4% -28.2% 17 1.6 12.0% -32.2% 241 -2.0 26
Financials Select Sector SPDR ETF XLF 70.0%  861%  958% | 156% -0.9% 147%  108% | 15.3% 93% 0.7 0.6 15.9% -24.4% 1.4 1.2 15.8%  -31.8% 1.9 1.8 11
Health Care Select Sector SPDR ETF XLV 445%  783%  84.8% 121% -4.6% 19.0%  156% | 1.5% MN3% 0.7 0.7 12.4% 27.6% 15 1.6 128%  -33.8%  -2.0 -2.0 16
Technology Select Sector SPDR ETF XLK 309% 858%  97.4% 13.9% 2.6% 251%  -205% | 13.5% 201% 0.6 0.4 14.7% -29.6% 45 15 15.0%  -35.2% 1.9 1.8 33
Consumer Staples Select Sector SPDR ETF XLP 64.0%  874%  952% | 12.0% 11% -8.9% 6.8% 1.2% 93% -05 0.6 12.2% -20.4% 1.4 13 122% -262% 19 1.6 0.6
Industrlals Select SPDR ETF XU 495% 863%  98.8% 12.7% -6.6% -21.8% A714% 12.6% 00% 02 -0.4 13.2% -28.3% 1.6 4.7 13.6%  -345% 24 21 18
Materlals Select Sector SPDR ETF XLB 458%  77.0%  845% 12.9% -65%  -207%  -173% | 12.4% -45%  -0.4 -0.5 13.8% -28.3% A5 1.6 14.2%  -329%  -2.0 1.9 29
Energy Select Sector SPDR ETF XLE 55.9%  621%  6B8.0% | 176% -2.4% 7.9% -4.8% 17.3% -3.8% 0.6 -0.4 17.7% 14.0% 13 1.0 17.7%  -18.2% 1.6 1.2 05
Utilities Select Sector SPDR ETF XLU 633% 425%  70.4% 13.4% 6.2% AT% -6.0% 13.3% NB% A2 -0.9 13.4% 24% 4.0 -05 134%  -163% 1.8 1.2 0.3
Real Estate Select SPDR ETF XLRE 315%  430%  627% | 109% 1% 15.2%  -20.6% | 10.9% 03%  -03 NA® 1n.1% 14.7% 1.3 NA' N8%  -241% 1.9 NA* 16
I-Shares US Telecommunications ETF Yz 0.2%  229%  749% 127% 1A% 31.2%  333% | 12.7% 44.0% 09 1.2 13.0% 13.5% -0.4 0.3 13.9%  -26.9% 1.1 -0.9 20
I-Shares Russell 2000 ETF WM 27%  483%  75.4% 1% 96%  -239% -249% [ 109% 191% 03 05 11.8% -24.7% 1.6 1.6 12.5% -284%  -2.0 -2.0 29
I-Shares Russell 2000 Value ETF IWN 25%  440%  706% | 10.9% 97% -255%  -283% | 1.0% 227% 04 05 11.8% 18.9% 1.4 1.3 12.0%  -224% 17 1.6 31
I-Shares Russell 2000 Growth ETF wo 3.8% 512%  6B.4% n.8% 1.1% 236%  -256% | M8% 158% 04 0.2 12.5% -25.8% 1.6 1.8 136% -268% 19 -2.0 28
I-Shares Russell 1000 ETF IWB 38.5% 837%  OL1% 8.8% 148%  -351%  -31.8% 8.9% 80% .05 0.7 9.6% -40.9% 1.6 1.8 10.8%  -42.0%  -2.0 -2.0 3.0
I-Shares Russell 1000 Value ETF IWD 493%  799%  8632% 8.5% 412.5%  -345%  -322% | 86% 181% 0.8 -0.9 9.1% -40.4% 17 1.8 104%  -412% 2.0 1.9 3.0
I-Shares Russell 1000 Growth ETF IWF 314%  859%  959% 9.9% 1.8% 318%  -267% | 9.9% 33% 0.2 -0.2 10.9% -39.7% A7 1.8 122%  -394%  -2.0 -2.0 2.4
Power Shares QQQ Trust ETF QQa 27.0% 86.6%  965% | 135% 6.0%  264%  -217% | 132% 187% 086 0.2 14.2% -33.9% 17 1.6 15.0% -357%  -2.0 19 27

SOURCE: BLOOMBERG
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Realized Volatility Front-Month Implied Volatility Implied vs. Realized Volatility
30 20
5Yr Percentile (%) At-The-Money (%) Day Z-Score 60 Day Z-Score Day Z-Score

