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) TECH

Leading losers at the Sector Sty/e level
vesterday at -3.5% (XLK) is your #1 Sector
Underweight (Short) when in Quad 4. Utes and

REITS were flat to up on a very red day so the
playbook continues to play out here.



P OlIL

Down another -2.2% this morning, the crash in Crude
Oil continues — WTI is down -23.3% since the
beginning of OCT. Since it is the heaviest weight in
our predictive tracking algo for future headline U.S.
inflation (CPI). It's now a trivial matter that the cycle
peak for U.S. inflation is in; inverse correlation
between #StrongDol/lar and Oil is now trending
towards -0.8.



E) ITALY

No bounce for the Italian Stock market so far this
morning (MIB Index is -23.3% since May) and Italian
Bond Yields are up again this morning in kind (3.48%
on Italy’s 10YR Yield). Eurozone ZEW for November
of -22 (vs. -19.4 OCT) was horrific; don’t forget a big
part of our #StrongDollar call remains Short Euros
on #EuropeS/owing.
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TODD JORDAN

Gaming, Lodging, & Leisure



LV STRIP | SOMETHING FOR EVERYONE - THE HEDGEYE

PERSPECTIVE



| VEGAS HAS BEEN LAGGING

LAGGING THE US. WHY? ONGOING SHARE LOSSES
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NOTES NOTES
(1) MARKETS INCLUDED IN THE VISITATION INDEX = CHICAGO, ORLANDO, NEW YORK, NEW ORLEANS, MIAMI, SAN DIEGO, LOS (1) % REPRESENT LAS VEGAS LEISURE VISITATION (TOTAL ex CONVENTION)/ TOTAL LEISURE MARKETINDEX
ANGELES, SAN FRANCISCO, ANAHEIM, ATLANTIC CITY, NASHVILLE, AUSTIN, HAWAII (STATE) (2) MARKETS INCLUDED IN THE VISITATION INDEX = CHICAGO, ORLANDO, NEW YORK, NEW ORLEANS, MIAMI, SAN DIEGO, LOS
(2) NASHVILLE AND ATLANTIC CITY WERE ADDED TO THE INDEX IN 2012 DUE TO LACK OF DATA ANGELES, SAN FRANCISCO, ANAHEIM, ATLANTIC CITY, NASHVILLE, AUSTIN, HAWAIl (STATE)

SHARE LOSSES MOUNTING ON THE LEISURE FRONT

The shooting in early October last year definitely hurt Las Vegas, but share losses were evident prior to the tragedy. Many of LV’s largest competitors have
experienced outsized growth on the visitation front, and have grown at multiples of GDP. 2017 was no exception, and many leisure markets we tracked showed
acceleration in visitation trends.

DATA SOURCE: VISITATION BUREAUS, HEDGEYE ESTIMATES © Hedgeye Risk ManagementLLC. All Rights Reserved. g




| CUSTOMERS STARTING TO GET IT...
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“LAS VEGAS RESORT FEE” SEARCH INTEREST OVER TIME...

NEW ALL TIME HIGHS IN SEPTEMBER, AND UP DOUBLE DIGITS Y/Y

ALL TIME HIGH...

-_————

From Stealth to Transparent. Customers
now realizing how significant and costly
are resort fees. Andthey’re not happy.

It’s not just resort fees — hard not to
notice the price of everything does not
seem competitive.

The only exception are published room
rates during the week — which is why the
convention and group business still looks
promising for the long term.

DATA SOURCE: GOOGLE TRENDS

© Hedgeye Risk ManagementLLC. All Rights Reserved. 1



4“? HEDGEYE GAMING LODGING & LEISURE

- END OF AN ERA? 1/10 AT 2PM

a Todd Jordan 9 Felix Wang
@hedgeyesnakeye

Takeaway: "Stealth” pricing generated much of the Strip’s growth but signs point to
the end of that tailwind. Call is @ 2PM ET on January 10th.

The Hedgeye Gaming, Lodging, and Leisure (GLL) team will host a conference call
next Wednesday, January 10 at 2PM ET to discuss the stealth pricing effect on
Las Vegas Strip gaming and non-gaming revenues. Unfortunately, the positive
impact appears to be waning. For revenues to improve without this pricing taifwind,
leisure visitation needs to grow in the face of potentially negative 2018 convention
attendance. However, visitation trends are sluggish and lagging other leisure
options. Have consumers already figured out the true cost of a Vegas trip?

FLASHBACK | HEDGEYE'S 2018 STEALTH PRICING THEME

Themes discussed and presented on in
January...

1. Various stealth pricing hikes
becoming transparent to consumers
which could negatively impact
visitation

2. Higher hold % as gaming tailwind
could begin to top

3. We estimate flat or even lower
convention attendance which
creates headwind to midweek room
compression

4. Q3 could be the quarter to see
these trends most manifested

A lot of these themes have played out,
but will they persist? Let’s take a look...

edgeye Risk ManagementLLC. All Rights Reserved. 11



| BETTER Q4 CONVENTION CALENDAR

4Q 2018 TRACKER
CONVENTION LOCATION

CONVENTION 4Q2017 4Q2018 ATTENDEES
NACS CHICAGO LVCVA 30,000
AIMS OHIO MGM 25,000
SIGA NEW ORLEANS LVCVA 23,000
NFMT ORLANDO RIO (CZR) 1,500
GROWING INNOVATIONS (NXT)  NA LVCVA 2,000
FRANCHISE TIMES COSMO WYNN 2,500
INTERNATIONAL POOL/PATIO ORLANDO MGM 10,000
DEMA ORLANDO LVCVA 10,000
AARC* INDIANA MGM 5,000
NGWA* NASHVILLE, TN LVCVA 4,500
LIGHTSHOW WEST LA RENAISSANCE 4,500
WORLD CRYPTO CON NA VEGAS 3,000
ESOP CZR DC (2,830)
POWER-GEN LVCVA ORLANDO (20,000)
NBAA-BACE LVCVA ORLANDO (27,000)
RODAN/FIELDS MGM NEW ORLEANS (13,500)
SWEET ADELINE MGM STLOUIS (15,000)
AHCA MGM SAN DIEGO (4,000)
ISPA MGM PHOENIX (2,500)
EMS WORLD EXPO WESTGATE NASHVILLE (5,000)
METALCON WESTGATE MINNEAPOLIS (3,000)
WORLD GLOBAL NETWORK CZR NA (5,000)
TOTAL GAIN/LOSS 23,170

DATA SOURCE: HEDGEYE ESTIMATES

4Q LOOKS BETTER ON CONVENTION
SIDE

We expect 4Q 2018 convention
attendance to grow modestly YoY despite
tough comps (+18%). There are more
small groups/meetings along with one
additional large convention in 4Q 2018.

We heard more positive commentary in
Las Vegas during our trip earlier this
week. Citywides are up in November and
December and the event calendar is
strong in October. Moreover, we think
the smaller group business looks pretty
good for Q4 as well.

© Hedgeye Risk ManagementLLC. All Rights Reserved. 12



| HEDGEYE TRACKER - Q1 A STANDOUT

CONVENTIONS LEAVING VEGAS IN 2019

CONVENTIONS COMING TO VEGAS IN 2019

Our tally of LV conventions suggests

EXPECTED EXPECTED n h r ﬂ | h r. ’| 2 ’| | | iV
CONVENTION ATTENDEES  CONVENTION ATTENDEES a Zthe a|:t Sh ye€a 'Qh : 019 is positive
P T oo o 50,000 and has a |g er weighting, so we expect
HIMSS* (30,000) KBIS* 33,000 total convention attendance to be flattish
NACS* 30,000 AAOS 33,500 .
NADA" 530,0003 PACK EXPO* 30,000 in 2019, although there could be some
AIMS EXPO* (25,000) NBAA-BACE* 27,000 H H H H H H
o (23,000 Bl 52000 closerin book.ln.gs. Whlle.major citywide
scl (21,000) ISA Sign Expo* 19,500 attendance will increase in 2019 due to
ASIS/GSX (21,000) AWFS* 18,500 9
NERIUM (20.000) SHRM 18,000 conventions, a greater number of small-
ey ggggg; el o to-medium groups are leaving Vegas next
AWWA (15,000) WCE* 12,000 year which is leading to a net deficit. If
INTERNATIONAL POOL/PATIO (10,000) DAC 8,000 .
DEMA* (10,000) NECA 5,500 you exclude all the cycle conventions,
CSES* (9,000) CMSA 5,000 ; : ;
GLASSBUILD AMERICA* (9,000) BICSI* 4,500 Vegas IS IOSIng more Conventlon
MINEXPO* (7,500) ABA (MID-YEAR) 4,000 businessin 2019 vs 2018.
APCO (6,000) NACo 3,200
CAR WASH (6,000) IFA 3,000
e Egggg; e oioge Vegas typically attracts shorter booking
LIGHTSHOW WEST (4,500) ASHP 2,500 windows for smaller meetings and with
IDA EXPO (3,000) ISPA* 2,500
ARDA (2.850) ASPPA 2210 lower weekday rates, the operatorscan
NGA (2,700) SMFM 1,600 - -
roEN (1500, o 1600 still pull this lever.
IFEBP (1,500) ASMA 1,500
- 78,550 ’:iiAL 35;":1)2 Note: Since most big conventions are

’ ’ booked far in advance, we estimate “80% of

|NET TOTAL (EX. CYCLE EVENTS) (183,050) | |NET TOTAL (EX. CYCLE EVENTS) 111,610 | 2019 conventions are already on the LV
* Cycle Convention COMBINED TOTAL (COMING - LEAVING) (20,940) calendar. This is a dynamic calendar which
** Triennial Convention TOTAL EX. CYCLE EVENTS (COMING - LEAVING) (71,440) we update every month.

