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DISCLAIMER

The preceding has been presented for informational purposes only. None of the information contained herein constitutes an
offer to sell, or a solicitation of an offer to buy any security or investment vehicle, nor does it constitute an investment
recommendation or legal, tax, accounting or investment advice by Hedgeye or any of its employees, officers, agents or
guests. This information is presented without regard for individual investment preferences or risk parameters and is
general, non-tailored, non-specific information. This content is based on information from sources believed to be reliable.
Hedgeye is not responsible for errors, inaccuracies or omissions of information. The opinions and conclusions contained in
this report are those of the individual expressing those opinions or conclusion and are intended solely for the use of
Hedgeye’s subscribers and the authorized recipients of the content. All investments entail a certain degree of risk and
financial instrument prices can fluctuate based on several factors, including those not considered in the preparation of the
content. Consult your financial professional before investing.

TERMS OF USE

The information contained herein is protected by United States and foreign copyright laws and is intended solely for the use
of its authorized recipient. Access must be provided directly by Hedgeye.

Redistribution or republication is strictly prohibited. For more detail please refer to the Terms of Service at
https://www.hedgeye.com/terms of service.

Data Source: Bloomberg © Hedgeye Risk Management LLC.
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Please submit questions* to

qa@hedgeye.com

*Answered at the end of the call




Market Data, Performance and Time Referencing HEDGEYE

Daily B Quant

HEDGEYE
MARKET DATA" 24hrHigh 24hrlow  Last (% of 24hr Range)
Price (last) 34,088.85 39,026 30,324 43.3%
Mkt Cap (B $'s) $655.46
Coin Supply (Mn's) 18.598
PERFORMANCE
1D sD 1M 3Mm QTD YTD vs. 52-Wk
% Chg % Chg % Chg % Chg % Chg % Chg High Low
3.7% -5.0% 71.6% 198.1% 17.6% 17.6% -16.1% 799.3%
RELATIVE PERFORMANCE
1D sD 1M 3Mm QTD YTD
% Chg % Chg % Chg % Chg % Chg % Chg
Vs SPX 3.6% -71% 73.8% 189.9% 16.4% 16.4%
vs GOLD 3.7% -1.8% 76.1% 200.1% 19.9% 19.9%
vs. 5USD 3.5% -6.0% 78.3% 201.6% 17.2% 17.2%
VOLUME
COIN VOLUME $USD VOLUME
D/D % vs 1M Avg  ws 3M Avg  Y/Y [Qtrly) D/D % vs IM Aveg  ws 3M Avg  Y/Y (Qtrly)
-27.8% | 106.5% | 176.2% | -19.3% | 183% | 1655% | 37354 | s5.2%

© Hedgeye Risk Management LLC.

Data Source: Bloomberg



Numbers > Narratives HEDGEYE

HEDGEYE RISK RANGE™

Duration Buy Trade sell Trade
TRADE 31,085 39,370
TREND BULLISH

BTC Price

XBTUSD Curncy == === BuyTrade === 5S¢l Trade
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Volatility

ata Source: Bloomberg
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BTC1 (Front Month Future)
30D Realized Vol 94.31
30D Implied Vol 138.49

30D IVOL Premium 46.8%

IVOL Premium
3M Percentile 83%
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Price & Return Correlations HEDGEYE

