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A FEW THOUGHTS:. BUBBLE?

A few thoughts on whether we’re in a bubble or not....

The VIX-plosion of February 2018 didn’t have an immediate catalyst. Instead, a slow buildup of short
volatility chasers that began in institutional land and leaked out into retail through the easy-to-access
XIV, an inverse volatility Exchange Traded Note. The shockwave across equities was fairly well
contained, we saw a 109% decline that was followed by some whipsaw price action before finally
resuming its trend higher. A few hedge funds and institutional investment firms went under due to their
poor risk management strategies involving being short an excessive amount of volatility, echoing the
theme of the housing market in 2006-2007, “housing prices never go down!” This time it was “Volatility
always stays low!” Oh how the market loves to prove the over-confident wrong!

Retail Traders Enter The Game

Mr. Market is like snake slithering through the high grass, seeking out the bold and boastful. It’s next
victim is rarely known by a few until it’s known by all. 2017 and into the first weeks of 2018 the victim
was short-vol, today where is the boastful, over-confident and the bold? Options. It’s been well reported
the explosion in popularity of call options, the drug of choice for many new market enthusiasts. The
siren song of cheap/zero cost transactions coupled with the greed and “I’m going to get mine” mentality
that’s been brewing as the wealth gap has widened over the last decade.

Gunjan Banerji at the WSJ wrote on January 24th, “More than half a trillion dollars’ worth of
options on individual stocks traded on Jan. 8 alone, the highest single-day level on record.” Jason at
SentimenTrader shared a great chart on Twitter recently that we continue to hit new highs of small trader

call volume, accounting for 9% of total NYSE volume, compared to 2% peak in 2007 and 3% in 2018.
The GS Index of the most shorted stocks has risen over 70% since the end of October, going near-
parabolic to finish out 2020. One of the new Wall St. celebrities to come out of 2020 was Cathie Wood

and the amazing performance in her firm’s ARK ETFs. But we’re not at the point where people are

literally selling t-shirts with her ticker symbols and it. That kind of hero worship isn’t something you

see at market bottoms. Is this enough to call it a bubble? Call it whatever you’d like, “bubble” is entirely
subjective but beyond a duel of semantics, there does appear signs of froth in excessive speculation.
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https://www.wsj.com/articles/bullish-stock-bets-explode-as-major-indexes-repeatedly-set-records-11611484200?redirect=amp#click=https://t.co/9345qHkVgS
https://twitter.com/sentimentrader/status/1350457253250396161
https://twitter.com/ericbalchunas/status/1353024650847072262?s=11

A FEW THOUGHTS:. BUBBLE?

The Excess

The gates has been lowered holding back the ‘average man’ from not just dipping their toe in the pool
that’s brought great wealth to others, emboldened by the strong run in stocks off the March 2020 low.
The access to platforms like Robinhood and reduction or elimination of trading costs as shorted the
“discovery phase” of the speculative onramp of newcomers. It took several years to build in the 1990s,
because just like it took an hour to download a song on Napster, it took a while for consumers to learn
just how to make that proverbial easy buck from internet stocks. The saying “It’s different this time”
actually does apply. Technology gives an injection of speed to nearly everything it touches, and the stock
market is no different.

Retail investors aren’t alone in the chase, professional investors are ratcheting up their risk exposure as
well. The latest BofA Fund Manager Survey showed a new record in percent of respondents saying they
are “taking higher than normal risk levels” and the NAAIM Exposure

Index has regularly been hitting above 100 levels (which suggests the use of leverage to get even more
exposure to equities). Meanwhile the Put/Call ratio has been at basement levels for months, falling along
with the percent of short interest and many other metrics suggesting risk management is less popular
than wearing a mask by, never mind.