© Hedgeye Risk ManagementLLC. All Rights Reserved. 13
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| RAIDER STADIUM, MORE THAN JUST FOOTBALL

Inclusive of the Raiders 8
guaranteed home games
+ potential other events
(college neutral site
football, concerts,
festivals, etc.), we

INCREMENTAL ROOM NIGHTS GENERATED via RAIDER STADIUM

LENGTH OF STAY PER FAN

Assumptions | 22 2.5 2.7 3.0 3.2 3.5 3.7 4.0 42 | : :
estimate the stadium
Stadium Capacity (Raiders) 70,000 100% 4.1% 4.5% 5.0% 5.5% 5.9% 6.4% 6.9% 73%  7.8%
Total Annual Events 25 95% 3.9% 4.3% 4.8% 5.2% 5.6% 6.1% 6.5% 7.0% 7.4% could create an
TTM Room Nights (Ended Aug-18) | 47,185,976 " 90% 3.7% 4.1% 4.5% 4.9% 5.3% 5.8% 6.2% 6.6% 7.0% incremental 4% in
x 85% 3.5% 3.9% 4.3% 4.6% 5.0% 5.4% 5.8% 6.2% 6.6% cre e ta ° .
5> 80% 3.3% 3.6% 4.0% 4.4% 4.7% 5.1% 5.5% 5.9% 6.2% room nights for the city.
"G 75% 3.1% 3.4% 3.8% 41% __45% _ 48%  51% ___55%  58%
'g,: < 70% 2.9% 3.2% 3.5% 3.8% r 4.2% 4.5% 4.8% 51% | 55%
< 65% 2.7% 3.0% 3.3% 3.6% 3.9% 4.2% 4.5% 4.8% 5.1% . ie s .
20 (4 70 .U .07/0 .07 | (4 (4 Q70 o | .17
S < 60% 2.4% 2.7% 3.0% 33% 1 36% 3.8% 4.1% 44% 1 47% Again, this is a big
=y 85% 2.2% 2.5% 2.8% 30% | _33% __ _35% ___38% __40% ; 43% catalyst, but it’s not a
% 50% 2.0% 2.3% 2.5% 2.7% 3.0% 3.2% 3.4% 3.7% 3.9%
- 45% 1.8% 2.0% 2.3% 2.5% 2.7% 2.9% 3.1% 3.3% 3.5% 2019 catalyst.
et 40% 1.6% 1.8% 2.0% 2.2% 2.4% 2.6% 2.7% 2.9% 3.1%
3 35% 1.4% 1.6% 1.8% 1.9% 2.1% 2.2% 2.4% 2.6% 2.7%
30% 1.2% 1.4% 1.5% 1.6% 1.8% 1.9% 2.1% 2.2% 2.3%
25% 1.0% 1.1% 1.3% 1.4% 1.5% 1.6% 1.7% 1.8% 1.9%
20% 0.8% 0.9% 1.0% 1.1% 1.2% 1.3% 1.4% 1.5% 1.6%
| i |

L____ = Probable range

Notes

1 Matrix output = incremental room nights as a % of the TTM (ended Aug-18) total
2 Analysis assumes double occupancy for each room night

3 Sources: LVCVA, LVSA, NFL, HEDGEYE

© Hedgeye Risk ManagementLLC. All Rights Reserved. 14
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| MILLENNIALS ATTRACTED TO LAS VEGAS

MILLENNIALS FLOCKING TO LAS VEGAS MILLENNIALS ARE THE LARGEST DEMOGRAPHIC COHORT IN THE US
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NOTES (1) DATA IS BASED OFF OF RECENT CENSUS POPULATION PROJECTIONS BY AGE
(1) % BASED ON LVCVA ANNUAL VISITOR PROFILE SURVEY (2) BABY BOOMER COHORTBORN BETWEEN 1946-1964, GEN-X: 1965-1980, MILLENNIAL: 1981-1997
(3) CALCULATION FOR MILLENNIALS INCLUDES SOME CONTRIBUTION FROM GEN-Z DUE TO THE CENSUS AGE COHORT
BREAK OUT

LAS VEGAS HAS BEEN ABLE TO ATTRACT THE MOST IMPORTANT DEMOGRAPHIC COHORTIN THE US

Millennials accounted for 38% of all Vegas visitors - the largest proportion of visitors in 2017. This is the 15t time that there are more Millennial visitors than any
other demographic group to Vegas. It's important to capture and retain this long-term demographic opportunity but Millennials are not so easy to please.

© Hedgeye Risk ManagementLLC. All Rights Reserved. 15
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MGM | SENTIMENT REVERSAL; THE LONG TRADE




MGM | HEDGEYE LONG TRADE THESIS
KNOWLEDGE IS POWER

*  MGM has the opportunity to capitalize on the better Q4 environment, beat its guidance, and be more proactive in yielding its rooms in 2019
* Looking ahead, we think managementrecognizes that the Vegas leisure customer segment is weaker than leisure spend overall and pricing across the business segments
is too high. The solution? Be more proactive pushing smaller group nights on the books.

*  Wethink MGM already has more contracted convention room nights on the books for 2019 than the company did at this time last year for 2018. Room mix should skew
more towards group in 2019 vs 2018. While a % of group room nights may pressure GGR, it could be a positive force on revenues and non-gaming spend.

NEAR TERM CATALYSTS

*  Our work corroborates management’s assertion that Q4 is much improved from Q3 - even after excluding the easy comp from the shooting

e The event/convention calendaris better and, seasonally, is less reliant on the leisure customer. Citywides are up in Oct/Nov and MGM internals are likely up as well.

e The event calendarwas strong in Oct. Could it get better? Yes and we think there’s a good chance MGM lands the Pacquiao/Mayweather fight (our guess is Q2 2019)
* Following the conclusion of earnings season we expect managementto start striking a more positive tone on the margin with both the sell side and buy side

CORPORATE STRATEGY & MESSAGING

* We've been critical of mgmt’s promotional presentations/earnings calls but more importantly, the the company hasn’t always been run with a consistent LT strategy.
Following mgmt. meetings this week, we came away (for the first time in a long time) feeling good about their desire to improve margins and drive cash flow

* There’s potential for an activist shareholder to make sure that management doesn’t stray away from its true potential of driving higher FCF and margins

*  MGM still has margin opportunity in our opinion, and the pressure will be on from shareholders for them to deliver. Their I/t goal seems to be 32% property level LV
EBITDA margins a nice improvement over the 30% run rate. 4Q could be the start of their march toward that target

VALUATION

* The stock looks inexpensive at 9x 2019 EV/EBITDA (economic), even on our below consensus numbers

* MGMiis so clearly a prove it story — both in terms of quarterly performance but also staying committed to a strategy.
*  We think Q4 commentary could be a start but the message and execution needs to stay consistent

« SOTP suggests value at $32

edgeye Risk ManagementLLC. All Rights Reserved. 17




MGM | SOTP AT $32

MGM is cheap at current valuations (7x —
MGM 2019

(In US$ million) EBITDA Multiple EV US entity, 9x- Macau entity). The two
pending acquisitions (Hard
DOMESTIC PROPERTIES $2,768 9.0x $24,911 Rocksino/Empire City) and continued
+ HARD ROCKSINO/EMPIRE CITY 180 7.0x 1,258 stock repurchases should boost valuation
MGM CHINA (56%) 489 11.0x 5,383 as well
CITYCENTER (50%) 210 10.0x 2,103 '
MGMT FEES 40 11.0x 444 _
MACAU ROYALTIES o5 13.0x 308 We see MGM near term fair value closer
MGP (26%) (210) 11.0x (2,308) to $32 with upside should management
CORPORATE (393) 9.0x (3,536) deliver on our longer term thesis.
TOTAL EV $3,110 9.2x $28,584
NET DEBT
WHOLLY-OWNED 7,382
MGP (74%) 3,314
MGM CHINA (56%) 916
CITYCENTER (50%) 781
CASH (612)
NET DEBT $11,780
TOTAL EQUITY VALUE $16,803
SHARES OUTSTANDING 525
EQUITY PER SHARE $32

DATA SOURCE: COMPANY FILINGS, HEDGEYE ESTIMATES © Hedgeye Risk ManagementLLC. All Rights Reserved. 18



MACRO GRIND



The Macro Show
November 13, 2018

VOL-HALLA: Growths’ Ragnarok!.....