RETURN CORRELATIONS, 1-Day % Chg

BTC PRICE CORRELATIONS 1¥ Rolling 30D Correlation
METRIC 15D 30D 20D 120D | High Low
aPY o 593 o MACRO-CRYPTO CORRELATION MATRIX
$USD 0.91 -0.95 LMoNTH
GOLD 0.97 075 BTC SPX VIX $USD GOLD  10YTIPS ETH XRP  Litecoin BTC Cash
10Y Breakeven 0.95 0.8 BTC BTC 0.47 -0.35 -0.36 0.17 0.34 0.62 0.38 0.79 0.35
VIX 0.77 _0.84 SPX 0.47 SPX -0.77 -0.03 -0.37 0.21 -0.17 0.40 0.02 -0.19
VIX -0.35 -0.77 VIX 0.05 0.26 -0.19 0.21 -0.29 -0.09 0.40
$USD -0.36 -0.03 0.05 $USD -0.54 -0.19 -0.17 0.02 -0.34 -0.07
GOLD 0.17 -0.37 0.26 -0.54 GOLD 0.36 0.43 0.04 0.36 0.30
BTC: Rolling 30D Price Correlations 10Y TIPS 0.34 0.21 -0.19 -0.19 0.36 TIPS 0.37 0.24 0.25 0.17
e ——sus oL ETH 0.62 -0.17 0.21 -0.17 0.43 0.37 ETH 0.15 0.76 0.75
100 XRP 0.38 0.40 -0.29 0.02 0.04 0.24 0.15 XRP 0.41 0.29
Litecoin 0.79 0.02 -0.00 -0.34 0.36 0.25 0.76 0.41 | Litecoin | 0.50
o0/ oAl E?i BTC Cash 0.35 -0.19 0.40 -0.07 0.30 0.17 0.75 0.29 0.50 |BTCCash
0.60
0.40 3-MONTH
0.20 BTC SPX VIX $USD GOLD  10Y TIPS ETH XRP  Litecoin BTC Cash
0.00 | N \) BTC BTC 0.15 -0.23 -0.27 0.14 0.09 0.65 0.26 0.81 0.50
00 SPX 0.15 SPX -0.78 -0.24 0.02 0.19 -0.01 0.16 0.05 -0.03
VIX -0.23 -0.78 VIX 0.22 -0.04 -0.06 -0.02 -0.22 -0.14 0.07
-0.40 $USD -0.27 -0.24 0.22 SUSD -0.53 -0.03 -0.07 0.03 -0.23 0.04
-0.60 GOLD 0.14 0.02 -0.04 -0.53 GOLD -0.06 0.11 -0.16 0.16 -0.10
050 70 10V TIPS 0.09 0.19 -0.06 -0.03 -0.06 TIPS 0.15 0.12 0.08 0.20
100 ETH 0.65 -0.01 -0.02 -0.07 0.11 0.15 ETH 0.39 0.74 0.77
o -33:19 ﬁb s » » &n'?‘ q?a o & o B & )(.RP . 0.26 0.16 -0.22 0.03 -0.16 0.12 0.39 XRP .0.3?. 0.55
? ¢ & W & \\?' ¥ “* & d & &F ¥ Litecoin 0.81 0.05 -0.14 -0.23 0.16 0.08 0.74 0.37 | Litecoin | o0.61
Data Source: Bloomberg BTC Cash 0.50 -0.03 0.07 0.04 -0.10 0.20 0.77 0.55 0.61 BTC Cash

Data Source: Bloomberg



Spec Positioning HEDGEYE

CME FUTURES NET LONG POSITIONING 1Y
METRIC Latest W/W Chg 3M Ave 1Y Ave Max Min Z-Score
Total Open Interest 12,255 885 12,909 9415 15,50 3,976 0.8X
Non-Commercial Met Long (2,985) (152) (2,918) (Zn2) (705) (3,690) 11X
Leveraged Funds Net Long (5.514) (727) (4269) (2,363) (632) (5963) -24X SPECULATIVE FUTURES POSITIONING
Asst Mgr Net Long 761 173 691 254 254 (364) 1.5X m—| everaged Funds (Hedge Funds): Net Futures Position = |nstitutional: Net Futures Position (RH Axis)
1,000 1,000
Futures Curve 761
0 BOO
M M 3m am 5M M ¥
Current 34,405 35,140 35,500 36,725 36,330 36,200 37,995 1,000 600
1W Ago 36,565 37,055 37,545 38,000 38,245 38,605 39,655 1 l
1W Chg (2160)  (L915)  (2,045)  (L275)  (L915)  (2,405)  (L,660) =00 I\ 400
3,000 200
Futures Curve 4,000 0
——Current =—g—1W Ago 5,000 200
43,000 _5514
6,000 400
38,000 » —— —0—-——:‘: ::‘ ﬁ 7,000 600
__t_ —‘-—— 36 725 26 330 37,9495 _.3; q;'\’% B L.'r\'?‘, ,,3 ‘.\0} :\’.:} :\,ﬂb t.\?} _J@ ':1,° R _,53 Oa:,p .qu' _jp
33,000 22405 35,140 35,500 ! g 36,200 & o oF & ?Sf' =3 .q,:.‘& o~ F & ?ﬁ & o o
I Data Source: Bloomberg
28,000
23,000
18,000
1M 2M aM 4 5M &M 1y

