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lED) CHINA

The immediate-term bounce from oversold
didn't last in China either with the
Shanghai Composite Index getting tagged
for another -2.2 loss overnight, taking its
2018 #crash to -28.6% as the Chinese
economy remains in Quad 4 in Q4.



lF) EURO

The Euro is down another -0.4%

vs. #StrongDol/ar this morning as news of
Merkel not running as the head of the CDU gets
the attention it deserves. Cyclical German
economic data continues to slow into epic
secular (demographic) headwinds — still Bearish
on both European Equities (since this time last
year) and the Euro itself.



) UST 10YR

It's a good thing we didn't capitulate alongside
consensus at 3.23% on the UST 10YR Yield
(bought 2s at 2.91% too). The 10YR was down
-11bps last week and is down again this
morning to 3.06% as Oil continues to break-
down alongside U.S. growth and inflation
expectations from their respective cycle peaks
in Q3 of 2018; jobs report still a catalyst for
hawks on Friday.
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Bond Yields: Macro Tourists Were Pressured To Chase The YTD
HI hS The Macro Show
g October 29, 2018
UST 2-YEAR YIELD DROPPED -9 BASIS POINTS LAST WEEK, BREAKING IMMEDIATE-TERM TRADE SUPPORT OF 2.84% (CLOSING 2.81%)
UST 10-YEAR YIELD DROPPED -11 BASIS POINTS LAST WEEK, BREAKING IMMEDIATE-TERM TRADE SUPPORT OF 3.12% (CLOSING 3.08%)
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10-Year U.S. Treasury Yield Index The Macro Show

October 29, 2018
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Light Crude Oil

The Macro Show
October 29, 2018
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South Korea Seoul Composite The Macro Show
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Shanghai Stock Exchange Composite Index The Macro Show
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SundGY’S Grind The Macro Show
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EQUITIES LAST PRICE WTD MTD qQTD YTD 1M M &M
S&P 500 Index 2,658.69 -3.94% -8.8% -8.8% -0.6% -8.5% -6.3% -0.3%
Consumer Discretionary Select Sector SPDR Fund 103.41 -2.76% -11.8% -11.8% 4.8% -11.6% -7.6% -0.2%
Consumer Staples Select Sector SPDR Fund 53.83 -1.57% -0.2% -0.2% -5.4% -0.2% 1.0% 6.6%
Energy Select Sector SPDR Fund 66.48 -7.06% -12.2% -12.2% -8.0% -12.5% -13.6% -10.9%
Financial Select Sector SPDR Fund 25.26 -5.29% -8.4% -8.4% -0.5% -0.7% -10.0% -8.7%
Health Care Select Sector SPDR Fund 87.42 -4.47% -8.1% -8.1% 5.7% -7.4% -1.3% 5.1%
Industrial Select Sector SPDR Fund 69.10 -5.58% -11.9% -11.9% -8.7% -11.8% -0.1% -5.8%
Materials Select Sector SPDR Fund 50.86 -4.22% -12.2% -12.2% -16.0% -13.5% -14.5% -12.2%
Technology Select Sector SPDR Fund 68.09 -2.74% -0.6% -0.6% 6.5% -8.7% -6.9% 3.2%
Vanguard Real Estate ETF 77.20 -1.18% -4.3% -4.3% -7.0% -2.5% -5.2% 2.8%
Utilities Select Sector SPDR Fund 53.42 -2.11% 1.5% 1.5% 1.4% 4.0% 1.2% 4.4%
Chicago Board Options Exchange SPX Volatility Index 24.55 23.18% | 102.1% 102.1% 121.9% 90.1% 101.8% 50.9%
Dow Jones Industrial Average 24,688.21 -2.97% -6.7% -6.7% -0.1% -6.4% -3.3% 1.5%
NASDAQ Composite Index 7,167.21 -3.78% -10.9% -10.9% 3.8% -10.3% -8.7% 0.7%
Russell 2000 Index 1,483.82 -3.78% -12.5% -12.5% -3.4% -12.3% -12.5% -4.8%
STOXX Europe 600 Price Index EUR 352.34 -2.46% -8.0% -8.0% -0.5% -8.5% -0.8% -8.2%
MSCI World Index 2,006.27 -2.72% -8.1% -8.1% -4.6% -8.4% -7.2% -4.1%
MSCI Emerging Markets Index 948.96 -2.32% -9.4% -0.4% -18.1% -9.3% -12.9% -17.1%
MSCI AC Asia ex-Japan Index 579.78 -2.63% -11.5% -11.5% -18.7% -11.6% -14.5% -17.7%
MSCI Emerging Markets Latin America Index 2,665.17 -1.38% 3.4% 3.4% -5.8% 5.1% -1.6% -10.8%
MSCI Emerging EMEA Index 234.46 -1.37% -7.0% -7.0% -20.8% -6.7% -11.4% -16.7%
iShares JPM EM USD Bond Fund (EMB) 105.44 -0.02% -2.2% -2.2% -9.2% -2.1% -3.6% -4.5%
Market Vectors EM Local Currency Bond Fund (EMLC) 32.68 -0.79% -0.7% -0.7% -13.9% -0.9% -5.8% -13.0%
MSCI World Real Estate Investment Trusts-REITs Index 1,028.70 0.90% -1.8% -1.8% -4.4% -1.0% -2.3% 2.7%