CBOE, CME

HEDGEYE VOLATILITY METRICS
Reallzed Volatility Front-Month Implled Volatility Implied vs. Reallzed Volatility
30 20
5Yr Percentlle (%) At-The-Money (%) Day Z-Score 60 Day Z-Score Day
U.S. EQUITIES Ticker | 30D 60D 90D | Cument viMAvg w3MAvg veMaw [ et WOL - TTM 3Nt CumentivoL  WoiPremx  TTM 3y | St wet
S&P 500 Index SPX 96.3% 840% 74.7% 17.1% 06 36.7% C16% 73% -24.1% -0.9 -11 17.1% 33% 0.3 D4 17.0% 19.4%
Nasdag 100 Index NDX 00.0% 949% B68% 253% 74% 35.9% 4B.2% 25.6% 244% A1 12 24.0% 4.0% 05 07 226% 9.2%
Dow Jones Industnal Average INDU 94.0% 821 T20% 18.0% 33% 32.8% 42.8% 8.1 -16.9% 0.8 -11 174% 18% 0.2 D4 3% 222%
Russell 2000 Index RTY 984%  808%  624% HE% 3.0 375% 9% 124% 09 0.9 20.8% 10.7% 04 04 20.4% 225%
SPDR S&P 500 ETF Trust sPY 95.5% BATE 74.4% 7.2% 0.6% 75% -223% 09 11 7.0% 35% 03 DA 17.0% 20.6%
Consumer Discretionary Select Sector SPDR ETF LY 98.8% 910%  813% 2.0% 0.5% 20.9% -231% A4 14 20.5% 0.2% 0.6 0.7 20.2% 16.2%
Financials Scolect Sector SPDR ETF XLF B 126% 61.4% 214°% 3.7 20.9% -10.6% 0.8 DB 204% 128% 01 0.2 20.7% 22.6%
Health Care Sclect Sector SPDR ETF XLV 934% 74T 556% 17.0% 2.2% 7.2% 244% A 14 16.3% -2.7% 04 -0.6 16.3% 12.3%
I Technology Select Sector SPDR ETF YLK 1000% 981% 93.0% 245% 47% 25.0% -28.2% A1 13 22.1% -99% 0.6 08 2ATE -2.2%
Communication Services Select Sector SPDR ETF XLC 100.0% 100.0% 1000% | 281% 5.4% 285% Mm% 26.6% 15.3% 26.1% 24.3%
Consumer Staples Select Sector SPDR ETF XLP 92.4% 813% 73.9% W3 -10% 154% -106% -05 07 W% 24% 0.0 0.3 H3% 129%
Industrials Select SPDR ETF XL 96.2% 853% 7I.0% 21.0% 0.1% 218% J5% 04 07 20.3% 123% 0.2 04 22.0% 30.4%
Matenals Select Sector SPDR ETF XLB 0% e 69.0% 2% 03% 8% -9.6% 0.5 08 20.3% 6.T% 0.0 04 203% 1B.7%
Energy Select Sector SPDR ETF XLE 80.7% 606% 519% 24 5% B.A% 25.2% 2.7 D2 0.4 23.1% 13.9% 05 06 22.9% 204%
Liilities Select Sector SPDR ETF XLU B20% 630% A44.7% 5% 65.6% 4.5% 15.2% 12.4% 10 1.0 U.Ex -4.85% 0.5 0.6 us5%E 4.7%
Real Estate Select SPDR ETF XLRE B6.6%  T5O0%  624% 16.3% 2 12.1% 16.3% 19.1% -1.0 NA® 15.4% -8.0% 0.6 NA* 9% 1.8%
I-Shares US Telecommunications ETF Z 93.3% 58.4% 36,1 16.1% 9.5% 16. 1% -32.1% A7 -10 B5% -5.9% 0.7 02 16.8% 6,2%
I-Shares Russell 2000 ETF WM 984% 837  65.0% 22.0% ELT 225% -NA% -0.8 08 20.8% 10.3% -0.2 0.0 206% 23.5%
I-Shares Russall 2000 Value ETF WN 936% 640% 384% 20.7% 5.6 46.9% 0% 1.2% 0.8 0.5 19.6% 237 01 04 18.9% 35.2%
I-Shares Russell 2000 Growth ETF IWo 004% oo9% BLT% 24 5% 23% 48 5% 24.9% A60% -0 -11 24 7% 18% 0.2 02 24.0% 20.0% 01 0.4 A7
I-Shares Russall 1000 ETF WB 959% 840% T46% 7.5% 4.6% 53.5% 7.T% -215% 1.0 11 18.4% nok 01 D2 19.0% 33.8% 0.4 05 04
|-Shares Russall 1000 Yalue ETF WD B75%  60.7% 57.7% 16.2% 37 A0.0% 53.7% 16.5% _10.6% 0.7 0.8 16.1% 18.2% 0.1 0.1 16.0% 34.1% 0.4 0.6 -1.0
I-Shares Russall 1000 Growth ETF IWF g96% 929% 848% 20.2% 3.9% 38.9% 56.2% 20.5% -27.9% 11 12 20.0% -4.1% 0.3 0.6 19.9% W0.0% 0.0 0.2 13
Power Shares QQG Trust ETF QQa 100.0% 949%  87.0% 25.5% 6.9% 36.3% 48.6% 25.9% -245% A1 1.2 24.% -4.9% 0.5 -0.7 22.7% 8.5% 0.4 -0.2 -25
Facebook FB g5% 669% 939% 33.0% 6.9% 4.9% 15.7% 331 107% -02 0.6 A% 24% 0.4 0.3 32.7% 29.7% 0.9 A4 08
Amazon AMIN 000% 987  920% 39.5% 6% 35.9% 405% -32.9% A1 -1.2 375% -17 5% 1.0 4.2 3B.9% 0.0% 0.5 0.7 -3.6
Apple AAPL 989% 955% 903% | AVALUE! AVALUE! #VALUE! #VALUE! | #VALUE! #VALUE! A3 14 #VALUE! AVALUE! 13 A6 | FVALUE! MVALUE! 07 08 16
MNetflix MNFLX 96.1% a5 1% 83.9% 476% 26% 6.5% B 48 9% -28.2% A1 09 46.3% 70 13 A1 47T -3.8% 0.7 05 -37
Google GOODG 967% 895%  821% 293% AT 15.5% 25.0% 30.0% 252% 08 410 28.2% 75% 05 09 28.2% 29% 02 05 A6




U.S. CONSUMER & BUSINESS CONFIDENCE

Nov-17  Dec-17  Jan-18  Feb-18 Mar-18  Apr-18 May-18 Jun-18  Jul-18 Aug 18 Sep 18 Oct-18 Nov-18 |MMChz| 30 Ave. | 60 Ave. | 120 Ave
The Macro Show
CONFERENCE BOARD CONSUMER CONFIDENCE 128.6 123.1 124.3 130.0 127.0 125.6 128.8 127.1 127.9 134.7 135.3 137.9 - 2.60 91.1 110.5 1185
Expectations 1110 100.8 104.0 109.2 106.2 104.3 107.2 104.0 102.4 109.3 1125 1146 - 2.10 7379 0.5 979 November 1 31 201 8
Present Situation 1549 156.5 1547 161.2 158.1 157.5 161.2 161.7 166.1 1728 1694 1728 - 3.40 1141 1403 1403
Business Condifions = Good 350 35.8 350 365 376 348 386 37.2 381 40.5 309 40.5 - 0.60 26.8 327 345
Business Conditions = Bad 123 117 130 113 13.3 123 126 115 10.3 9.3 9.6 9.2 - -0.40 6.3 83 103
Jobs Plentiful (Present Conditions) 375 36.3 37.2 391 395 38.2 421 40.4 42.8 423 441 459 - 1.80 300 3i0 373
Jobs Not-So-Plentiful (Present Conditions) 457 477 465 453 443 46.3 423 445 42.4 456 418 409 - -0.90 2746 359 407
Jobs Harder to Get (Present Conditions) 16.8 16.0 16.3 151 157 155 15.6 151 14.3 121 141 13.2 - -0.90 2.1 11.6 13.6
Fewer Jobs (6 Mo. Expectations) 121 159 125 12.4 125 13.2 131 131 15.2 132 114 105 - -0.90 13 10.6 119
More Jobs (6 Mo. Expectations) 213 1849 187 224 189 18.6 157 200 226 215 221 219 - -0.20 14.7 18.0 18.8
UNIV. OF MICHIGAN CONSUMER. CONFIDENCE 98.5 95.9 95.7 99.7 101.4 98.8 98.0 98.2 97.9 96.2 100.1 98.6 98.3 -0.30 09.0 082 08.2
Current Condifions 1135 1138 1105 11459 1212 1149 11138 1165 1144 1103 1152 1131 1132 0.10 1138 1138 1142
Expectations 889 84.3 86.3 90.0 28.8 88.4 85.1 86.3 87.3 87.1 0.5 89.3 88.7 -0.60 395 382 33.0
Inflation Rate - 1Y Ahead 25 27 27 2.7 2.8 2.7 2.8 3.0 29 3.0 27 29 28 -0.10 28 29 28
Inflation Rate - 5¥ Ahead 24 24 25 2.5 2.5 2.5 2.5 2.6 2.4 26 25 2.4 26 020 23 23 23
BLOOMBERG CONSUMER COMFORT 51.7 51.7 53.9 56.1 56.8 57.5 55.2 56.4 58.4 58.8 60.0 60.2 61.3 1.13 60.3 392 372
National Economy 520 524 56.4 60.1 59.1 57.7 56.4 57.2 59.9 619 64.0 65.1 66.9 1.80 633 62.3 39.7
Personal Finance 583 5582 589 60.6 63.1 648 62.6 63.1 649 643 63.7 639 67.0 al1s 64 8 64.5 63.1
Buying Clhmate 438 43.5 455 47.6 48.1 458.5 46.6 48.8 304 301 323 317 50.1 -1.55 1.4 0.6 48.7
Expectations 53.0 47.0 52.5 54.5 56.0 52.5 54.5 56.0 53.5 57.0 57.5 58.5 - -58.50 38.7 471 30.0
Ager 1834 YOA 5186 526 455 52.3 56.5 55.8 534 56.3 57.7 58.0 552 56.5 605 4.03 374 374 354
Age: 33 Y0A 528 499 510 38.7 374 58.2 34.0 55.8 60.3 39.7 62.8 63.3 62.8 -0.48 63.0 60.8 378
Ager 4554 YOA 518 50.6 55.3 57.1 57.7 58.7 57.1 56.8 62.2 59.3 63.9 56.7 56.4 -0.33 39.0 392 16
Age 5534 YOA 448 472 50.7 531 52.6 57.9 534 53.6 549 576 60.2 60.9 639 .03 61.7 385 335
Age: 63+ YOA 33.7 54,8 62.8 60.6 59.8 58.5 58.9 58.2 57.4 594 G0.9 G3.6 63.2 -0.40 62.6 60.5 9.8
Income: 13-25K 325 37.2 349 346 36.4 38.2 37.5 38.3 41.2 331 354 472 55.8 8.63 46.1 418 301
Income: 23-40K 412 379 439 45.6 46.5 446 443 48.2 47.5 46.5 461 50.8 545 3.70 303 489 464
Income: 40-30K 529 515 535 55.1 58.9 536.0 52.3 45.0 347 546 511 57.3 63.2 505 372 33.0 4.8
Income: 50-75K 587 50.6 559 60.3 67.3 64.7 64.6 61.1 66.9 59.8 685 65.2 67.1 1.93 66.9 66.4 635
Income: 73-100K 63.0 68.3 63.3 69.4 704 70.4 715 69.2 70.0 759 77.2 710 569.9 -1.05 727 722 703
Income: 100K+ 76.2 7549 75.8 828 799 791 75.7 801 79.8 806 80.0 824 806 -1.75 31.0 30.6 197
NFIE SMALL BUSINESS OPTIMISM 107.5 104.9 106.5 107.6 104.7 104.8 107.8 107.2 107.9 108.8 107.9 - - -107.90 36.0 72.0 30.0
Hiring Plans 240 200 200 18.0 200 16.0 18.0 200 230 260 230 220 - -1.00 15.0 190 18.8
Outlook for General Business Conditions 48.0 37.0 41.0 43.0 320 30.0 37.0 33.0 35.0 340 33.0 - - -33.00 11.0 223 296
Sales Expectations 340 28.0 250 28.0 2000 21.0 31.0 26.0 290 26.0 290 - - -29.00 0.7 183 219
Openings Hard to Fill 300 310 340 340 35.0 35.0 330 36.0 37.0 380 380 380 - 0.00 233 312 324
Compensation 27.0 27.0 310 31.0 33.0 33.0 35.0 31.0 32.0 320 37.0 340 - -3.00 237 277 207
Compensation Plans 17.0 230 240 22.0 19.0 21.0 200 21.0 22.0 210 240 23.0 - -1.00 13.7 185 200
Higher Prices 100 8.0 110 13.0 16.0 14.0 19.0 140 16.0 17.0 15.0 - - -15.00 j0 103 119
Capital Expenditure Plans 260 270 290 29.0 26.0 29.0 300 29.0 300 33.0 300 - - -30.00 10.0 203 243
Credit Conditions - Awvailability of Loans (4.0 (3.0 (3.0 (3.0 (4.0 (5.0 (5.0 (2.0 (4.0 (5.0 (3.0) - - 3.00 -1.0 -3 -3l
Expected Credit Conditions (4.0 (4.0 (4.0 (3.0 (6.0 (6.0) (5.0 (4.0 (4.0 (6.0 (5.0 - - 5.00 17 32 3.