The Tools

But back to the retail players... They have their tools from Reddit, TikTok, Facebook, YouTube, and
Gary the taxi driver offering up stock tips. These tips are like free tanning oil at the beach for those
seeking the deep dark tan of the young and beautiful. They’ve gotten tired of seeing everyone get a
bronze glow and want to slather up and soak in the rays of a rising P&L too. But the longer they stay
baking in the sun the greater the risk that oil causes them to burn, leaving the sand with more pain than
they were seeking. So far the market has been accommodative. Whether it’s GameStop, Tesla, or
Bitcoin, the “YOLO” (you only live once) trade has pulled more participants into the sun.
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A FEW THOUGHTS:. BUBBLE?

But When?

The question becomes, how long until these nouveau option geniuses get burned from over-exposure or
Mr. Market attempts to teach a lesson of humility? No one knows but history has shown us the day will
come. Fortunately for those that follow price activity, we don’t need a crystal ball to forecast the specific
day of reckoning. It could be tomorrow, next week, or next year, it doesn’t matter! The result will be
shown in the price discovery. When the internals and the indices begin to respond, price followers can
recognize the change in trend and respond in-kind if needed per their own risk management process

and time frame. At Thrasher Analytics we deploy the Market Health Report to help shine a light on our
path within this jungle of a market along with the other tools and analysis deployed each week in the
letter.

As I’ve written already, and what’s begun to play out since, I think Tesla and Bitcoin are in for some
tough times. Tesla market cap is now larger than the next eight automakers, combined yet it makes less
than 4% of the cars. Bitcoin has risen faster and by a larger percentage than any other ‘defined bubble’
asset in forty years, all on the hope and prayer of it having an actual use at some point (since you

still can’t use your bitcoin to buy a Big Mac much less a Tesla). It doesn’t mean they will disappear into
the market trash bin, but the velocity of their trends has gotten parabolic and unstable, refer to the letter
last week and two weeks ago in the archive on the website. This is notable because these are two of the
darlings of the new Freshman class at Wall Street University.

Follow Price

My approach to the market is to identify risks when they appear and then pause to see if the market
responds. The calls for a Dot-Com mirroring bubble are loud. Maybe they are correct, maybe not. But
truly it doesn’t matter. Because the response from the market is likely to be different. That was the
biggest lesson I personally learned from the Covid Crash, the path won’t always follow a historical
roadmap of past recoveries and it’s critical to recognize that and adapt. Some point to the recovery off
the March 2020 low as the beginning of something new. A piece of me doesn’t agree. I don’t think we
saw a great “reset” during that decline. It was more like the 1998 decline, stocks quickly recovered and
resumed the trend that has preceded but there wasn’t a “reset” in stock valuations or sentiment. Goldman
Sachs notes that Forward P/E is at the 98th Ytile, Price-to-book is 94th, CAPE is 93rd, and enterprise
value-to-sales is at the 100th %tile. If we had a ‘reset’ then we wouldn’t see valuations at these upper
ranges already (but enough of me trying to make a fundamental argument...) I believe we’ll eventually
look back at the Covid Crash as a very large bump in the road but not the start of new trend.
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A FEW THOUGHTS:. BUBBLE?

My Take

I lean more towards the idea that we are in bubble of some varying size, how it plays out after it’s
popped though is anyone’s guess. A swift drop like February 2018 while delivering humble pie to
overconfident short vol traders? Maybe. A protracted multi-year decline like after the Tech Wreck?
Maybe. In the end, as I said before, we follow the path the market takes and adjust accordingly.
Whenever a bubble is blown and does pop, it’s not likely to crest and resolve itself in a single day, so
there’s likely to be opportunity for traders to recognize the bend in the trend. However, the sun will shine
and burn up their accounts like many before them, at the current level of excess it doesn’t appear to be a
question of if but instead of when. Mr. Market won’t be made a fool for too long. The good news is
there’s still a large majority in stocks in up trends. The greatest risk if some speculative pressure is
released is in the high growth, ultra-speculative corners of the market.
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VOLATILITY

As a reminder, the below chart shows both the old Volatility Risk Trigger (VRT 1.0) as well as the new
Volatility Risk Trigger (VRT 2.0).