DATA SOURCE: Bloomberg



This Is Not Where You Start To Get Bullish On Growth The Macro Show

. . October 29, 2018
Consecutive Quarters of Accelerating Growth

GDP Y/Y %, 1948-Present
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@) HEDGEYE U.S. GDP SUMMARY
Mar14 " Julld | Sepld © Decld ' Marl5'W Junl5' Sepl5 | Decl5 ' Marl6 ' Junl6 ' Sepl6 W Decl6 W Mar17 W Junl7 W Sepl7 Decl7 Marl8 Junl8 SeplS Q/Q Chg
Real GDP, Q/Q -1.00 5.10 4.30 1.30 3.30 3.30 1.00 0.40 1.50 2.30 1.30 1.80 1.80 3.00 2.80 2.30 2.20 4.20 3.50 -0.70 The Macro ShOW
Real GDP, Y'Y 1.50 2.60 3.00 270 3.80 3.40 2.40 2.00 1.60 1.30 1.50 1.90 1.90 210 2.30 2.50 2.60 2.90 3.00 0.10
GDP Nominal Dollars 17,103 17,426 17,720 17,838 17,970 18,221 18,331 18,354 18,409 18,641 18,800 18,979 19,163 19,359 19,588 19,832 20,041 20,412 20,659 OCtOber 29, 201 8
GDP Chained Dollars 16,622 16,830 17,034 17,114 17,255 17,397 17,439 17,456 17,523 17,622 17,707 17,784 17,863 17,995 18,121 18,224 18,324 18,512 18,671
CONTRIBUTION TO % CHANGE IN GDP
Real GDP, Q/Q 10 51 19 19 33 33 1.0 0.4 13 23 19 18 13 3.0 28 23 22 42 35 _0.70
C: Consumption 102 2492 288 310 2.36 228 191 152 162 230 179 175 122 1385 152 264 0.36 257 269 012
I: Investment -0.68 271 132 -0.05 2.15 0.37 -0.22 -1.04 -0.31 -0.17 -0.07 1.30 0.80 045 1.47 014 161 -0.07 203 2.10
G: Government -0.26 0.00 0.51 -0.07 0.40 0.70 0.23 0.12 0.60 -0.15 0.17 0.03 -0.13 0.01 -0.18 0.41 0.27 0.43 0.56 0.13
E: Net Exports -1.08 -0.51 0.12 -1.08 -1.58 -0.01 -1.05 -0.21 -0.36 0.29 0.03 -1.32 -0.10 0.08 0.01 -0.89 -0.02 1.22 -1.78 -3.00
Consumer Spend.i.ﬂg 10 29 30 31 24 23 19 15 16 23 18 18 12 20 15 26 04 26 27 012
Durable Goods 0.4 10 05 0.6 05 0.7 0.4 0.2 0.2 05 0.7 05 01 0.6 05 09 -0.2 0.6 0.5 -0.12
NonDurable Goods 0.2 05 05 06 05 04 06 03 05 0.6 00 0.1 03 0.6 03 06 00 0.6 0.7 0.16
Services 05 14 20 13 14 13 i0 10 038 13 11 12 0.3 0.8 0.7 12 05 14 15 0.07
Fesidential [nvestment 0.1 0.4 0.2 0.5 0.2 0.4 0.4 0.2 0.5 0.0 0.1 0.3 0.4 -0.2 0.0 0.4 -0.1 -0.1 -0.2 -0.11
Nonresidential Invesment 0.7 13 12 03 03 03 01 -05 0.2 0.5 06 0.0 12 09 0.5 0.6 15 12 01 -1.03
Government -0.3 00 05 0.1 0.4 0.7 0.3 01 06 -0.2 0.2 0.0 0.1 0.0 -0.2 0.4 0.3 0.4 0.6 0.13
State & Local Government 03 03 0.2 04 03 0.6 04 0.0 06 0.0 01 0.0 01 -0.2 01 0.2 01 0.2 04 015
Exports -0.3 11 0.2 0.6 0.6 05 04 -0.3 0.3 04 0.7 -0.4 06 0.4 04 0.8 0.4 11 -0.5 -1.57
Imports -0.8 -1.6 -0.1 -1.7 -1.0 -0.5 0.6 0.1 0.1 -0.1 -0.7 -0.9 -0.7 -0.4 -0.4 -1.7 -0.5 0.1 -1.3 -1.44
Net Exports -11 -0.5 01 -1.1 -186 0.0 -11 -0.2 -0.4 0.3 0.0 -1.3 -0.1 0.1 0.0 -09 0.0 12 -1.8 -3.00
Inventories -13 10 0.0 -0.8 22 -0.3 0.7 -0.7 0.6 -0.6 06 10 -0.8 0.2 10 0.9 0.3 -1.2 21 324
GDP by EXPENDITURE, Q/Q %6
C: Consumption 160 4.40 450 470 350 340 280 230 240 3.40 270 260 1.80 2580 2.20 380 0.50 3.80 4.00 020
I: Investment -4.00 16.70 7.60 -0.30 12.80 2.00 -1.20 -5.80 -1.80 -1.00 -0.40 810 4490 570 8.80 0.80 960 -0.50 12.00 12.50
G: Government -1.40 0.00 280 -0.40 230 4 .00 190 070 3.40 -0.80 1.00 0.20 -0.80 0.00 -1.00 2.40 150 250 330 0.80
E: Net Exports -2.10 8.30 1.40 470 -4.20 3.80 -3.50 -2.20 -2.40 3.40 6.10 -3.60 5.00 360 3.50 6.60 360 930 -3.50 -12.80
I: Imports 5.10 10.40 0.60 11.00 6.60 3.20 4.10 -0.40 0.50 0.80 490 6.20 4.80 2.50 2.80 11.80 3.00 -0.60 9.10 2.70
‘Real Final Sales T 0z 21 5o 27 12 EX 17 11 22 20 25 07 28 28 18 32 19 54 14 | 400
{Gross Domestic Purchases 0.1 5.5 4.7 29 4.8 33 20 0.6 19 i9 19 3.0 19 28 27 31 z2 28 52 240
iReal Final Sales to Domestic Purchasers TR, Y S I S A S 22 2T B S L 2 i SO LI G S :0.76
Consumer Spending 16 44 45 47 35 34 29 23 24 34 27 26 138 249 22 39 05 38 40 020
Durable Goods 6.1 1i5.4 7.4 81 6.6 9.4 5.0 2.9 3.2 6.6 10.4 7.1 19 8.7 7.7 127 -2.0 8.6 6.9 -1L.70
NonDurable Goods i0 36 32 43 34 26 40 21 35 39 -0.1 0.6 15 4.0 23 40 01 4.0 52 1.20
Services 10 30 4.4 43 3.1 27 2.2 2.2 20 2.8 2.4 25 17 17 14 26 10 30 3.2 020
Residential Investment -35 144 6.3 149 75 110 114 58 137 -10 -17 77 111 -5.5 -05 111 -3.4 -13 -4.0 270
MNonresidential Invesment 54 96 87 20 -18 20 11 -39 -1.2 33 46 0.0 96 7.3 34 4.8 115 87 0.3 -7.90
Government -1.4 0.0 2.8 -0.4 2.3 4.0 19 0.7 3.4 -0.8 10 0.2 -0.8 0.0 -1.0 2.4 1.5 2.5 3.3 0.80
Defense: Comsumption & Mvestment -35 -4.7 55 -11.0 0.0 0.3 -4.0 26 -11 -3.3 23 -1.2 -0.3 5.6 -28 249 30 59 46 -1.30
State & Local Government -25 24 16 3.2 23 53 34 -0.3 5.4 -0.4 06 0.0 -1.2 -1.3 -0.9 14 09 18 3.2 1.40
Exports -21 B3 14 47 -4.2 38 -35 -22 -2.4 34 6.1 -3.6 50 3.6 35 6.6 36 93 -35 -12.80
Imports 51 10.4 0.6 110 6.6 32 41 -0.4 05 0.3 49 6.2 43 25 2.3 118 30 06 91 2.70
INFLATION
GDP Price Index, % 15 25 20 04 -0.2 24 12 01 0.2 27 14 23 20 12 232 25 20 30 17 -1.3
PCE - Core Price Index, %o 14 20 16 11 0.7 13 15 10 17 21 20 15 16 13 14 21 22 21 16 0.5
Source: Bloomberg, BEA, HRM
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Capital Goods Orders
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——Core Capital Goods Orders, YoY %
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Durable GOOdS The Macro Show