Conference Board, HRM



United States

NTM

401BE 1015E 2013E

Real GDF Qod SAAR 2.30% 3.50% Hedgeye Estimates
Percentile {T10Y) 55% B2% Bloomberg Consensus Estimates 2 64% 2.40% 250% 223T%

Real GDF YoY 1.590% 1.90% 2.10% 2.30% 2.50% 2.60% 2.90% 3.00% Hedgeye Estimates 2.7%% 2.74% 2.49% 2.34% 2.59%
Percentile (T10Y) 543 51% 4% 67% 72% 74% 20% 20% Bloomberg Consensus Estimates |[NNGIOSENNINNSHOEINS  2.76% 250% 2.87%
Headline CPI YoY 1.80% 1.90% 197% 2.12% 2.21% Hedgeye Estimates 2.17% 1.76% 1.83% 1.83% 1.90%
Percentile {T10Y) 559% TT% 67% 69% 74% T9% B7% B7% Bloomberg Consensus Estimates 240% 2.29% 2.35% 240% 2.36%

United States
—4-x-axis: Second Derivative of YoY Headline CPI;
y-axis: Second Derivative of YoY Real GDP
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406ps | 4516
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'l 2 Al Il _
2017 T TS Taeotrem —mimn :391? 4017
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-90bps -f0bps 10bps 90bps
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-40bps -
-50bps - -
Hedgeye Risk Management

CE: BLOOMBERG

Hedgeye Risk Management LLC
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Q: Why Are We Talking About Style Factor Returns in

Quad 47?

A: PLAYING QUAD 4 WITH STYLE FACTOR CONSTRUCTIONS HAS HISTORICALLY CREATED
HIGHER DISPERSION RETURN STREAMS THAN PICKING WINNERS AND LOSERS BY SECTOR.

Expected Value In #Quad4

3.0%
2.0%  1-8% 1.6%
0. 0% R b
-1.0% .
-1.0%
-2.0%
-3.0%
-3.2% '
-4.0% -3.6°
3.6%  3g9
-5.0%
-4.8%

-6.0%

S&P 500 S&P 500 S&P 500 S&P 500 RAFIUS Russell 1000 S&P 500 S&P 500 S&P 500

Low-Beta, Dividend Healthcare Consumer Valuelndex Growth Information High-Beta Momentum

Min-Vol  Aristocrats Sector Staples Index Technology Index Index

Index Index Sector Sector

The Macro Show
November 13, 2018

Historically, the most
divergent QUAD 4
returns at the sector
level have come in the
following:

Staples: +0.5%
Healthcare: +0.5%
Info Tech: -3.6%

However “Style-Factor”
return capture has
historically been even
more powerful during
historical instances of
Quad 4:

Low-Beta, Min-Vol: +1.8%
Dividend Yield: +1.6%
High-Beta: -3.8%
Momentum: -4.8%

DATA SOURCE: BLOOMBERG. Trailing 20 Years



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

November 13, 2018

S&P 500 SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
S&P 500 (Aggte.) 8.4% 26.7% 451 / 500
Energy 19.6% 125.0% 29 [ 30
Materials 10.7% 29.6% 23 [ 23
Industrials 6.1% 16.3% 67 | 71
Consum er Discretionary 9.5% 23.9% 45 | 64
Consumer Staples 3.7% 9.9% 25 [ 32
Healthcare 7.0% 14.7% 60 / 63
Financials 4.5% 37.9% 67 | 67
Inform ation Technology 10.8% 26.3% 53 / 66
Comm unication Services 11.6% 26.8% 21 | 22
Utilities 1.2% 13.0% 29 | 29
Real Estate 13.1% 8.9% 32 | 32
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #¥REPORTED
Nasdaq (Aggte.) 12.5% 24.2% 85 / 100
Industrials 10.2% 29.3% 717
Consum er Discretionary 24.3% 85.7% 12 | 16
Consumer Staples 5.4% 5.4% 6/ 6
Healthcare 3.7% 4. 1% 20 / 20
Inform ation Technology 15.8% 30.1% 26 / 35
Comm unication Services 12.9% 21.5% 11 1 12

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 24



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

November 13, 2018

Dow Jones SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Dow Jones (Aggte.) 10.6% 28.5% 27 | 30
Energy 17.8% 98.8% 2/ 2
Industrials 10.1% 32.4% 17 1
Consum er Discretionary 6.7% 22.4% 4 | 4
Consumer Staples 3.3% 14.5% 21/ 3
Health Care 4.5% 5.9% 317 4
Financials 8.1% 12.7% 4 | 4
Inform ation Technology 8.1% 29.9% 4 | 4
Comm unication Services 15.4% 30.2% 516
SALES GROWTH (YY%) EARNINGS GROWTH (YY%) #REPORTED
Russell 2000 (Aggregate) 9.1% 33.7% 1763 / 2011
Energy 25.7% 268.0% 106 / 123
Materials 10.8% 23.5% 68 / 73
Industrials 9.7% 29.6% 232 | 265
Consum er Discretionary 6.9% 19.0% 166 / 225
Consumer Staples 6.7% 1.0% 42 | 55
Healthcare 7.7% -1.5% 325 | 367
Financials 12.7% 47.6% 386 / 397
Inform ation Technology 8.2% 19.7% 196 / 223
Comm unication Services 7.3% N.M. 59 / 64
Utilities 6.7% 1.1% 33 / 36
Real Estate 7.7% 4.5% 105 / 113

DATA SOURCE: BLOOMBERG © Hedgeye Risk Management LLC 25



Sector Performance

HEDGEYE TV\I

The Macro Show
November 13, 2018

1-Day % MTD % YTD %

SECTOR Ticker  Price Chg Chg Chg
Consumer Discretionary XLY $107.81

Financial Select Sector XLF $26.58

Health Care Select Sector XLV 591.69

Technology Select Sector XLK $67.38

Consumer Staples Select Sector XLP $56.52

Industrial Select Sector XLl  $70.99

Materials Select Sector XLB S§54.17

The Energy Select Sector XLE S$67.08

Utilities Select Sector XLU S54.84

Real Estate Select Sector XLRE $33.19

Communications Services Sector XLC $44.69

S&P 500 SPX 2,726.22

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 S107.81
XLF $26.58
XLV  591.69
XLK S$67.38
XLP 556.52
XLI $70.99
XLE $54.17
XLE $67.08
XLU 554.84

XLRE 5§33.19
XLC $44.69

MTD %
Chg

YTD %
Chg

7.27%
-6.73%
8.93%
3.40%
-2.62%

-8.15%

-12.47%

-9.14%
2.13%
-1.21%

HEDGEYETyJ

The Macro Show
November 13, 2018

DATA SOURCE: BLOOMBERG, HRM



Market Share Volume & Total Value Traded The Macro Show

November 13, 2018

INDEX/SECURITY VOLUME: (11/12) vs.