Data Source: Bloomberg © Hedgeye Risk Management LLC.



Risk Managing The Range HEDGEYE

GBTC
DIRECT & DERIVATIVE EXPOSURES: RISK RANGE & TREND SIGMNAL —GEICEquty === BuyTrade === SellTrade

TICKER Price Buy Trade Sell Trade TREND SIGNAL
BIC 34,089 31,085 39,370
GBTC 374 31.77 48.15
MSTR 495.49 464 579

37.40

BTC Price

FBTUSD Curmncy === == BuyTrade == == S5g| Trade
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BTC: QUAD QUANT

Bitcoin

mmmm Quarterly Expected Value, by Hedgeye Macro GIP Quadrant = = «Percent Positive Ratio (rhs)
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commodities. Quarterly observations starting in 1Q17.
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Conditional Factoring HEDGEYE

Bitcoin

B Quarterly Expected Value by Hedgeye GIP Model Quadrant
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Data Source: Bloomberg, Asset classes include equities, fixed income, currencies and commodities. Quarterly observations starting in 1Q17.

Source: Bloomberg Hedgeye Risk Management LLC.



Quarterly Expected Values By GIP Model Quad Regime  HEDGEYE

d o P od B Q d o DP D DP d doO old aa =] Q d P o Q d P o Q d Prio Q d Prio o Q d
S&P 500 INDEX (SPY) 68% 4% | 28% | 07% | 43% | 69% | 59% | 12% | -23% |-109%| 2% | 62% | 12% | -38%| 37% | 04% | -08% | -02%| 67% | 29% | 3.8% | 0.9% | 150% | 23% | 18% | 17% | 37% | 23% | 40% |-196%| 36% 75% | 65% | a7% | 12% | 46% | 26% | a7% | -09%
Communication Services (XLC) 7.0% 01 | A 61% | 77 | 29% 5% | -o8% | 100% | 23% | 26x | 26% | 20% 2w | 35w | 7% 32% | 10% |7 05% | 1% | so% 54% | 17.0%| 40% 68% | 17% | 27% | -03% | ge | 20% 0.2%
Consumer Cj'l:|'l|:a| (XLY) 84% -03% 24% 04% 37% 7A% 2.9% 21% -1.6% -a0% 108% | 7.0% 02% | -1.5% 5.9% -0.9% 1.3% -03% | 73% 46% 25% 2% Pl 3.9% 26% -20% 27% S1% 045 | -19.3% | 24% n7% 37% 44% 48% 58% 21% -00%
Consumer Non-Cyclical (XLP) 4.9% 183 | -02% |eow)| 12w |NOBRM| 3.9% | 43w | 18w | -ls% | 62% | 40% | Li% | -08%| 3.4% | L% | 09% | 80% | arx | 13% | D2k | 00% | 128% | eox | 07% | 2ew | aow |05 27 | 2% 53% | 4% | 38% | 08% | 2en |J0en| 43% | 1%
Energy (XLE) 63% 3E%| 2% | 08% | 6o | eax | 7% H 55% | 167% | 71% | 58% | sow | @sx| zax | 17% h 20% | a0% 67% | 04% | 59% |P0w) 37% | 67% | 21% | 03% | 28% 6A% a2% | 39% | 69% | 08% | a7% | 35% | 4i% | ei
Financials (XLF) 62% -1.4% 02% | -0.8% | 0.5% 67 S57% -02% | 398 | -147% 83% AT7% - -6.2% 34% 27% 03% 21% 58% 3% 22% 16.2% 1.0% 1.7% -07% 1.9% 40% 20% |-219% L% 84% 7.5% 36% 1.2% 6% 21% L% -l4%