B Recession Dates ——Durable Good, Ex-Defense & Aircraft, YoY October 29, 2018
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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
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Hedgeye Risk Management
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U.S. Index Revenue & Earnings Comps The Macro Show

October 29, 2018

S&P 500 SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
S&P 500 (Aggte.) 8.8% 23.7% 240 / 500
Energy 18.2% 71.0% 10 / 30
Materials 8.3% 28.9% 9/ 24
Industrials 8.5% 23.0% 46 | 71
Consum er Discretionary 13.3% 32.3% 27 | 64
Consumer Staples 4.7% 7.5% 13 | 32
Healthcare 8.7% 10.9% 29 |/ 63
Financials 4.5% 27.1% 52 | 67
Inform ation Technology 10.1% 26.9% 26 | 66
Comm unication Services 10.9% 32.0% 9/ 22
Utilities 2.7% 8.9% 71 29
Real Estate 7.6% 8.6% 12 | 32
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Nasdaq (Aggte.) 14.4% 32.2% 43 | 100
Industrials 10.3% 29.3% 6 /7
Consum er Discretionary 31.4% 540.1% 51/ 16
Consumer Staples 6.4% 7.2% 3/ 6
Healthcare 5.3% 0.5% 10 / 20
Inform ation Technology 16.2% 33.4% 14 | 35
Comm unication Services 13.1% 28.0% 517 12

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 20



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

October 29, 2018

Dow Jones SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Dow Jones (Aggte.) 8.0% 22.0% 20 / 30
Energy 0.0% 0.0% 0/ 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 7.1% 1.2% 21/ 4
Financials 9.2% 11.7% 3/ 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) 8.0% 33.7% 500 / 2011
Energy 21.6% 200.1% 13 | 123
Materials 12.4% 80.2% 22 | 74
Industrials 10.4% 19.4% 66 / 265
Consum er Discretionary 4.9% 8.0% 43 | 225
Consumer Staples -20.4% 87.1% 9/ 55
Healthcare 3.8% 20.9% 19 | 367
Financials 10.0% 36.3% 263 | 403
Inform ation Technology 12.5% 33.5% 31 1 223
Comm unication Services 5.2% N.M. 9/ 65
Utilities -1.5% 18.2% 4 | 36
Real Estate 1.3% 5.3% 18 / 112

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 21



Sector Performance

1-Day %

SECTOR Ticker Price
Consumer Discretionary XLY $103.41
Financial Select Sector XLF §25.26
Health Care Select Sector XLV $87.42
Technology Select Sector XLK $68.09
Consumer Staples Select Sector XLP §53.83
Industrial Select Sector XLl  $69.10
Matenals Select Sector XLB 550.86
The Energy Select Sector XLE $66.48
Utilities Select Sector XLU §53.37
Real Estate Select Sector XLRE $31.48
Communications Services Sector XLC 544.60
S&P 500 SPX 2,658B.69

MID% YTD %
Chg Chg

-11.78%
-8.41%
-8.12%
-9.61%
-0.19%

-11.86%

-12.20% -15.98%

-12.23%
1.37%
-3.47%
-8.98%
-8.76%

4.78%
-9.49%
5.73%
6.47%
-5.38%
-8.68%

-8.00%
1.31%
-4.43%

-0.56%

The Macro Show
October 29, 2018

DATA SOURCE: BLOOMBERG, HRM



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
Communications Services Sector

Ticker Price
XLY $S103.41
XLF $25.26
XLV S87.42
XLK $68.09
XLP 553.83
XLl  $69.10
XLB $50.86
XLE $66.48
XLU §53.37

XLRE 531.48
XLC $44.60

MTD %

HEDGEYE TV\I

The Macro Show
October 29, 2018

YTD %

-3.02%
0.35%
0.64%
-0.85%
8.58%

-3.10%
-3.44%

-3.47%

10.13%

5.30%
-0.22%

5.34%
-8.94%
6.29%
7.03%
-4.82%
-8.12%
-15.42%
-7.44%
1.87%
-3.87%

DATA SOURCE: BLOOMBERG, HRM



Market Share Volume & Total Value Traded The Macro Show

October 29, 2018

INDEX/SECURITY VOLUME: (10/26) vs.