Prior Day 1M Ave 3IM ave 1Y Ave
Total Market Volume®* -24% -19% -7% -21%
Total Exchange Volume** -8% -11% -1% 5%

*Total Market Volume =Total US exchange volume plus OTC and OTCBB trading volume for all security
types. Calculated by Bloomberg.

**Tape A+B+C volume =total US exchange volume
*** Total Traded Value for Russell 3000 (total mkt proxy)

DATA SOURCE: BLOOMBERG, HEDGEYE



HEDGEYE TV\I

Style Factor Performance The Macro Show

November 13, 2018

1D 1W 1M 3M 6M YTD
FACTOR Y %Chg % %Chg % % Chg
% High DebtEV
& iLow DebtEV
~ High Short Interest
o Low Short Interest
< High Beta 23% -11% 22%  87%  -18%  -44%
@ Low Beta
S iHigh Yield 6.8%
> |Low Yield
£ o IMCAP Bottom 25% 2% o 69%
= S ivcap Top 25%
& iTop 25% Sales Growth
&  iBottom 25% Sales Growth -5.5%
w | Top 25% EPS Growth -1.4% -2.6% .
“  Bottom 23% EPS Growth 4.6%

*Mean Performance of Top Quartile vs. Botiom Quartile, S&P500 Companies

DATA SOURCE: BLOOMBERG, HEDGEYE



Rates & Spreads

M T-Bal
sSMLIBOR
2Y T-Note
5Y T-Note
10Y T-Note
30Y T-Note

5V 107 Spl’ead.Eps

IG SPREAD (AAABEB)
HIGH YIELD
Y BREAKEVEN

Price

2.34%
2.62%
2.92%
3.04%
3.18%

I8N

26
1.54%
6.35%
1.90%

1D
Bps Chg

sD 1M M vs. 52-Wk, Bps

VS,
3Y Ave

The Macro Show
November 13, 2018

VS,
5Y Ave

0.0
0.0
0.0
0.0
0.0
0.0
0.0
0.0

0.0

BpsChg BpsChg BpsChg | High Low
3.3 3 30 -1 114
2.1 18 30 0 120
1.7 32 5 128
0.7 29 6 102

-1.9 31 -3 37

3

3

-

th kb kb

A4 s 71
316 -1 40
-1.0 7 2 R | | 34

1]
—

-1.4 -9.3 -1.9 ¢ -183 14.1

138
128
142
109
86

176
171
182
124
34
41

DATA SOURCE: BLOOMBERG, HEDGEYE



Key $USD CorrelatiOHS The Macro Show

November 13, 2018

S52-Wk Rolling 30D Correlation

METRIC 15D 3D 20D 120D 180D | ngh Low | % TimePos % Time Neg |
SPX -0.34 -0.54 -0.53 -0.12 0.58 0.73 093 | 36% 64% |
BRENT O1l 0.18 -0.54 -0.28 03¢ 084 -0.91 27% 3% ':
CRE Index -0.53 -0.50 -0.32 028 -0.63 0.67 -0.94 45% 35%
GOLD 050 | o3 o010 [oST ONENN 054 097 | 7% 9%

*Days = Trading Days

DATA SOURCE: BLOOMBERG, HEDGEYE



CETC NON-COMMFRCIAL NET LONG POSITIONING

ki I -Score
C FT C METRIC Latest WWChg 3MAve 6MAve IVAve | Max __ Min v 3y
SPX (Index + E-min) 184180  (64.080) 179433 173245 159635 | 240638 (248441) 055X 0.99%
n =z |vix 13005  TLOUT  (87393)  (TL846)  (43059) 92913  (174665) 0.75K 131% The Macro Show
N on -C ommercia I E  [Russel 2000 Gmini) (4466T)  (14250) (2025) 14368 47471 9372 (110686) -121X 093X
= |Dow Jones (mini) 21,802 3485 33696 25267 33956 93976 (999), 053X 086X November 13, 2018
= [Nasdaq (mind) Q8 (0914) 24736 21968 14111} 163838 Q4647 087X 119X
N et Lo N g Nidcei Index (8.034)  (1066)  (6983)  (3614) 1280 14253 (9128 124X 235X
. . 10Y UST 15673) 18543 (614911) (489622) (333931 372991  (138480) 046K 134X
P oS Itl onin g o  [prusT (330636  (1326) (235.390) (123951) (143423) 104027 (330,636) -L73X 228X
=2 |svust (587451)  (34390) (783,169) (696332) (369.447) (33993) (866,140) 010X 122X
< |UST Bonds (60841) 9352  (77.099)  (44344) 6728} 12830 (142810) -LOX  -158X
30D Fed Funds (62019) 6904  (29449) 30389 27,161} 219071 (86,025 092X 010X
Eurodollar (1,948,799) 8826 (2272.018) (2457.857) (2,541043) 251098 (3110209) 193X -0.36X
SUSD 40293 696 36485 23681 11737 36633  (10,666) 168X 0.96X
I ' (©1900) 3976  (81302)  (38385)  (69,103) 70342  (l40151) 049K 092X
2 |er (46849)  (11680) (11,091) 17962 69549 147318  (172,030) -L9IX 050X
S |ose (47305 1080  (58711)  (39.652)  (8697) 49216 (113271) -LO2X 027X
= |avD (64049) 6475 (62925)  (48868) (19382 77969  (74181) 131X 108X
% |cap (156 SATT  (18389)  (4821) (4744 8001 (99736)  0.05X 0.06X
S [ 7224 Q6842) 39360 26936 52256 117131  (89524) 129X 003X
NZD 25728) 9303 (29289) (1212  (10,046) 33981 (35412 089X 158X
CHE (1945  (3376)  (5921)  (33268) (584D 10064 (47216) 052X 044X
e | CRUDE o1 437666 (25514) 546352 603264 638,630 | 784200 195086 264X 030X
GOLD (37436) 8136  (65451)  (7.946) 61366 236921  (103.008) O 153X
COPPER 5.624 5267 2811 15923 28303 67602  (44710) 111X 030X
@ \tural Gas 3711 0404 (40,665  (6400T) (34655 STASS (8448 QX 1.44%
RBOB Gasotine 814 Q) 10267 10183t a7 1480 9510 0o oux
ULSD Heating Oil 28400 (4694) 40298 41501 40809 67696  (23.640) 082X 0.03%
L [siwer (.788) 3956 (16211 1078 7380 0 107003 (30,158), 043K 133X
2 |ptatimm 263355 10337 3038 219 140631 6833 (L3O 070X 0.16X
= |anmiom 163475 (043) 150,128 161735 157727 168292 12235 055X 131X
2 [nicket 2130 (363) 42658 44005 370061 47708 13508 060X 1.21%
= |com 80814 14241 27286 4777 73208 373443 (166835 010X 0.36%
= [soybems (3555 33196  (52884)  (15740) 33003 253950  (113.144) 068X 003X
S | wWhea (29119 1660 10186 15049 QU729 63219 (143292) 015K 0.58%
Live Cattle 87603 (3854 88438 64147 80622} 164117 (693) 018X 0.16X
Lean Hogs 31999 (3382) 20260 7519 2267 90655  (ILISD) 034K 032X
=y suzar 78847 (4067) (43026)  (33,110)  (48421) 351383  (131628) 209K .  -0.06X
g Cotton 51371 (1974) 69978 89571 9362} 132318 (28816 071X
Coffee Q5823 4535 (7I606) (63461 (5580 67942 (10665D TN gy
Cocoa (5.781) 13454  (8736) 16115 20089} 70034  (43846) 099K 060X
Orange Juice (6.528) @80) (52 1,702 32 10123 (6528) 195K 215X

DATA SOURCE: BLOOMBERG




Euro-Area Economic Data The Macro Show

November 13, 2018

COUNTRY Event MONTH SURVEY ACTUAL PRIOR REVISED
Netherlands Retail Sales YoY Sep -- 4.50% --
Germany CPI YoY OctF 2.50% 2.30% --

UK Average Weekly Earnings 3M/YoY Sep 3.00% 2.70% 2.80%
Germany ZEW Survey Current Situation Nowv 65 70.1 --
Germany ZEW Survey Expectations Nowv -26 -24.7 --
Eurozone ZEW Survey Expectations Nov -- -19.4 --

DATA SOURCE: Bloomberg




VO I ati I ity The Macro Show

November 13, 2018

TIME WINDCOW SETTING: TOTAL RETURN IVOL PREMIUM/DISCOUNT REALIZED VOLATILITY TRENDS IMPLIED VOLATILITY TRENDS
VOLATILITY_30D PERFORMANCE IVOL PREM % RVOL PERCENTILE IVOL PERCENTILE
PUT_IMP_VOL_30D TICKER YTD % IVOL/RVOL Yesterday 1W Ago 1M Ago  TTMZ-Score 3YrZ-Score CURRENT MM 2% 10YR CURRENT MM 10YR

