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for the validity or authenticity of the information upon which it has relied.
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The maximum preferred exposure for cash is 100%. The maximum preferred exposure for each of the other asset classes is 33%.
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HEDGEYE ASSET ALLOCATION
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Literal collapse (limit down) in rebar, iron ore, etc.
yesterday and the Chinese Stock Market (Shanghal) loses

another -0.9%, taking its loss in the last month alone to -
4.7%, and the year-over-year crash to -39% (vs. today last

year) — bottoming?



JAPAN

The Nikkel was actually DOWN on Yen DOWN - that's
new, The Nikkel was -0.9% overnight taking it's crash from
the Global Equity #Bubble peak of 2015 to -21% (note:

Japan’s economy has not “bottomed”); KOSPI continues to
break-down alongside Copper.



USD

Now here’s something that may have bottomed! As it
always does when we re-enter #Quad4 Deflation — i.e.
when you deflate the short-term reflation, the USD working
on its 4th straight up week as U.S. Equities debate having
more than 1 up week in the last 6.



HEDGEYE MACRO PROCESS: RATE OF CHANGE

.[.
Time —
DIFFERENTIATED FROM THE HERD WE FOCUS ON THE SLOPES
Macroeconomics and Global Macro Risk Everything that matters in Global Macro occurs on
Management are two very different fields. We the margin.

specialize in the |atter.
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10-YEAR YIELDS

COUNTRY YIELD
Germany » D:17%
United Kingdom » 145%
France A de
taly L48%
Spam e e e e i I : ?
Nettiwiarids.
Portugal

Switzerland -0:33%
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SHANGHAI STOCK EXCHANGE COMP

@ StockCharts.com
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HEDGEYE SECTOR PERFORMANCE

1-Day % MTD %% XYTD %

SECTOR Ticker Price Chg Chg Chg
Consumer Discretionary XLY 577.43
Financial Select Sector XLF 523.19
Health Care Select Sector XLV  569.41
Technology Select Sector XLK 542.65
Consumer Staples Select Sector XLP 552.21
Industrial Select Sector XLI 554.93
Materials Select Sector XLB 546.82
The Energy Select Sector XLE 565.99
Utilities Select Sector XLU 547.86
5&P 500 SPX  2,048.04
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HEDGEYE SECTOR RELATIVE PERFORMANCE
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HEDGEYE STYLE FACTOR PERFORMANCE

1D 1W 1M IM 60 YID
FACTOR %= Che %= Che % Chg % Chg % Chg
High Debt/EV 0.3% 0.8%% -3.8%%
Low Debt/EV
High Short Interest
Low Short Interest
High Beta
Low Beta
High Tield
Low Yield
MCAP Bottom 23%
MMCAP Top 23%
Top 23% Sales Growth
Bottom 23% Sales Growth 0.1%
Top 25% EPS Growth 0.1%
Bottom 23% EPS Growth #FVALUE!

De bt

51

YIELD | BETA

MEKT
caAp

-3.3% 6.1%

-1.4%

EPS | sales

-1.3% -3.6% 10.6%

*Mean Performance of Top Quartile vs. Bottom Quartile, S&EPI00 Comparnies
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HEDGEYE RATES & SPREADS

1D 5D 1M kAT | vs. 52-Wk, Bps ¥s. ¥s.
Price BpsChzg BpsChg BpsChg BpsCheg | High Low | JY Ave 5Y Ave
3M T-Bill 0.35% 1.5 1.6 9 5 I R | 11 28 29
IMLIBOR 0.66% 0.7 a6 3 3 0 a8 35 3
2Y T-Note 0.90% 2.1 6.6 3 4 0 20 37 i 3 17
5T T-Note 1.37% 0.7 6.9 1 15 | 45 0 i -14 12
10Y T-Note 1.84% 03 6.3 3 9 66 k)| 49 35
30YT-Note . . 1.63% D3 4 B P . - I 32
2Y-10Y Spread. Bps 04 2.6 0.6 13.4 -6 46 -6 85 82
IG SPREAD (AAABBE) 1.79% 0.0 0.0 2 47 51 12 9 ¥
HIGH YIELD 7.43% 50 8.3 -3 13 1 o190 138 | 87 64
5Y BREAKEVEN 1.4904 14 6.7 6.1 322 i 249 639  _123 253
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CFTC NON-COMMERCIAL NET LONG POSITIONING

: L-Score

METRIC Latest W/WChg 3MAve 6MAve 1VAve | 1V 3Y
SPX (Index + E-mind) 0.630 (17.603) (08.,433) (1145100 (12 5:9[:'3}; 183X 029X
Foussell 2000 (mini) (43,762) (109) (38,268) (33,189) [4[:':'-154}5 -0.28X 089X
10Y Treasury (131565)  (44366) (37960) (16208) (15,129) 233X 102X
CRUDE OIL 408,569 46,410 348,646 201,59 298,130 193X 115X
GOLD 227,651 1,767 174,987 01,641 63,791 217X 209X
COPPER (0625)  (817) (13875 (Q3766) (20604) 084X -10X
sUsD 10,447 (1.667) 17,079 28,387 39,044 E-J.E.E.X 088X
JPY 38,380 (1.337) 37,63 26,045 [14:?1[:'}5 127X 232X
EUR (19.422 (1.510) (43,337) (38.019) [9"—1:?9[:'}5 169X 0. 70X
GEF (37.403) (4357) (38336  (515D) (37649 087X 095X
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MARKET SHARE VOLUME & TOTAL VALUE TRADED

INDEX/SECURITY VOLUME: (5/23) vs.

Prior Day 1M Ave 3IM ave 1Y Ave
Total Market Volume® 0% -16% -13% -14%
Total Exchange Volume™* -11% -17% -19% -20%
Total Traded Value (R3K)*** -25% -16% -16% -21%

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

**Tape A+B+4C volume =total US exchange volume
*** Total Traded Value for Russell 3000 (total mkt proxy)
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