Prior Day 1M Ave IM ave 1Y Ave
Total Market Volume* -4% 2% 19% -6%
Total Exchange Volume** 11% 25% 46% 48%
Total Traded Value (R3K)*** 16% 32% 47% 48%

*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
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1D 1W 1M 3M 6M YTD
FACTOR %Chg  %Chg %Chg  %Chg  %Che

% |High DebtEV -1.9% 4.7 -5.3%

& |Low Debt/EV

_  iHigh Short Interest

- Low Short Interest

E High Beta

2 :Low Beta

= iHigh Yield

> Low Yield 20%  5.0%  -126%  -89%
& & iIMCAP Bottom 25% 18%  43%  -113%  -115%  -106% -129%
= 9 \cap Top 25%

2 iTop 25% Sales Growth

v» Bottom 25% Sales Growth

. Top25%EPS Growth

% |Bottom 25% EPS Growth

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

DATA SOURCE: BLOOMBERG, HEDGEYE



Rates & S p reads The Macro Show
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1D 5D 1M 3N vs. 52-Wk, Bps VS. VS.
Price BpsChg BpsChg BpsChg BpsChg | High Low | 3Y Ave 5Y Ave
3M T-Bill 2.32% 0.6 1.5 13 (TR B 123 138 175
3IMLIBOR 2.52% 0.0 2 12 17 0 114 | 121 163
2Y T-Note 2.81% 4.1 9.8 1 12 | -1 124 | 133 172
5Y T-Note 2.91% 53 13.9 4 s | 18 93 . 98 113
10Y T-Note 3.08% 4.1 11.7 3 10 | 18 776 74
30YTNote ... .3%% 33 .66 A A 46 46 3B
2Y-10Y Spread, Bps 27 0.1 1.9 3.6 3 i 8 46 | -57 98
IG SPREAD (AAABBB) 1.54% 1.0 5.0 6 4 | 10 34 | 5 -6
HIGH YIELD 6.54 24.8 36.7 61 50 0 119 12 22
5Y BREAKEVEN 1.93 2.4 5.6 10.0 83 | 258 166 | 210 23.5

L I T

b=
= F

F

DATA SOURCE: BLOOMBERG, HEDGEYE



Key $USD Correlations

The Macro Show
October 29, 2018

S52-Wk Rolling 30D Correlation

METRIC 15D 30D 90D 120D 180D | High  Low | % Time Pos % Time Nes |
SPX 0.46 -0.66 0.14 0.23 0.65 0.73 093 | 36% 64% |
BRENT Oil -0.63 021 -0.36 0.08 0.62 084 091 | 27% 73%

CRB Index i 0.41 -0.38 -0.09 -0.61 0.67 094 | 45% 55%
GOLD 027 o048 038 [06T NN 045 097 | 97% .|

*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
October 29, 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

October 29, 2018

COUNTRY Event MONTH SURVEY ACTUAL PRIOR REVISED
Finland Consumer Confidence Index Oct -- 20.2 --

Finland Business Confidence Oct -- 11.0 10.0
Austria Bank Austria Manufacturing PMI Oct -- 55.0 --

lceland CPI YoY Oct -- 2.70% --

Italy PPl Yoy Sep -- 5.10% 5.20%

DATA SOURCE: Bloomberg




Volatility

The Macro Show
October 29, 2018

TIME WINDOW SETTING:

VOLATILITY_30D
PUT_IMP_VOL_30D

US EQUITIES

Power Shares QQQ Trust ETF
Technodogy Sector SPDR ETF
Health Care Sector SPDR ETF
Consumer Discretionary Sector SPDR ETF
Utilities Sector SPDR ETF

SPDR S&P 500 ETF Trust

|-Shares Russell 2000 ETF
Consumer Staples Sector SPOR ETF
Vanguard Real Estate REITETF
Energy Sector SPDR ETF
Industrials Sector SPDR ETF
Financials Sector SPOR ETF
Materials Sector SPDR ETF
Communication Services

INTERNATIONAL EQUITIES
Euro Stoxx 50 Index

|-Shares MSCI Japan ETF

|-Shares China Large-Cap ETF
I-Shares M5CIl 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
PowerShares DB Agriculture Fund ETF
SPDR Gold Shares ETF

PowerShares DB Base Metals Fund ETF

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

TICKER

QQQ US EQUITY
XLK US EQUITY
XLV US EQUITY
XLY US EQUITY
XLUUS EQUITY
SPY US EQUITY
IWM US EQUITY
XLP US EQUITY
VNQ US EQUITY
XLEUS EQUITY
XLIUS EQUITY
XLF US EQUITY
XLB US EQUITY
XLC US EQUITY

5X5E INDEX
EWJ US EQUITY
FXI US EQUITY
EEM US EQUITY

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

USO US EQUITY
UNG US EQUITY
DEA US EQUITY
GLD US EQUITY
DBB US EQUITY

HYG US EQUITY
IEF US EQUITY
LOD Us EQUITY
EMB US EQUITY
TLT US EQUITY

TOTAL RETURN IVOL PREMIUM/DISCOUNT

PERFORMAMCE IVOL PREM %

YTD %

7.60%
7.55%
6.91%
5.68%
3.92%
0.73%
-2.43%
-3.44%
-3.85%
-6.07%
-7.51%
-8.37%
-14.86%