US EQUITIES CURRENT

Health Care Sector SPDR ETF XLV US EQUITY 12.13% -24% -37% -10% 35% -11 -1.4 22.8 61% 90% -10% 73
Consumer Discretionary Sector SPDR ETF XLY US EQUITY 10.18% -23% -32% -17% 23% -1.4 -1.4 27.2 67% 87% 4% 75
Power Shares QQQG Trust ETF Qa0 Us EQUITY 7.38% -24% -31% -19% 145 -11 1.2 342 70% 94% 39 87
Utilities Sector SPDR ETF XLU US EQUITY 6.78% -12% -20% -1% 5% -1.0 -1.0 17.3 8% 76% -10% 63
Technology Sector SPDR ETF XLK US EQUITY 6.43% -28% -37% -24% 30% -11 13 34.8 60% 94% -12% 87
SPDR S&P 500 ETF Trust SPY US EQUITY 3.48% -22% -35% -16% 29% -0.9 -11 226 66% 85% 0% 71
Consumer Staples Sector SPDR ETF XLP US EQUITY 1.38% -11% -23% -8% 26% -0.5 -0.7 17.2 28% 84% X -9% 82
Vanguard Real Estate REIT ETF VNG US EQUITY 0.59% -26% -31% -16% 12% -1.4 -1.5 19.4 12% 66% .3 -26% 38
|-Shares Russell 2000 ETF IWM US EQUITY -0.08% -11% -19% -8% 55% -0.8 -0.8 25.3 89% 82% 22.5 9% 69
Financials Sector SPDR ETF XLF US EQUITY -3.58% -11% -17% -3% 40% -0.8 -0.8 23.4 39% 72% 20.9 1% 63
Industrials Sector SPOR ETF XL US EQUITY -4.98% -7% -21% -3% 34% -0.4 -0.7 235 48% 82% 21.8 2% 75
Energy Sector SPDR ETF XLE US EQUITY -5.22% -2% -8% -2% 23% -0.2 -0.4 25.8 44% 74% 25.2 14 72
Materials Sector SPDR ETF XLB US EQUITY -9.31% -10% -22% -4% a46% -0.5 -0.8 241 50% T5% 21.8 -7% 66
Communication Services XLC US EQUITY =79% -18% -5% 37% 30.7 73% 100% 28.5 18% 94
INTERNATIONAL EQUITIES

Euro Stoxx 50 Index SXSE INDEX -5.86% 6% -2% 10% 38% -0.1 -0.3 14.5 14% 28% 15.3 -13%

|-Shares MSCI| Japan ETF EW.J US EQUITY -8.60% -17% -22% -6% 12% -0.8 -1.0 19.8 30% T2% 16.4 -4%

|-Shares China Large-Cap ETF FXI US EQUITY 12.21% -16% -20% -9% 24% -0.8 =11 317 48% 80% 26.5 1%

|-Shares MSCI Emerging Markets ETF EEM US EQUITY -16.17% -15% -19% -10% 21% -0.7 -0.9 29.8 50% 83% 25.2 5% 70
PowerShares US Dallar Index ETF UUP US EQUITY B8.28% 34% 40% 39% 44% 11 1.2 5.6 10% 7% 7.6 3% 35
Currency Shares Japanese Yen ETF FXY US EQUITY -1.35% 16% 1% 9% 26% 0.4 0.4 6.0 7% 12% 7.0 -2% 10
Currency Shares British Pound ETF FXB US EQUITY -4.98% 19% 20% 129% 15% 0.7 0.4 10.0 14% 73% 1.8 18% 82
Currency Shares Euro Trust ETF FXE US EQUITY -7.04% 33% 28% 27% 18% 241 1.4 6.2 0% 1% 8.2 13 34
United States Natural Gas Fund ETF UNG US EQUITY 35.33% 40% 35% 20% 25% 12 17 40.3 29% 62% 56.5 44 89
United States Oil Fund ETF USO US EQUITY 3.91% 47% a41% 14% 8% 26 2.2 241 -1% 35% 35.4 35 67
PowerShares DB Agriculture Fund ETF DBA US EQUITY -7.78% 17% 3% 23% 41% -0.4 -0.5 1.8 7% 42% 13.9 1% 34
SPDR Gold Shares ETF GLD US EQUITY -8.08% -6% -13% -5% 1% -0.8 -0.8 1.2 =1% 23% 10.6 -7% 10
PowerShares DB Base Metals Fund ETF DBB US EQUITY -17.93% 21% 44% 27% 1% -0.2 -0.3 17.4 -19% 39% 211 0° 42
FIXED INCOME

|-Shares IBOXX HY Corporate Bond ETF HYG US EQUITY 0.36% 25% -5% 12% 33% 0.4 0.2 5.4 26% 39% 6.7 19°% 39
|-Shares 7-10 Year Treasury Bond ETF IEF US EQUITY -3.03% -5% 8% 6% 119 -0.8 -1.0 4.7 10% 22% 4.4 -6% 5
|-Shares IBOXX |G Corporate Bond ETF LGD US EQUITY -4.94% 9% 7% 18% 11% -0.4 -0.5 41 -11% 19% 4.5 2% 1"
|-Shares J.P. Morgan USD EM Bond ETF EME US EQUITY -6.75% 56% 35% 36% 1% 13 0.9 4.5 -28% 23% 71 1 44
I-Shares 20+ Year Treasury Bond ETF TLT US EGUITY -8.05% -10% -15% 1% 0% -0.8 -1.0 10.5 -2% 21% 9.4 1% 7

RCE: CBOE, CME, BLOOMBERG © Hedgeye Risk Management LLC 34
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U.S. EQUITIES Ticker D/D% WW%  1IM% 2M% EM% YIY% WTD% MTD% YTD%

S&P 500 Index SPX -1.97% -0.44% -148% -3.39%  -0.05% 5.48% -1.97% 0.53% 1.97%

Nasdag 100 Index NDX -298% -156% -458% -7.73% 1.78% 8.19% -2.98% -1.98% 6.76%

Dow Jones Industrial Average INDU -2.32% -0.29% 0.19% 0.79% 2.24% B.21% -2.32% 1.08% 2.70%

Russell 2000 Index RTY 198% -1.B6% -1.80% -9.34% -5.48% 2.97% -1.98% 0.49% 1.09%
SPDR S&P 500 ETF Trust SPY A.87% -0.30% -1.22% -3.38% -0.10% 5.58% -1.87% 0.72% 2.14%

Consumer Discretionary Select Sector SPDR ETF XLY -2.01% -0.29% -0.62% -3.87% 2.78% 17.11% -2.01% 2.31% 9.24%

Financlals Select Sector SPDR ETF XLF 1.99% -0.82% O0O57% -4.04% -5.94% 1.61% 1.99% 1.14% -4.77%
Health Care Select Sector SPDR ETF ALV 1.26% 1.82% 0.68% 2.26% 10.43%  12.19% -1.36% 3.37% 10.90%
Technology Select Sector SPDR ETF XLK -352% -1.88% -487% -7.61% -3 58% 6.11% -2.52% 2.77% 5.36%

Communication Services Sector SPDR ETF XLC 1.60% -210% -3.62% -9.17% -1.60% -2.93%

Consumer Staples Select Sector SPDR ETF XLP -053% 1.29% 7.90% 6.16% 14.09% 5.19% -0.53% 2.74% -0.65%
Industrials Select SPDR ETF XL 1.97% -052% -2.94% -498% -4.98% 0.04% 1.97% 1.59% -6.18%
Materlals Select Sector SPDR ETF XLB -1.47% 0.09% 076% -6.75% -8.01% -6.92% 1.47% 2.97% -10.51%
Energy Select Sector SPDR ETF XLE -2.07% -234% 81%  975% -1258% -4.21% -2.07% -0.12% TAT%

Utilities Select Sector SPDR ETF XLU o.a's% 1.74% 357% 2.35% 8.85% 1.67% -0.05% 2.14% 4.10%

Real Estate Select SPDR ETF XLRE 0.21% 2.22% 7.72% @ 0.82% 5.26% 1.83% 0.21% 2.43% 0.76%

I-Shares US Telecommunications ETF IYzZ -2.08% -1.36% 043% -1.09% 2.69% 1.15% -2.08% 0.11% -4.01%
I-Shares Russell 2000 ETF IWM 198% -1.85% -167% -9.32% 5.51% 2.97% -1.98% 0.67% -0.94%
I-Shares Russell 2000 Value ETF IWN 135% -1.20% -0.80% -BA7T% -4.75% 0.74% 1.35% 1.20% -2.50%
I-Shares Russell 2000 Growth ETF wo -258% -2.41% -250% -10.43% -6.14% 5.06% -2.58% -0.13% 0.51%

I-Shares Russell 1000 ETF IWE 193% -0.47% -135% -383% -050% 5.19% 1.93% 0.57% 1.68%

I-Shares Russell 1000 Value ETF IWD 1.42% -0.22% 0.48% -2.00% -0.73% 1.90% 1.42% 1.42% -2.04%
I-Shares Russell 1000 Growth ETF IWF -2.49% -0.79% -3.20% 575% -0.52% B.22% -2.49%  -0.42% 5.06%