Health Care (XLV) 63% 0.6% | Sms WO =.0% | 49% | 4e% | 49% | -06% | -3.6% | 78% | g6k | 17% | 7% | 40% |egw| 0% | 58% | 65w | 2.8% | DA% | -02% | 10.9% | 07% | 2ix | 08% | 46% | -04% | 3.3% |-127%| sex 65% | 77% | 27% | -06% | 05% | 22% | 3.2% | 2e%
Industrials (XLI) 72% 8% | 20% |-03% | a1% | 70% | 48% | 29% | -03% |-101% | 86% | 74% | 12% | 38% | 35% | 05% | -13% | 08%| 74% | 18% | 51% | -01% | 148w | 35% | 12% | 37% | 52w | 19% | a5k |-270%| 42% | 19% | 20% | -08%| 77% | 48% | e1% | 20% | 49% | 3.% | 28% | -15%
Information TEl:hnDh:laj' (XLK) -26% 5% 73% % 6.3% 76K L% -57% | 147% | 136% | 8.0% 21% -4.0% 37% 06% a4 20% 6.3% 28% - 38% 1.9% -3.9% 56% 48% 865 | -11.9% | 45% 32% h anx 7% 4.5% -1.5%
Materials (XLB) 7.3% 05% | 10% | 22% | 63% | 33% | 95% | 03% | -54% | 59% | 79% | 65% | a7% | -54% | es% 02% | 9% | 25% | 108% [ eon 38% 18% |103% | 50% | 48% | 43% 9%
REITS (XLRE) 0% 09% | 07% | 2% | 07% 58% | 43% || 134%| 46% | 39% | 08% | 38%| 29% 08w 21% | 3a% | so% | 2sx 15% | 1Sk 07% | 04% | 79% 23% | 2ex -0.6%
Uti es (KLU} 3.5% 1.3% 3.6% - 5.0% 0.6% 0.1% - -6.5% 4.4% 25% 3.0% -2.5% 28% 04% B.6% 3.2% A44% | -0.2% B8.4% 20% 1.9% 37% 1.9% S4% -3.4% 1.2% 1.6% 22% 29%
Growth (IWF) 7.4% 22% | 34% | 27% | 48% | 70% | 70% | 24% | -37% | 125% | 108% | 7.8% | 18% | 42% | 3% 65% | 3.8% | 18% | IBMR| 34% | 21% | -24% | 40% | 44% | 45% | 141% | 33% | l4x | -20% | 88| 84% | 76% | 49% | 17% | 49% | 31% |LAge| -15%
value (WD) 6.4% 07% | 20% | 18% | 38% | 72% | 53% | 00% | -00% |-00% | 8% | ss% | 12% | 38w | 38w | 02 BOER)| 5% | 07% | 12e% | 17% | 15% | 08| 3% | 05% | 52w |-267%| 40% || 23% | Ux | 79% | 5% | a7x | 10% | 43% | 23% | 28% | -05%
Cj'l:|'ll:a|5 (RSP} 80% -28% 21% 21% 56% 67% 8.1% 07% -2.9% | -15.9% | 11.0% 78% 23% -6.0% 3.9% -0.0% 34% 52% 1.8% 18.8%| =25 29% -3.0% | 33% 40% 66% |-23.4%) 3.0% -L1% | -3.5% | -40% 28% 7% 5.2% 1.9% 6% 34% 38% -22%
Defensives (DEF) 60% 0% | 32% | 03% | 30% | 75% | a7% | 19% | % | 72% | 77% | 50% | 07% | -20% | 36% | 06 20% | 3% | 09% | 126% | 26% | 08% | -03%| 37% | 12% | 3.0% |170%| 36% | 18% | 08% | 1% | 67% | 34% | 45% | 13% | 34% | 21% | a7 | o2x
High Beta (SPHE) BN == | 1o [amm| 1ax | 1o | 77% | 65% | 85% | 02% | -2ox |-20.2% |SSSNGREN z7% | -76% | 2a% | % 43% | 69% | cox |amu|Soese)| 2ax% | -5o% | 32% | Gow |JNSNl-sesw| 3% | 0.9% 123% |2R)| £2% | 57% | 80 | 46% | 3°% |amw
Low Beta (SPLV) 45% 22% 23% | =288 29% 4% A40% 30% 29% -37% 48% A40% 07% 0.0% 4.4% -0.8% 06% 3.6% 1.9% 8.0% 24% | -04% | 28% 27% -08B%K | 37% |-180%| 3.6% 0.9% 1.5% 40% 51% -0.5% | 12% 28% 27% 1.6% 234% 17%