U.S. EQUITIES Ticker 30D 60D 90D | Current ‘L:; v 3M Avg ‘;‘v;‘ Chreont ool TTM 3Yr Current IVOL IVOL Prem % ™ avr | QU WOL TTM 3

Facehook FB 13.5% 68.0%  691% | 205% 1.4% 25.8%  -242% | 19.5% 176% 086 -01 26.9% 18.6% 1.4 1.2 258%  -26.1% 1.8 17

Amazon AMZN 20%  59.5% 556% | 20.0% TFA% 31.9%  314% | 19.0% 598% 1.0 0.7 27.1% 14.2% 0.9 1.0 26.0%  -14.6% 12 141

Apple AAPL 37T% 2% TET% 17.1% 41.5% 243%  -257% | 16.9% 37% 0.7 0.7 20.5% -20.0% 1.4 1.4 205%  -21.8% 1.9 17 38
Netfllx NFLX 34%  31.0%  M6% | 364% T% 10.8% 87% | 252% 279% 086 0.2 35.5% 92% 0.9 -0.7 343%  159% 15 11 0.9
Google GOOG | 523%  819%  857% | 13.0% -3.8% 248% -222% | 17.7% NE% 05 -0.6 23.0% A7.2% 1.0 1.0 217%  -285% 19 1.6 28
SPDR Dow Jones Industrial Average ETF Trust DIA 50.9% B846%  976% | 109% -6.4% 255%  -208% | 10.7% 95%  -0.7 0.7 1.5% -34.2% 45 1.6 12.4%  -30.4% 1.9 19 32
I-Shares Transportation Average ETF T 29.5%  79.0%  85.1% 13.7%  -104%  -233%  -244% | 13.8% 18% 0.3 -0.4 15.0% -25.3% 18 1.8 15.7%  -255%  -2.3 -21 2.0
SPDR Oll & Gas Exploratioin & Production ETF XOP 438%  451%  51.2% | 294%  -0.4% 0.3% 1.3% 20.7% 10.6% 032 0.2 29.4% 1.8% -0.4 0.1 200%  -38% 1.2 -0.4 0.3
I-Shares Nasdag Blotechnology ETF IBEB 9.0%  458%  488% 16.5% 9.8% 233%  -218% | 16.1% 55% 0.4 0.0 17.3% 25.6% 17 1.6 17.9%  -262%  -24 17 3.0
SPDR S&P Metals & Mining ETF XME 18%  403%  444% | 208%  -38% A77%  19.2% | 19.9% 358% 14 16 213% 16.0% 1.4 1.0 218%  -18.1% 1.6 1.2 1.8
VanEck Vectors Gold Miners ETF GDX 0.0% 3.5% 6.4% 20.0% 1.5% 9.8% 14.5% | 19.1% 393% 18 2.4 21.1% 13.4% -0 0.8 21.6% 36% -0.7 0.2 27
I-Shares US Home Construction ETF ITB 59.5% 782%  789% | 19.0%  -69% A54% 12.7% | 18.0% 141% 4.0 1.2 19.7% 21.4% 17 1.9 203%  -212% 24 21 25
SPDR S&P Insurance ETF KIE 617%  696%  904% | 13.0% 3.7% 409%  -B2% 13.1% 55% 0.4 -0.5 13.2% 126% -0.5 -0.8 123% -240% 12 1.6 0.8
SPDR S&P Reglonal Banking ETF KRE 147%  Bl4%  71.2% 17.7% 0.3% Me%  -43% | 17.3% 148% 03 0.6 17.8% A7.6% 17 11 17.9%  -208%  -24 1.4 1.2
VanEck Vectors Semiconductor ETF SMH 357% 90.9% O968% | 202%  -37% 205%  55% | 19.7% 19.0% 0.7 0.6 21.1% -233% A7 45 220% -22.7% 1.8 1.6 24
SPDR S&P Retall ETF XRT 351%  70.3% 81.1% 18.2% 0.9% -9.6% 135% | 17.6% 137% 032 05 18.5% -4.4% 0.7 -0.7 19.2%  -6.4% ER| 1.0 0.6
I-Shares US Broker-Dealers & Securlty Exchanges