Power Shares QQQ Trust ETF QQa -2.03% -156% -458% -7.76% -1.85% 8.22% -2.03%  -2.06% 6.79%

DATA SOURCE: BLOOMBERG
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U.S. EQUITIES Ticker DID% WW% Mm% IM% 6M% /Y% WTD% MTD% YTD%
Facebook FB -2.35% -4.80% -7.93% -21.38% -24.30% -21.05% -2.35% -675%  -19.78%
Amazon AMZN -4.41% 056% -8.48% -13.68% 2.12% 44.97% -3.81% 2.43% 39.97%
Apple AAPL -5.04% -268% 1258% -7.04% 2.96% 10.40% -5.04% -11.28%  14.74%
Netflix NFLX -310% -6.77% 12.40% -13.84% -9.92% 51.66% -2.10% -2.55% 53.19%
Google GOOG -258% -0.414% -6.44% -1590% -5.43% 0.71% -2.58% -2.54% -0.74%
SPDR Dow Jones Industrial Average ETF Trust DIA -2.26% -0.10% 0.36% 0.86% 2.29% 8.31% -2.26% 1.21% 2.76%
I-Shares Transportation Average ETF YT 1.26% 0.14% -1.01% -5.82% -3.31% 9.03% -1.36% 1.95% -2.53%
SPDR Ol & Gas Exploratioin & Production ETF XOP -2.46% -556% 14.67% -12.62% -1488% -4.02% -3.46% -2.61% -5.51%
I-Shares Nasdaq Blotechnology ETF IBB -2.04% -331% -6.11% -1039% -2.00% 0.74% -3.04% 0.37% -217%
SPDR S&P Metals & Mining ETF XME 1.68% -459% -7.46% -1.04% -17.76% -2.28% 1.68% -0.65%  -16.50%
WVanEck Vectors Gold Miners ETF GDX -2.26% -4.86% -577% -6.86% -18.66% -18.41% -2.26% A1.69%  -19.92%
I-Shares US Home Construction ETF ITe A57% -498% -4.09% -1663% -2114% -2319% -157% A.81% -29.71%
SPDR S&P Insurance ETF KIE 4.76% 0.26% 1.66%  -2.04% 0.26% -0.26% 1.76% 2.10% -0.10%
SPDR S&P Reglonal Banking ETF KRE A421% -0.25% -2.27% -1156% -14.05% 0.62% A.21% 1.48% -6.90%
WanEck Vectors Semiconductor ETF SMH -438% -4.41% -619% -12.65% -1255% -10.72% -4.38% -2.30% -6.65%
SPDR S&P Retall ETF XRT -0.93% 0.66% 1.64% -4,95% 5.82% 21.38%  -0.92% 2.25% 6.68%
I-Shares US Broker-Dealers & Securlty Exchanges ETF 141 -2.64% -158% 1.01% -468%  10.67% 5.74% -2.64% 0.07% -2.92%
I-Shares US OIl Equipment & Services ETF IEZ -2.85% -6.86% 18.63% -20.51% -27.09% -20.20% -2.85% -4.47%  -22.08%
I-Shares Pharmaceuticals ETF IHE 1.21% 0.89% -2.08% -6.21% 5.04% 2.96% A.21% 1.54% 0.25%
I-Shares US Medical Devices ETF IHI -2.30% -0.64% -A155% -0.05% 5.36% 19.06% -3.30% 1.18% 19.68%
Vanguard REIT ETF VNG 0.20% 197% 652% 1.02% 2A7% -4.81% 0.20% 2.12% -2.68%
SPDR Dow Jones REIT ETF RWR 0.02% 2.34% 6.42% -0.21% 4.00% -0.88% 0.02% 2.04% -0.05%

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%| MTD% YTD %
iShares Russell 1000 VYalue ETF IWD US Equity $121.80 -1.42% -0.22% 0.48% -1.94% 0.49% 4.42% 1.42% -0.28%
VanguardValue ETF VTV US Equity $106.94 -1.33% 0.05% 0.70% -1.04% 2.69% 7.91% 1.68% 2.45%

VALUE Alpha Architect Quantitative Walue ETF QVAL US Equity $29.11 -0.55% -0.91% 0.28% -7.82% -2.57% 7.01% 1.50% -4.51%
Invesco 5&P 500 Pure Value ETF RPV US Equity $65.98 -1.35% -0.62% 0.87% -2.49% 0.81% 7.67% 1.84% 1.04%
iShares Edge MSCI LUISA Value ETF VLUE US Equity $82.47 -1.95% -1.23% -1.69% -3.71% -1.13% 5.58% -0.23% 0.29%
iShares Edge MSCI USA Momentum ETF MTUM US Equity $107.79 -2.68% -1.11% -2.72% -5.09% -2.46% 8.44% 0.48% 5.35%
Invesco DWA Momentum ETF PDP US Equity $52.54 -2.43% -1.02% -1.02% -8.41% -4.94% 3.81% -0.87% 1.84%
MOMENTUM |Alpha Architect Quantitative Momentum ETF QMOM US Equity $27.64 -1.90% -2.52% -7.60% -14.31% -11.82% -2.25% -2.96% -3.38%
SPDR Russel 1000 Momentum ETF OMEQ US Equity $70.20 -1.89% -0.88% -1.24% -6.78% -3.64% 2.40% 0.99% -2.46%
Fidelity Momentum Factor ETF FDMO US Equity $32.31 -2.65% -0.83% -2.60% -5.21% -2.35% 6.51% -0.03% 1.13%
iShares Russell 1000 Growth ETF IWF US Equity $141.49 -2.49% -0.79% -3.20% -5.65% 0.06% 0.39% -0.42% 5.08%
Masdag 100 Index QG0 US Equity $166.33 -3.03% -1.56% -4.58% -7.70% -1.46% 9.06% -2.06% 7.38%
GROWTH |invesco S&P 500 Pure Growth ETF RPG US Equity $107.20 -3.03% -1.80% -3.06% _8.56% 6.41% 3.74% _0.58% 2.54%
WVanguard Growth ETF VUG US Equity $145.64 -2.59% -0.92% -3.52% -6.26% -1.52% 7.01% -0.55% 4.40%
iShares North American Tech-Software ETF IGV US Equity $178.20 -2.89% -2.21% -4.85% -7.55% -2.76% 14.36% -2.76% 15.33%
iShares Edge MSCI Min Vol USA ETF USMV US Equity $55.88 -1.13% 1.12% 2.31% 1.43% 6.83% 10.43% 2.10% 7.42%
LOW VOL & Invesco S&P 500 Low Volatility ETF SPLVY US Equity $49.40 -0.46% 2.09% 4,19% 1.43% 5.99% 7.43% 2.94% 5.30%
YIELD Invesco S&P 500 High-Div Low-VWol ETF SPHD US Equity $41.12 -0.63% 0.69% 3.02% 0.47% 4.44% 2.32% 2.16% 0.29%
Vanguard High Dividend Yield ETF VYM US Equity $84.74 -1.18% 0.32% 1.11% -0.80% 2.08% 5.82% 1.78% 1.22%
iShares Select Dividend ETF DVY US Equity $97.57 -0.65% 0.25% 1.25% -1.35% 2.15% 6.28% 1.77% 1.51%
iShares Edge MSCI USA Quality Facter ETF QUAL US Equity $84.26 -1.85% -0.22% -1.18% -2.52% 0.81% 7.50% 0.87% 2.99%
Invesco S&P 500 Quality Factor ETF SPHQ US Equity $30.56 -2.27% -0.71% -1.07% -1.81% 1.73% 6.35% 0.26% 1.55%
QUALITY |Fidelity U.S. Quality Factor ETF FQAL US Equity $32.55 -1.91% 0.11% -1.26% -3.35% 1.06% 8.15% 0.55% 3.55%
Barren's 400 ETF BFOR US Equity $40.42 -1.57% -1.42% -2.65% -10.14% -5.50% 2.13% 0.79% -2.79%
Vanguard U.5. Quality Facter ETF VFQY US Equity $£78.95 -0.49% -0.52% 0.23% -5.00% 0.04% MA 0.30% NA

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

SECURITY TICKER PRICE ($) DD % 5D % Mth% 3Mth% 6Mth % 1Yr % 3Yr % MTD % YTD % |HIGHEST & LOWEST TTM Z-SCORE FACTOR READINGS

S&P 500 SPDR ETF Trust SPY US Equity $270.63 1.07% 2.00% -6.91% 3.37% 3.24% 7.16% 11.35% -6.91% 2.74% XLF US Equity
Energy Sector SPDRETF XLE US Equity  $67.16 0.61% 1.50% -11.33% -12.32% -7.76% 1.64% 2.51% -11.33% -5.11% SPY US Equity
Materials Sector SPDR ETF XLBUS Equity ~ $52.61 1.37% 4.16% -9,18% “11.50% -6.84% -9.20% 7.20% -9.18% 1.93% —— % Premium toBench (1W Avg.) === 10Yr Avg Premium %
Industrials Sector SPDR ETF XLl US Equity  $69.88 0.76% 0.84% -10.87% -8.72% -2.39% -0.51% 10.98% -10.87% -6.46% _ ' ' ‘

Consumer Discretionary Sector SPDR ETF XLY US Equity ~ $105.38 1.29% 1.72% 1010%  -5.01% 2.19% 15.93%  1074%  1010%  770% | = 7

Consumer Staples Sector SPDRETF  XLP US Equity  $55.01 -0.94% 0.47% 2.00% 3.41% 10.65%  651% 6.06% 2.00% 133% | & 2%