Momentum (MTUM) 8% 20%| 39% | 57% | 55% | 8% | 79% | 2a% | -38% [138%| a7% | 5% | 15% | six | 52w | 01 76% | 55% | -03% |BSR)| 42% | 3.0% | -15% | 46% | 58% | 3.4% |-138%| 50% | 04% | -17% | Men| 84% | 37% | 63% | 13% | 52% | 32x |pAme| 3%
Quality (QUAL) 7.3% 00% | 42% | -03% | 46% | BO% | 65% | 34% | -19% | -65% | 83% | 65% | 20% | -20% | 43% | 02% 37% | 36% | 0% | 148% | 26% | 17% | -19% | 48% | 20% | 41% | 176%| 53% | 37% | 13% | 07% | 75% | 57% | 52% | 32% | a6% | 3.% | 42w | L%
vidend Yield (SDY) €8% 17% 22% -1.9% 25% B80% 6.2% 1.6% L% -4.2% 82% 58% 05% | -0.4% AT7% -0.2% -0.5% 24% 1.3% 133% | 3.2% 0% 06% 23.4% 0.4% 1.5% |-2233%]| 4.0% -1.0% 0.0% 37% 8.4% 34% 3 37% 3 17% 42% 1.0%
Size (OEF) 695 7% | 30% | 15% | 43% | 62% | 53% | 12% | -29% | -99% | 84% | 60% | 07% | -3.8% | 33% | -03% 38% | 38% | 0.0% | 155% | 20% | 20% | 23% | 41% | 28% | 3.8% | 17.2% | 34% 7% | 13% | 78% | 70% | 38% | 06% | 47% | 25% | 40 | 2%
Secular Growth (QQQ) 7.8% -27% || EERRBeRl 57 | sox | 80% | 10% | -aaw | -131% | sk |NAEN| 22w | -aax | 12w | -08% N3% | 7.5% | 27% |1B2%| 32% | 03% | -36% | 60% |ReneppnoR) 103%] 5% 0% B0% | 3.0% | 70% | 47% |Qensel| -2os
Mid-Caps (MDY} 75% -09% | 08% A45% 82K 8.9% 1.5% 0.9% -1.5% 3% e7H 32% -3.5% 5% 1.0% 23% B.A% 1.8% 1B83% | 3.0% 1.2% -1.3% 1.8% 38% B87% |-207%) 3.5% -04% | -lex 53% A% 54K 37 A42% -0.8%
Small-Caps (IWM) 68% 125 | oo ar | 77 | 85 | os% | e [2ax] s [ 7o% | 20% [ sex| aex | 1% 35% | se% | 0a% |133% ] aex [02% [ 07| ux | 37 | a2x [z0ew| e [Com] 2ox 53% | a1x | sex | 33% | a7 | aex
BARCLAYS AGG (AGG) 12% 23% | 175 | ux | oo% | ek | 15w | 15w | 1% | 34 | 15% | 10% | 10% | 22 | 1a% | 0s% | 12% | 20% | 05% | 02% | 03% | 19% | 10% | 10% | 0% | 2e% | ux | 03% | 19% | 3a% | 18% | 10% | 0% 02% | 19% | 13% | o7% | o7 | 2%
Leveraged Loans (BKLM) 23% 06% 1.6% 1.2% 1.6% 21% 3.0% 23% -04% | -B8.5% 28% 26% 1.0% -3.2% 1.3% 1.2% -0.3% 1.5% 26% 1.6% 1.5% 48% 27% 20% 0.5% 1.5% 12% | -123.0%]| 1.7% 1.2% -0.6% 1.6% 5.5% 33% 1.6% 03% 0%
BDCs (BIZD) 63% | anx S -0z |J5en)| s=o SN s | 1055 |06 | 0o [JNEEE| s |Joeo|JRENR s aw| 1as | 17k | 10w | sax | 74w | 2w | 23w | e | 1=ew | sa 67 | 7% |[aamw| 21% | 0% | Aen 1z | IENREEa) 0% | 04
Preferreds (PEF) 18| 22 |0=%| 05% | 16% | 32% | 13% |MhBR| 30% | 6% | 22% | A71% | 30% | 4% | 07% | -61x |DOMm)| 20% | 2% | 24% | 17% | 40% |08 17% | 33% | 3% 08% | 16% | 46% |-228%| 20% | 08| -14% | 00% | 28% | 43% | 00% | 57% | 28% |J0ew)| 10% | -la%