-7.66%
-9.24%
-14.44%
-17.39%

6.74%
0.42%
-5.13%
-5.57%

19.32%
13.04%
-5.54%
-5.56%
-14.68%

0.33%
-2.59%
-4.61%
-6.08%
-7.54%

IVOL / RVOL
CURRENT

46%
ass
4%

12%

-5%

25%

35%
av,

25%

21%

Yesterday

6%
22%
-13%
1%
-6%

29%
13%
9%
25%

19%
44%
23%

-5%

25%

35%
a°

25%

65%
21%
16%
35%
-2%

1M Ago

30%

59%
27%
5%
48%
51%
18%
-14%

18%
-3%
-2%
-4%

-23%

TTM Z-Score 3Yr Z-Score

-0.5
0.3
-0.8
-0.3
-0.7
-041
0.5
0.2
-0.5
0.8
0.7
0.2
14

1.3
0.2
0.5
0.5

-0.5
0.5
0.4
-0.1

-0.2

16

041

0.2

0.4
-0.2

-0.6
0.3
-0.9
-0.2
-0.6
-0.2
0.9
0.1
-0.6
0.9
0.6
0.4
15

0.8
-0.3
-0.1
01

-0.5
0.8
0.3

-0.2

-0.2

1.3
0.3
-0.1

0.1
-0.4

29.2
30.0
19.9
23.7
18.9
19.4
215
16.1
20.6
225
19.9
214
19.2
271

14.2
19.6
276
24.9

28.0
33.7
1.2
10.8
17.6

4.4
4.6
4.3
5.2
10.6

REALIZED VOLATILITY TRENDS
RVOL

CURRENT MM %

63%

-0,
28%

13%
A7%
40%

PERCENTILE
10YR

91%
92%
83%
84%
81%
80%
74%
81%
70%
62%
70%
68%
57%
98%

49%
41%
34%
20%
40%

23%
19%
23%
37%
22%

IMPLIED VOLATILITY TRENDS
IVOL
CURRENT

o ~J
(i

— M
.";'} o . .
0= yn 00 W

(]
[ia]
) O W~ &

MMM
oo
~l & W

Mo == M
M = 0 N ®

oWNun

o~
[N

w0
o

7.0
10.4

MM 10%YR

PERCENTILE

92 90
151% 95
58° 73
m 85
34 81
126 79
121% 81
61% 89
51 64
94 719
100% 284
73% 74
120% 81
97 98°
87% 60
79% 69
43% 74
55¢ 74
15% 15
5% 63
6%

6% 33
49 58
6% 56
20% 14
2% 48
115% 47
15% 27%
24% 30
4e 43
21% 17%

SOURCE: CBOE, CME, BLOOMBERG

© Hedgeye Risk Management LLC



U.S. Equities: Returns The Macro Show

October 29, 2018

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

S&P 500 Index SPX A.73% -3.94% -8.76% -5.68% -0.31% 2.97% 0.00% -8.76% -0.56%
Masdaq 100 Index NDX -2.24% -359% 10.19% -6.09% 2.05% 12.147% 0.00% -10.16% 713%

Dow Jones Industrial Average INDU A119%  -297% -6.62% -3.00% 1.50% 5.82% 0.00% -6.69% -0.13%
Russell 2000 Index RTY A% -3.78% 12.23% -10.79% -4.75% -0.65% 0.00% 12.54% -3.37%
SPDR S&P 500 ETF Trust SPY -1.76% -3.95% -8.72% 5.72% -0.37% 2.93% 0.00% -8.73% -0.57%
Consumer Discretionary Select Sector SPDR ETF XLY -21M%  -2.76% 11.86% -1.237% -0.22% 14.12% 0.00% -11.78% 4.78%
Financlals Select Sector SPDR ETF XLF 1.44% -5.29% -9.236% -10.20% -8.68% -5.22% 0.00% -B.41% -9.49%
Health Care Select Sector SPDR ETF XLV 142% -4.47% -7.84% -0.61% 5.07% 5.34% 0.00% -8.12% 5.73%
Technology Select Sector SPDR ETF XLK 2.00% -2.74% -9.27% -5.23% 3.15% 12.27% 0.00% -9.61% 6.47%
Communication Services Sector SPDR ETF XLC 27% -454% -931% -B.81% 0.00% -B.98%

Consumer Staples Select Sector SPDR ETF XLP -1.91% A57%  -0.04% 0.84% 6.59% 0.58% 0.00% -0.19% -5.38%
Industrials Select SPDR ETF XLI 099% -558% M1.92% -9.09% -5.78% -4.28% 0.00% -11.86% -B.68%
Materals Select Sector SPDR ETF XLB 059% -422% 12.76% -14.23% “12.47% -13.28% 0.00% 12.20% 15.98%
Energy Select Sector SPDR ETF XLE -0.75% -7.06% 12.47% -13.258% -10.90% -0.89% 0.00% 12.23% -8.00%
Utilities Select Sector SPDR ETF XLU 1.84% -2.20% 2.85% 1.29% 4.26% -2.43% 0.00% 137% 1.21%

Real Estate Select SPDR ETF XLRE -2.60% -1.07T% -2.27% -2.99% 2.88% -2.60% 0.00% -3.47% -4.43%
I-Shares US Telecommunications ETF IYZ -2.47% -4.39% -7.91% -1.41% -1.55% -9.59% 0.00% -8.37% -7.34%
I-Shares Russell 2000 ETF WM 1.09% -3.83% 12.24% -10.76% -4.80% -0.65% 0.00% 12.50% -2.27%
I-Shares Russell 2000 Value ETF IWN 1.00% -3.74% 10.15% -10.24% -5.10% -4.13% 0.00% 10.52% -5.26%
I-Shares Russell 2000 Growth ETF wWo 1.23% -3.96% 14.15% -11.18% -4.52% 252% 0.00% 14.29% 1.37%
I-Shares Russell 1000 ETF IwB A1.72% -3.95% -9.00% -6.06% -0.80% 3.56% 0.00% -8.99% -0.96%
I-Shares Russell 1000 Value ETF IWD -1.37% -4.01%  -7.22% -5.95% -2.42% -2.10% 0.00% -1.38% -5.69%
I-Shares Russell 1000 Growth ETF IWF -212% -3.93% 10.61% -6.18% 1.61% 9.18% 0.00% -10.60% 32.54%
Power Shares QQQ Trust ETF QQQ -2.57% -3.68% 10.32% -6.17% 2.88% 12.04% 0.00% -10.20%  7.00%