Health Care Sector SPDR ETF XLV US Equity  $88.70 0.14% 1.62% 6.78% 0.13% 8.65% 1.01% 9.19% 678% 848% | = 7

Financials Sector SPDR ETF XLF US Equity  $26.28 1.39% 4.12% -4.71% 556%  -3.42% 0.49%  12.38% -4.71% -4.67% ; :w

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

Telecommunications I-Shares ETF IYZ US Equity  $28.20 1.51% 1.99% -5.18% 2.68% 4.25% -3.71% 0.73% -5.18% -2.16% :" ao%

Utiities Sector SPDR ETF XLUUSEquity $53.60  -1.18% 279%  198% 2.62% 6.00% 0.84%  1074%  1.98% asa% | 5

Vanguard Real Estate ETF VNQ US Equity _ $78.32 117% 0.28% -2.93% -3.05% 5.37% 0.00% 3.98% 293%  245% | 8 5 o b ® e ~ m m ~ % B o» ®
SECTOR DISPERSION (RELATIVE VOLATILITY TRENDS) 5§ § 5 3 8 § 53 3 58 5 32 8
TIME WINDOW SETTING: IMPLIED DISPERSION (to SPY)* IVOL PREMIUM/DISCOUNT VOLATILITY PERCENTILE READINGS

PUT_IMP_VOL_30D IVOL SPREAD *Z-Score Based on Ratio Series|[VOL PREM % RVOL PERCENTILE IvoL PERCENTILE XLK US Equity
SECURITY TICKER | Vol %Pts. TTMZ-Score 3YrZ-Score|IVOL/RVOL TIMZ-Score 3YrZ-Score] MM% 10YR MM % 10YR m
S&P 500 SPDR ETF Trust SPY US Equity 7% -0.5 -0.6 229% 81% 12% 75% %4 Premium toBench (IW Avg) === 10Yr Avg Premium %
Energy Sector SPDRETF XLE US Equity 75 -1.0 15 8% 0.2 0.1 110% 69% 71% 74% o ' h '

Materials Sector SPDR ETF XLB US Equity 5.6 -05 -0.6 18% 0.5 0.4 66% 63% | 5% 74% R

Industrials Sector SPDR ETF XLI US Equity 3.9 -0.7 0.3 5%  -01 -03 122% 77% 67% 77% 2 190%

Consumer Discretionary Sector SPDR ETF XLY US Equity| 15 1.4 -0.9 A7% 1.2 1.2 149% 84% B56% 73% é 140%

Consumer Staples Sector SPDRETF XLP US Equity 2.2 -1.0 -0.9 5% 0.3 -05 88% 84% 48% 85% g

Health Care Sector SPDR ETF XLV US Equity) 0.8 13 13 2% -0.4 05 188% 83% 80% 83% £ oo%

Financials Sector SPDR ETF XLF US Equity 29 1.6 15 1% -0.5 -0.4 94% 70% 41% 64% '_'ji 40%

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

Telecommunications I-Shares ETF IYZ US Equity -041 -1.2 -0.9 -15% 141 -05 154% 81% 36% 68% ; 1%

Utilities Sector SPDR ETF XLU US Equity  -1.4 1.4 14 7% 0.7 0.7 39% 81% 26% 8% '

Vanguard Real Estate ETF VNQ US Equity -0.8 -1.3 -1.4 -16% -0.8 -1.0 44% 72% 38% 60%

DATA SOURCE: BLOOMBERG
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EQUITIES INDEX INDEX Level WW% MM9% 3M% 5Yr Percentile 10Yr Percentile
CBOE S&P 500 Volatility Index VIX Index 19.60 -1.80% -8.02% 47.26% 88.2% 69.0%
CBOE S&P 500 Short-Term Volatility Index VSTN Index* 23.80 -4,53% 5.97% 99,50% 92.6% 92.6%
CBOE Nasdaq 100 Volatility Index VXN Index 281N 3.12% 13.85% 85.42% 96.8% 86.8%
CBOE Russell 2000 Volatility Index RVX Index 25.15 3.71% 7.85% 76.62% 94.7% A%
CBOE Dow Jones Industrial Avg. Volatility Index VXD Index 20.32 0.54% -1.98% 45,35% 92.0% 77.8%
Deutsche Borse Euro Stoxx 50 Volatility Index V2X Index 17.06 -6.95% -15.61% 7.53% 41.2% 23.3%
Euranext FTSE 100 Volatility Index VFTSE Index 16.64 11.41% 5.02% 22.08% 80.5% 55.7%
Euranext CAC 40 Volatility Index VCAC Index 17.55 -2.65% -12.48% 12.93% 52.6% 32.94%
OSE Nikkei Stock Avg. Volatility Index VNKY Index 22.35 -21.08% -12.08% 39.95% 62.7% 48.0%
HSE Hang Seng Volatility Index VHSI Index 23.75 -12.30% -0.04% 18.51% 87.5% 74.5%
KSE KOSPI 200 Volatility Index VKOSPI Index 18.62 =-5.63% 8.38% 41.81% 94.8% 68.7%
CBOE Emerging Markets ETF Volatility Index VXEEM Index* 28.66 3.73% 9.68% 56.27% 92.1% 85.6%
CBOE Brazil ETF Wolatility Index VXEWZ Index* 41.18 1.98% 0.68% 29.42% 78.5% 82.4%
NSE Nifty 50 Volatility Index INVIXN Index 18.70 -4.04% 0.36% 40.75% 85.8% 56.1%
COMMODITIES INDEX Level WW% MM% 3M%  5YrPercentile 10YrPercentile
CBCE Crude Qil ETF Volatility Index OVX Index 4014 22.83% 44.75% 53.32% 72.3% 70.7%
CBOE Gold ETF Volatility Index GVZ Index* 12.13 -2.10% -4.94% 2.10% 23.1% 1.6%
CBOE Silver ETF Wolatility Index VXSLV Index* 22.30 2.86% -1.41% 23.14% 37.6% 25.0%
COMEX Copper 3Mth IVOL Index IVOLCCOP Index 21.03 -1.12% 0.18% 0.25% 66.9% M.4%
CME Corn 3Mth IVOL Index IVOLCORN Index 15.00 -6.95% -0.32% -15.61% 7.0% 3.5%
CME Soybeans 3Mth [VOL Index IVOLSOYB Index 16.50 -3.03% 9.57% -11.67% 21.9% 10.9%
CURRENCIES INDEX Level WW% MM% 3M% 5Yr Percentile 10Yr Percentile
Deutsche Bank FX Volatility Index CVIX Index 8.02 2.43% 1.91% -1.11% 42.5% 24.6%
CBOE/CME Euro Volatility Index EUVIX Index 8.20 6.77% 9.77% -5.09% 49.4% 29.1%
CBOE/CME Yen Volatility Index JYVIX Index 7.51 -3.35% -3.47% -4.70% 15.9% 9.8%
CBOE/CME Pound Volatility Index BPVIX Index 11.86 12.42% 13.93% 40.02% 90.6% 77.4%
FIXED INCOME INDEX Level WW% MM% 3M% 5Yr Percentile 10Yr Percentile
CBOE CBOT 10Yr Treasury Note Volatility Index TYVIX Index 3.90 -11.96% -0.76% 1.04% 13.4% TA%
Merrill Lynch Treasury Option Volatility Estimate Index MOWVE Index 53.54 -10.61% -1.53% 7.43% 20.5% 1.6%
CBOE 20+Yr Treasury Bond ETF Volatility Index VXTLT Index 10.25 -14.30% -7.91% 11.17% 17.2% 8.7%
CBOE 7-10Yr Treasury Note ETF Volatility Index VXIEF Index** 4.64 -21.89% -33.71% -2.32% 12.1% 12.1%
CBOE High-Yield Corporate Band ETF Volatility Index VXHYG Index* 9.34 18.83% 11.32% 88.69% 58.3% 58.3%
Mote: *Denotes Absense of 10yrs of data; “Denoctes Absense of byrs of data

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

TTM Z-SCORE CONTRACT 3YR Z-SCORE CONTRACT
22,6 I Crude Gil 22,1 30Y¥rBond
-2.] ZAR -2.0 I Orange Juice
-2.0 Cotton -2.0 2YR Note
-y | Orange Juice - | Nikkei Index
sy EUR -ss AUD
LT 2YR Note S1.5 Gold
21— 30Yr Bond S1.5 Cotton
-1.3 AUD 21,4 Copper
-1.3 I MXMN re. ZAR
-1.2 Nikkei Index -1.3 I NZD
CONTRACT TTM Z-SCORE CONTRACT 3YR Z-SCORE
CHF I (], 5 Wheat (.2
5&P 500 (Index + E-Mini) I 0.5 Corn e 0.3
Platinum I 0.7 Platinum I (],5
CBOE Volatility Index (VIX) I (0,8 RBOB Gasoline I 0.5
BRL I 1.2 Sugar I 0.6
Coffee P 1.3 Aluminum —— 0.7
Mickel I 1.4 S5&P 500 (Index + E-Mini) 0.9
UspD I 1.7 UsD 1.0
Matural Gas e 2.0 Matural Gas e 1.3
Sugar e 2,1 CBOE Volatility Index [VIX) e 1.4
Data Source: CFTC, LME, Bloomberg Data Scurce: CFTC, LME, Bloomberg

DATA SOURCE: CFTC, LME BLOOMBERG
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