IG Credit (LQD) 20% 08% 07% 25% 23% 1.2% 0% 27% 27% 1.9% 04% 1.3% 26% 1.6% L% 17% 1.6% 0.9% 07% 34% 1.5% 00% 0a% 29% 24% 1.2% 1.3% 03% 22% -3.0% 23% 0.9% 0.4% 29% 22% L% 03% 2% 23% 0.9% 0.5% 20%
HY Credit (HYG) 34% | 15% | 08% | 13% | 17% | 03% | 21% | 35% | 43% | 27% | -07% | -95% | 39% | 36% | 21% | -24% | 28% | 04% | 02% | 17% | 34% | 10% | 0.8% | 57 | a7% | 19% 17% | 0.8% | 18% |-127% | 25% | 06% | -06% | -05% | 47% | 41% | 18% | 60% | 36% | 22 | 05% | 07%
Convertibles (CWB) 56% | 52% | 00%| 0.4% | Al% | 58% | 30% | 57% | 82w | 67% | -25% | 164%| 79% | 63% | 17% | 50% | 29% | 6% |Bomm)| 15% | 49% | 66% | 26% | 3.4% | 10.0% |08 7% | 29% | 58% |134%| 37% | 45% |Som)| 09% | 89% | 7.8% | 34% | 0% | 59% | 35% | 13% | 02%
EM USD Debt (EMB) 32% 1.2% 1.9% 1.8% - 24% 07% -3.3% 25% 3.0% 28% -21% 3.5% -0.2% 1.0% 34% 3.8% 17% 26% 56% 8.4% 0.9% 1.7% 1.2% 70% -0.5% - L% 1.0% 17% 46% 26% 20% 3.5% 44% 24% 17% 0.5%
EM Local Currency Debt (EMLC) W6l 14% | 07% | -05% | 2ex | zo% -24% | -66% |JOBRY| 3.9% | 27% < I o | ox | o5 | sex [JEEl sax | zex 27% | 38% | 24% |J0en)| 4%
1-3yr Treasurys (SHY) 06% | 07% | 12% | 08% | 09% 0% | 23% | 08% | 0@%| 07% | 1e% | 06% | 07 | 08% | 13% | 02% | 06% | 04% | 07% 13% q 06% | 06% | 12%
E-10yr Treasurys {IEF} R4 0.5% L% 29% 20% 1.0% 1.5% 0.9% 40% 0% 00% | -0a% 1.3% 06% 07% 04% 0.9% 30%
10-20yr Treasurys (TLT) ias | onse | e Pam| 1w | oo 20% | 08% so% | -08% | 08% | 03% | 19 00w | osw [oEs | 1o |Daue
25+ Year Treasurys (EDV) 145 | S0 15 |EESEN| z1x | 06x 31% | 0.5% 8% | nsse | IStnee) 0.3% | 0.6% -21% [ 15%
O-Syr TIPS (STIF) 08% L% 06% 0% 0.4% 0% 0.4% 1.3% 0.4% 08% | 08% 1.6% 27% 0.8% 0.9% 08% 0.4%
5-10yr TIPS (TIF) 15% | 15% | 17% | 00% | 21% 12% | 15% 33% | 06% | 10% | 07% 33% | 16% | 08% | 13% | 15%
MBS (MBE) 08% | 10% | 20% | 12% | 13% 4% | 07% 23% | 03% | 05% | 04% | 18% 1% || 07% | 0o% | 1o
Munis (MUB) 1.6% 06% 07% 1.9% 17% 06% 1.4% 07% 28% 1.3% 02% 03% 26% 20% 1.6% 0.4% 07% 1.9%
Taxable Munis (BAB) 22% | 0o | 19 [ 2am | 15k [ 3% 26% | -05% a7 | 25% [ 02w | 1ex | 27x 20% | 3sx [ose] 15 |18
CRE Index (DBC) 185 44% | 7% | 42w | 00% | 7% Don| aa% 20% | 58% | 64% | 38% | 18% 08% | 47% | 30% | 08%
CRBE Raw Index -0.0% 33K 1.4% 34% -03% | 42% 27% -1.4% 50% 1.4% 36% 27% -27%
CRE Foodstuffs Index (DBA) 1o e 4% a4% | 38% | 23% | 12% | 02% 28% || 2% | 1% | 5%
Bloomberg Energy Index (BNO) D% | 56% 24% 8% | 121% 104% | 68% 21% 0.9%
El|DDmbErg Precious Metals Index (DBF) 23% 56% 34% 3.5% 7A% 23% 6.5% -1.2% 37% 32% 1.3% 0.9%
e T pg— P (RS E— p— PRSP L e [ —