DATA SOURCE: BLOOMBERG




U.S. Equities: Returns

U.S. EQUITIES Ticker D/D%  W/W% M% 2M% 6M% YIY% WTD% MTD%  YTD%
Facebook FB -2.70% -5.63% 12.90% -16.88% -16.52% -14.79% 0.00% -M.61%  17.62%
Amazon AMIN -7.82% -6.87T% 18.39% -9.60% B.22% 68.86% 0.00% -17.98% 40.47%
Apple AAPL 1.59% A137T% -3.85% 13.26% N.T% 2B8.29% 0.00% -4.18% 27.81%
Netflix NFLX -447% -9.87% 21.24% -15.59% -.51% 54.73% 0.00% 19.86% B6.19%
Google GOO0G -2.20% -2.28% 1031% -12.49% 2.02% 10.08% 0.00% -10.22% 2.40%
SPDR Dow Jones Industrial Average ETF Trust DIA -1.20% -3.06% -6.71% -3.04% 1.40% B.73% 0.00% -6.76% -0.24%
I-Shares Transportation Average ETF YT 1.25% -4.57% 12.47% -9.14% -3.52% 1.59% 0.00% -12.42% -6.52%
SPDR QI & Gas Exploraticin & Production ETF XOP -1.12%  10.20% 16.85% -14.98% -9.41% 1.28% 0.00% -17.02% -3.29%
I-Shares Nasdaq Blotechnology ETF IEE -0.37% -6.84% 14.98% -10.22% 1.60% -2.20% 0.00% 15.03% -2.96%
SPDR S&P Metals & Mining ETF XME 1.24% -658% -1.38% A7.11% -15.96% -B.62% 0.00% -1.563% -16.91%
VanEck Vectors Gold Miners ETF GDX 032% -4.75% 2.93% -10.60% -16.63% -16.51% 0.00% 292% 17.99%
I-Shares US Home Construction ETF ITB 0.00% -0.23% 14.44% 1910%  -22.40%  -21.38% 0.00% 13.84% 20.36%
SPDR S&P Insurance ETF KIE 0.58% -4.16% -8.45% -6.82% -6.13% -84.74% 0.00% -8.76% -3.72%
SPDR S&P Reglonal Banking ETF KRE -0.44% 510% 12.74% -16.45% -16.46% -B.69% 0.00% 12.62% -11.78%
WVankEck Vectors Semiconductor ETF SMH -1.81% -5.68% 15.29% -16.05% 9.17% -8.57% 0.00% -16.75% -8.31%
SPDR S&P Retall ETF XRT 1.32% 0.11% -8.72% -6.20% 2.26% 14.02% 0.00% -9.29% 2.43%
I-Shares US Broker-Dealers & Security Exchanges ETF 1Al 0.68% -4.59% -7.07T% -12.00% -11.76% 1.34% 0.00% -6.15% -6.96%
I-Shares US Oll Equipment & Services ETF IEZ 0.20% -9.39% 16.14% -A710%  -20.20% -5.56% 0.00% -16.21% 16.70%
I-Shares Pharmaceuticals ETF IHE 1.35% -5.43% 9.71% -4.46% 3.70% -2.48% 0.00% -9.69% 1.81%
I-Shares US Medical Devices ETF 1HI 1.33% -3.00% 10.87% -2.81% 5.88% 17.09% 0.00% -11.31% 16.28%
Vanguard REIT ETF VNG -2.40% -1.18% -3.02% -4.15% 2.80% -6.53% 0.00% -4.31% -6.97%
SPDR Dow Jones REIT ETF RWR 1.89% -0.40% -2.20% -2.57% 4.78% -2.23% 0.00% -3.57% -4.02%

DATA SOURCE: BLOOMBERG
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U.S. Market Style Factor Performance (Total Return %)