ETF 1Al 36.9%  718%  79.5% 15.7% 1.5% 133%  -14.0% | 15.9% 55% -03 -0.1 16.0% -24.3% 1.4 1.2 163% -266% A7 1.4 1.0
I-Shares US Qil Equipment & Services ETF IEZ 421%  547%  G1L7% 27.0% 21% 6.9% 64% | 27.0% 133% 04 0.4 27.1% £.2% 0.8 -0.4 27.2%  -M.0% 1.2 -0.7 0.4
I-Shares Pharmaceuticals ETF IHE 35.5%  63.6%  727% 148%  -103%  -253% -224% | 14.9% 33% 0.7 NA® 16.4% 12.4% 15 NA' 170%  -200% 24 NA* 2.3
I-Shares US Medical Devices ETF HI 43.9%  794%  91.0% 12.1% 5.2% 194%  16.2% | 12.% -43% -02 NA* 13.0% -25.8% 1.3 NA* 13.5% -317% 1.8 NA* 23
Vanguard REIT ETF VNQ 217%  424%  54.0% | 109% -5.2% A7.8%  -213% | 10.9% 14% -0.1 0.0 7% 12.2% 14 0.9 122%  -231% 1.9 1.6 1.9
Dow Jones REIT ETF RWR 315%  482%  603% | 108% -0.5% A54%  -184% | 10.9% 96% -03 -0.4 MI% 20.1% 11 1.2 122%  -27.5% 1.7 1.8 23

SOURCE: BLOOMBERG
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U.S. EQUITIES Ticker D/D%  W/W% 1M% 3M% &M% Y% WTD% MTD% YTD%
S&P 500 Index SPX 0.17% 1.28% 217% 0.14% 5.99% 14.60% 0.28% 3.02% 4.24%
Masdag 100 Index NDX 0.57% 0.59% 3.69% 1.09% 14.56%  25.55% 0.79% 2.47% 12.7M1%
Dow Jones Industrial Average INDU -0.01% 2.10% 1.97% 0.56% 4.89% 19.03% 0.02% 2 M% 2.43%
Russell 2000 Index RTY 0.46% 1.06% 4.70% 5.07% 11.49% 18.23% 0.59% 2.98% 9.56%
SPDR S&P 500 ETF Trust SPY 0.12%  1.29% 2.22% 0.14% B.96% 14.59%  0.26%  2.95% 4.52%
Consumer Discretionary Select Sector SPDR ETF XLY 0.48% 2.33% B.72% 4.03% 14.86% 22.M% 0.88% 4.85% 12.26%
Financlals Select Sector SPDR ETF M¥LF -0.25% 1.82% -1.10%  -BET% 0.72% 15.07% -0.46%  2.83% 0.14%
Health Care Select Sector SPDR ETF pARY) -0.06% 1.98% 2.55% -1.15% 3.75% 9.849% 0.13% 3.32% 2.99%
Technalogy Select Sector SPDR ETF XLK 0.49% 0.28% 3.19% 1.95% 14.62% 28.72% 0.60% 2.16% 12.76%
Consumer Staples Select Sector SPDR ETF XLP 0.20% 3.03% 3.65% -5.78% -9.90% -9.29% 1.02% 3.40% -9.74%
Industrials Select SPDR ETF XLI -0.10% 1.69% 2.41% -1.25% 3.83% 12.66% 0.09% 2.78% 1.11%

Materals Select Sector SPDR ETF XLE 0.13% 1.90% 3.58% -0.28% 3.324% 11.66% 0.28% 4.85% 0.78%
Energy Select Sector SPDR ETF XLE -0.76% 1.55% -0.03% 12.10% 12.07% 15.49% -0.25% 0.91% 6.16%
Utllities Select Sector SPDR ETF XLU 1.15% -0.81% -2.44% -093% -11.58% -8.42% 0.94% -3.61% -6.70%
Real Estate Select SPDR ETF XLRE 0.56% 1.16% 2.22% 3.57% -2.20% 0.16% 0.53% 2.06% -2.16%
I-Shares LS Telecommunications ETF IYZ 0.65% 1.78% 1.82% -1.20% -2.61% -16.05% 1.08% 2.78% -1.83%
I-Shares Russell 2000 ETF WM 0.46% 1.09% 4. 81% 5.23% 11.52% 18.20% 0.61% 2.92% 9.88%
I-Shares Russell 2000 Value ETF IWN -0.11% 0.52% 4.26% 5.40% 7.04% 11.50% -0.15% 2.15% 6.T1%

I-Shares Russell 2000 Growth ETF wWo 0.90% 1.64% 5.29% 4.94% 15.67% 2511% 1.25% 2.75% 12.74%
I-Shares Russell 1000 ETF IWEe 0.16% 1.40% 253% 0.40% 6.22% 14.94% 0.22% 3.09% 4.77%
I-Shares Russell 1000 Value ETF WD -0.05% 1.59% 1.12% -1.35% 1.28% 6.63% 0.02% 2.50% -0.21%
I-Shares Russell 1000 Growth ETF IWF 0.41% 1.28% 3.82% 2.02% 11.40% 23.54% 0.61% 2.67% 9.64%
Power Shares QQQ Trust ETF QQQ 0.53% 0.57% 3.76% 1.01% 14.55% 25.61% 0.80% 3.39% 12.89%
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U.S. EQUITIES Ticker D/D%  W/W% 1M% 3M% &M% Y% WTD% MTD% YTD%