< [130% - 10.

Bitcoin (GBTC) 727% | -95% [1z28%] - |

-5 | 13 | M | -04%
-193% | L | a2x 5.

% | 87.0% | 428% | 80.6% [FI80

Natural Gas (UNG)

1.9% 21% 0.3%

52 | -0.6 |iee)| 195

142 | -21% | 02%

A4.8%

Base Metals (DBB) SO4%| -09% | DA% [[F0% | 27k | 36% 5.2% [ -51% |-18.8% 0.4% 2% 1L8% 1.9%
Copper (CPER} 0.5% | -0.4% 4.8% 2.4% 7.5% 5.6 -4.7% | -21.9% 2.5% -20.2%| 2.9% 62K 5.8% BEH 155 2.8% | -26%
US Dollar Index (UUF) 02% | 17% -28% | -0.5% | 23% 0.3% | 26% | 0.9% x -04% 28% SLI% | 03% | 2% 1.0% 1.9%
Gold (GLD} 23% 1.9% 18% | 33% | 20% 9% 54% | -17% | 24% x 3.0% 3.9% 47% 4% | 2e% 13% | 32% 24% | 7% 1.0%
EM FX (CEW) SDAEN -21% I 1.0% | -0.6% 21% h - < - -0.8% | -22% | -0.8% | 1.8% - 04% 1.2% 6.0% | 0.1% | -0.2% -129% | D2% 0.3% | -1.8% -1.9% 0.9% | 1.3% -1.0% 07% -27%

Source: Hedgeye GIP Model Market History Backtests. Quarterly expected values since 1Q98. Bloomberg data. Total Return indices. ETF exposures in (). © Hedgeye Risk Management LLC. 12
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