B sccurity TICKER PRICE($) DD% 5D% 1Mth% 3Mth% 6Mth% 1Yr%| MID% YTD %
iShares Russell 1000 Value ETF IWD US Equity $117.27 -1.37% -3.14% -7.38% -5.36% -2.27% -0.01% -7.38% -3.90%
Vanguard Value ETF VTV US Equity $102.81 -1.34% -3.19% -7.11% -4.45% -0.61% 2.96% -7.11% -1.50%
VALUE Alpha Architect Quantitative Value ETF QWAL US Equity $27.53 -1.24% -4.23% -11.24% -12.26% -8.51% 2.04% -11.24% -9.71%
Inwesco 5&P 500 Pure Value ETF RPVY US Equity $62.56 -1.64% -3.75% -8.87% -6.97% -5.66% 1.81% -8.87% -4.20%
iShares Edge MSCI LUSA Value ETF VLUE US Equity $80.56 -1.30% -3.22% -8.30% -1.60% -1.95% 3.61% -8.30% -2.03%
iShares Edge MSCI USA Momentum ETF MTUM US Equity $104.86 -2.21% -4.23% -11.88% -7.17% -1.70% 5.47% -11.88% 2.48%
Invesco DWA Momentum ETF PDP US Equity $51.74 -1.54% -4.36% -13.17% -8.88% -2.51% 2.21% -13.17% 0.29%
MOMENTUM |Algha Architect Quantitative Momentum ETF QOMOM US Equity $27.60 -2.68% -7.08% -18.83% -12.52% -5.73% -2.76% -18.83% -3.52%
SPDR Russell 1000 Mementum ETF ONEO US Equity $67.55 -1.05% -3.93% -11.29% -9.31% -5.79% -1.70% -11.29% -6.14%
Fidelity Momentum Facter ETF FDMO US Equity $31.55 -1.93% -1.25% -10.76% -6.26% -1.19% 4.59% -10.76% 1.68%
iShares Russell 1000 Growth ETF IWF US Equity $139.45 -2.12% -4.03% -10.60% -5.92% 2.13% 8.60% -10.60% 4.45%
Masdag 100 Index Q20 US Equity $166.66 -2.57% -4.17% -10.30% -6.00% 3.22% 11.04% -10.30% 7.60%
GROWTH |invesco S&P 500 Pure Growth ETF RPG US Equity $104.34 -2.17% -4.58% -13.24% -11.32% -4,98% 1.33% -13.24% -0.19%
Vanguard Growth ETF VUG US Equity $143.89 -2.20% -3.95% -10.65% -6.60% 1.28% 6.86% -10.65% 3.14%
iShares North American Tech-Software ETF IGV US Equity $177.25 -2.69% -4.14% -13.52% -7.48% 1.04% 13.71% -13.52% 14.71%
iShares Edge MSCI Min Vel USA ETF USMV US Equity $53.82 -1.30% -2.50% -5.65% -1.40% 3.81% 6.40% -5.65% 3.46%
LOW VOL & Invesco S&P BOO Low Valatility ETF SPLV US Equity $47.20 -1.54% -1.54% -1.51% -2.43% 1.77% 3.11% -1.51% 0.61%
YIELD Invesco S&P 500 High-Div Low-Vaol ETF SPHD US Equity $39.47 -1.77% -2.11% -4.36% -3.14% 0.83% -0.77% -4.36% -3.74%
WVanguard High Dividend Yield ETF VYM US Equity $81.40 -1.27% -3.04% -6.53% -4.49% -0.92% 1.06% -6.53% -2.77%
iShares Select Dividend ETF DVY US Equity $94.09 -1.61% -2.75% -5.68% -1.17% -1.36% 2.33% -5.68% -2.11%
iShares Edge MSCI USA Quality Facter ETF QUAL US Equity $81.63 -1.37% -3.60% -0.67% -5.30% 0.24% 4.41% -0.67% -0.23%
Invesco S&P BOO Quality Factor ETF SPHQ US Equity $29.77 -1.36% -3.59% -0.24% -3.95% 0.86% 3.32% -0.24% -1.07%
QUALITY |Fidelity U.5. Quality Factor ETF FQAL US Equity $31.64 -1.71% -3.72% -8.61% -5.05% 0.70% 5.47% -8.61% 0.67%
Barren's 400 ETF BFOR US Equity $39.07 -1.04% -4.24% -13.14% -11.14% -6.51% -2.80% -13.14% -6.04%
Vanguard U.5. Quality Facter ETF VRQY US Equity $76.21 -1.58% -3.68% -10.93% -8.33% -1.34% NA -10.93% NA

DATA SOURCE: BLOOMBERG
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SECTOR PERFORMANCE (ABSOLUTE TOTAL RETURN %) SECTOR DISPERSION DIWVERGENCES

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 USEquity $278.30 -247% -4.60% -2.96% 0.24% 5.91% 11.29% 13.60% 427% 5.65% ¥LE US Equity
Energy Sector SPDR ETF XLEUS Equity $75.35 -3.19% -2.76% 4.25% -1.95% 9.27% 13.43% 6.04% -0.51% 6.46% SPY US Equity
Materlals Sector SPDR ETF XLBUS Equity $54.24 -2.62% -7.03% -1M% -8.36% -5.58% -4.66% 2.21% £37% -9.20% e 3%, Premium to Bench (1W Ava.) e 10Yr Avg Pren

Industrials Sector SPDRETF XLIUSEquity  $75.40 -3.22% -5.28% -2.86% 2.76% 3.27% 6.87% 14.45% -3.83% 0.93% N . )

Consumer Discretionary Sector SPOR ETFXLY US Equity  $108.42 -3.37% -5.63% 5.26% -2.78% 7.25% 20.12% 13.33% -7.51% 10.80% :i:

Consumer Staples Sector SPDR ETF XLP US Equity  $53.41 1.20% 0.39% 1.42% 2.18% 3.21% 1.43% 532% 0.96% -4.20% E -

Health Care $ector SPDR ETF HLV US Equity  $92.18 -2.36% -2.30% 0.25% 6.40% 13.23% 12.34% 12.13% 342% 12.73% - —

Financials Sector SPDR ETF XLF US Equity $27.1 -3.10% -2.65% -3.43% 0.55% -1.01% 4.95% 15.04% 1.34% -130% _ 80%

Technology Sedor SPDRETF LK US Equity $69.51 -4.85% -8.46% 5.50% -2.82% 583% 17.14% 20.68% T.73% 9.80% 60%

Tele communications |-Shares ETF I¥Z US Equity $28.33 -2.75% -4.90% -3.26% 0.29% 3.97T% -7.38% 2.79% 4.74% A71% ) 40%

Utlities Sector SPDR ETF XLUUSEquity  $54.00 -0.55% 2.78% 0.21% 4.74% 9.65% 3.49% 10.92% 2.56% 515% s

Vanguard Real Estate ETF VNQ USEquity  $78.26 -1.49% 0.81% -4.63% -3.82% 6.80% -1.92% 4.35% -3.00% -2.53% i * n @ ® oW @ o~ R R o~ @ @ om
SECTOR DISPERSION (RELATIVE VOLATILITY TRENDS) S B 5 = 8% kK 53 % E 5 3 B
TIME WINDOW SETTING: IMPLIED DISPERSION (to SPY)* NVOL PREMIUM/DISCOUNT VOLATILITY PERCENTILE READINGS .