Facebook FB 0.45% -0.28% 2.89% 4.14% 9.28% 28.61% 1.75% 0.32% 9.03%

Amazon AMINMN 0.57% 0.14% 5.98% 6.28% 47.42% T3.64% 0.88% 4.24% 45.26%
Apple AAPL 0.55% -0.53% 1.96% 5.81% 13.77% 29.06% 0.20% 2.90% 12.62%
MNetflix NFLX 0.66% -0.54% 11.45% 13.24% 96.35% 130.23% 090% 3.48% 89.53%
Google GOO0G 0.83% -0.03% 3.74% -216%  11.88%  19.95% 1.65% 5.01% 8.88%

SPDR Dow Jones Industrial Average ETF Trust DlA -0.04% 2.08% 192% 0.53% 4.83% 19.10% 0.01% 3.73% 2.39%

I-Shares Transportation Average ETF YT 0.29% 2.97% 3.70% 2.50% 8.49% 18.97% 1.41% 3.20% 453%

SPDR Oll & Gas Exploratioin & Production ETF XOP -0.38% 270% 2.20% 2117% 22.08% 29.35% 0.23% -0.17% 12.45%
I-Shares Masdaq Blotechnology ETF IEE 0.85% 1.60% 4.06% -2.23% 8.12% 12.12% 0.73% 2.27% 3.88%

SPDR S&P Metals & Mining ETF XME -0.02% 0.50% 3 M% 312%  20.23% 27.41% 0.60% 2.11% 5.21%

VanEck Vectors Gold Miners ETF GDX -0.27% 0.22% -1.70% 3.35% 2.69% -1.49% 0.58% 0.67% -3.23%
I-Shares US Home Construction ETF ITE 156% 4.8%% 5.06% 1.26% -2.62%  23.95% 1.24% 6.29% -6.26%
SPDR S&P Insurance ETF KIE -0.77%  1.04% 1.41% -242%  0.26% 6.01% -0.80%  1.94% 0.94%

SPDR S&P Reglonal Banking ETF KRE -0.57% 0.40% 1.20% -0.51% 8.74% 1588% -1.76% 2.22% 9.74%

VanEck Vectors Semiconductor ETF SMH 0.20% -0.65% 5.53% -256% 12.02% 28B58% 0.19% 2.79% 12.65%
SPDR S&P Retall ETF XRT 0.36% 2.63% 10.22% 1093% 1392% 2244% 1.41% B.37% 1.22%
I-Shares US Broker-Dealers & Securlty Exchanges

ETF 1Al -0.31% 1.44% 0.43% -252% 10.32% 2017% -0.58% 3.08% 9.14%

I-Shares US OIll Equipment & Services ETF IEZ -0.49%  0.02% -2.80% 71.67% 12.22% 4.44% -0.82% -1.18% 2.81%

I-Shares Pharmaceuticals ETF IHE 0.08% 2.87% 5.11% 0.20% 2.87% 2.00% 0.13% 4.00% 0.22%

I-Shares US Medical Devices ETF IHI 0.21% 1.48% 4 51% 7.15% 19.19% 25.87% 0.64% 4.06% 18. 1%
Vanguard REIT ETF VNG 0.60% 1.05% 2.91% 6.13% -3.39% -2.72% 0.45% 212% -2.92%
SPDR Dow Jones REIT ETF RWR 0.41% 0.73% 2.94% 7.23% -0.62% -0.66% 0.09% 1.97% -1.07%
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Country Event Survey Actual Prior Revised
Finland Retail Sales Volume Yoy AprF - 0.10% --
Spain CPl YoY May F  2.00% 2.00% --
Spain CPI Core YoY May 1.10% 0.80% --
Switzerland Industry & Construction Output WDA YoY 1Q -- 8.50% 9.60%
Switzerland Industrial Output WDA YoY 1Q -~ 8.70% 9.90%
UK CPl YoY May 2.40% 2.40% 2.40% --
UK CPl Core YoY May 2.10% 2.10% 2.10% --
UK Retail Price Index May 280.9 279.7 --
Eurozone Industrial Production WDA Yo Apr 2.50% 3.00% 3.20%
Country Event Survey  Actual  Prior Revised

7.60%  7.80%
2.00% --

Turkey Industrial Production YoY Apr 6.20%
Bulgaria CPl Yoy May  --

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

CONTRACT
Cocoa
Nickel
Wheat
JPY
Nikkei Index
Cotton
Russell 2000 (Mini + E-Mini)
Sugar
2YR Note
Orange Juice
Data Source: CFTC, LME, Bloomberg
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