PUT_IMP_VOL_30D IVOL SPREAD *Z-Score Based on Ratlo Serles| WOL PREM % RVOL PERCENTILE VoL PERCENTILE XLK US Equity
SECURITY TICKER Vol % Pts. TTM Z-Score 3Yr Z-Score| IVOL/RVOL TTM Z-Score 3Yr Z-Score MM % 10YR MM % 10YR ‘;
S&P 500 SPDR ETF Trust SPY US Equity] 69% 16 1.7 66% 39% o95% _ 75% — 9% Premium to Bench (IW Avg] === 10¥r Avg Prem

Energy Sector SPDR ETF XLEUSEquity] 2.0 24 29 41% 14 16 7% 23% z% [ '

Materials Sector SPDR ETF XLE US Equity 4.8 -0.7 0.8 47% 14 1.6 19% 44% a0 71%

Industrials Sedor SPORETF XLI US Equity 5.9 03 03 80% 21 2.4 12% 42% 87% 82%

Consumer Discretionary Sector SPOR ETF XLY US Equity 2.7 44 0.5 48% 08 1.0 52% 53% 60% 76%

Censumer Staples Sector SPDR ETF XLP US Equilty 4.0 15 1.4 34% 09 09 13% 52% 34% 79%

Health Care Sector SPDR ETF XLV US Eqjulty] 0.7 19 1.8 73% 20 23 69% 26% 54% T7%

Financials Sector SPDR ETF XLF US Equity 3.0 1.7 -1.5 50% 13 16 44% 33% S0% 65%

Technology Sedor SPDRETF XLK US Equity 1438 05 1.2 78% 18 2.0 97% 75% 107% o94%

Telecommunications I-Shares ETF IYZ USEquity -2.3 1.4 -11 40% 09 11 20% 12% 19% 50%

Utilities Sector SPDRETF XLU US Equlty] -2.0 18 1.6 1% 04 0.3 43% 62% 30% 74%

Vanguard Real Estate ETF VNG US Equit 19 18 A7 9% 0.4 0.4 34% 50% 47% 55%

DATA SOURCE: BLOOMBERG
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EQUITIES INDEX INDEX Level WW% MM% 3M% EYr Percentile 10Yr Percentile
CBOE S&P 500 Volatility Index VIX Index 2416 21.47% 99.34% 85.42% 96.0% 81.1%
CBOE S&P 500 Short-Term Wolatility Index VSTN Index* 30.48 42.23% 181.96% 174.10% 97.6% 97.6%
CBOE Nasdag 100 Volatility Index VXN Index 29.87 15.91% 80.16% 59.56% 98.8% 89.3%
CBOE Russell 2000 Volatility Index RVX Index 28.64 21.72% 99.44% 72.95% 98.5% 78.2%
CBOE Dow Jones Industrial Avg. Volatility Index VXD Index 23.98 19.36% 82.22% 76.58% 97.1% 86.0%
Deutsche Borse Euro Stoxx 50 Volatility Index V2X Index 23.74 26.38% 60.79% 103.60% 81.5% 61.6%
Euronext FTSE 100 Volatility Index VFTSE Index 18.85 20.31% 60.42% 66.47% 89.1% 67.0%
Euronext CAC 40 Volatility Index VCAC Index 22.96 29.08% 73.29% 93.45% 83.2% 65.8%
OSE Nikkei Stock Avg. Volatility Index VNKY Index 281 25.72% 67.72% 75.58% 88.3% 77.4%
HSE Hang Seng Volatility Index VHSI Index 29.07 22.76% 60.61% 68.62% 96.4% 84.6%
KSE KOSPI 200 Volatility Index VKOSPI Index 22.42 40.48% 99.47% 76.95% 98.7% 82.3%
CBOE Emerging Markets ETF Volatility Index VXEEM Index* 30.68 18.68% 56.13% 71.40% 95.1% 89.5%
CBOE Brazil ETF Volatility Index VXEWZ Index* 46.85 12.73% -2.90% 49.73% 87.9% 90.4%
NSE Nifty 50 Wolatility Ind ex INVIXN Index 19.23 -2.80% 13.17% 56.23% 87.8% 58.5%
COMMODITIES INDEX Level WW% MM% 3M%  BYrPercentile 10YrPercentile
CBOE Crude Oil ETF Volatility Index OVX Index 29.09 6.09% 8.83% 16.50% 45.4% 34.1%
CBOE Gold ETF Volatility Index GVZ Index* 12.92 9.86% 20.30% 16.92% 29.0% 15.1%
CBOE Silver ETF Volatility Index VXSLV Index* 20.39 8.06% 6.31% 18.75% 28.3% 18.5%
COMEX Copper 3Mth IVOL Index IVOLCCOP Index 19.22 -3.66% -5.36% -5.41% 47.4% 28.2%
CME Corn 3Mth IVOL Index IVOLCORN Index 15.87 7.09% 1.57% -20.80% 8.7% 4.3%

CME Soybeans 3Mth IVOL Index IVOLSOYB Index 14.98 -7.79% -6.03% -28.12% 13.7% 6.8%
CURRENCIES INDEX Level WW% MM% 3M% BYr Percentile 10Yr Percentile
Deutsche Bank FX Volatility Index CVIX Index 7.89 4.23% 3.82% 11.13% 39.8% 22.5%
CBOE/CME Euro Volatility Index EUVIX Index 7.88 4.37% 5.77% 18.14% 42.0% 23.8%
CBOE/CME Yen Volatility Index JYVIX Index 854 21.13% 20.79% 5.17% 30.9% 20.1%
CBOE/CME Pound Volatility Index BPVIX Index 9.89 6.23% 0.61% 29.96% 75.9% 59.6%
FIXED INCOME INDEX Level WW% MM% 3M% BEYr Percentile 10Yr Percentile
CBOE CBOT 10Yr Treasury Note Volatility Index TYVIX Index 4.69 25.40% 40.42% 25.40% 36.9% 24.4%
Merrill Lynch Treasury Optien Volatility Estimate Index  MOWVE Index 62.70 20.48% 35.82% 28.40% 44.0% 28.3%
CBOE 20+Yr Treasury Bond ETF Volatility Index VXTLT Index 1.45 3.34% 23.92% 21.68% 36.8% 19.6%
CBOE 7-10Yr Treasury Note ETF Volatility Index VXIEF Index** 5.84 14.06% 21.16% -2.01% 47.2% 47.2%
CBOE High-Yield Corporate Bond ETF Volatility Index VXHYG Index** 9.65 23.09% -19.58% 49.15% 63.4% 63.4%
Note: *Denctes Absense of 10yrs of data; *Denctes Absense of Syrs 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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