The Volatility Risk Trigger 2.0 continues to remain below its trigger level. However, the old VRT 1.0
has signaled, but I remain focused on the 2.0 version. While dispersion across volatility indices (SPX,
Dow, Nasdaq, Russell 2000) remains very low, we still aren't seeing enough evidence to suggest a spike
in vol is near.
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VOLATILITY

The COT data for VIX futures is starting to look interesting. Commercial Traders have been edging up
their net-position in VIX futures, rising to the highest level since before the March crash. Meanwhile, the
percentile of the net position of Commercials minus Large and Small Traders has risen to 91st %tile. I've
drawn blue vertical lines on the prior instances of the percentile going from less than the 20th to above
the 90th Y%tile. As you can see, this isn't meant to be an exact timing signal but I note the build up in
interest of Commercial ("smart money") when it reaches these levels often has preceded some significant
moves in the volatility complex.
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EQUITIES - S&P 500 DAILY

The S&P 500 popped back after the test of the 20-day moving average and drifted slightly lower on
Thursday and Friday but still finished the week higher. A very small bearish momentum divergence
has developed in the 14-period RSI, which made a lower-high as the index made a higher high.
There's been a build up of quite a few bearish divergence sin many of the sectors, which I'll be
addressing later in the letter. As of right now, the trend remains up for the large cap index.
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EQUITIES - BREADTH

While the S&P 500 moved slightly higher last week, there was a decline in the percentage of stocks
trading above the 50-day moving average. This breadth indicator has declined to the lowest level since
Early November but still remains at a relatively healthy 70%. We also still have nearly 80% of stocks
with a still rising 50-day moving average. Short-term breadth has begun to weaken a bit along with a
decline in % of stocks at new 52-week highs which closed down compared to last week. This is a
possible sign of stocks starting to stall a bit.
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EQUITIES - DIVERGENCES

It's been a few weeks since I've shown some of the custom divergence indicators. Now that we've seen
a rise in the data it's worth pulling out again. There's now 61% of the S&P 500 with a bearish
momentum divergence. Since the March bottom these rises in bearish divergences haven't mattered
much to the index, often getting shrugged off as price continues to advance. Will this time be
different? We'll see. But I wanted to share the data nonetheless.

It's not just the SPX that has a rise in bearish divergences, The tech sector has 60%, Financials are at
61.5%, Consumer Discretionary is at 60.6%, and Energy has risen all the way to 92%. So across the
risk-on' spectrum of sectors there's been a build up of lack of confirmation by momentum indicators.

Next step is to see if price begins to confirm.
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EQUITIES - DOW VS. RUSSELL

My expectation of the relative performance between the Dow Jones Industrial Average and Russell 2000
has failed to play out, but I wanted to share the recent development of a bullish momentum divergence in
the ratio on the daily timeframe.

The 14-day RSI has been making a series of higher-lows while the ratio b/w the Dow and Russell has made
lower-lows. This is a sign the trend may be exhausting as momentum begins to show potential signs
favoring the Dow strengthening against the Small Cap Index. I'm watching the 20-day moving average of
the ratio between the two for price confirmation.
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EQUITIES - RISK APPETITE

The Risk Appetite Index continues to move lower, diverging from the equity market. While the broad
market is advancing, it's doing so with 'risk-on' components taking a back seat. For instance we've recently
see high beta and equal weight indices under-perform during periods last week, suggesting traders may be
buying equities but was further down the risk spectrum.
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MARKET HEALTH REPORT

The Sentiment component did move lower last week but the Market Health Report remains supportive of

the up trend in equities, sitting at a strong score of 11 and the S&P 500 well off its 15-day low.
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FIXED INCOME - HY SPREADS

High Yield spreads continue to decline, confirming the strength in the equity market. Typically when the
fixed income market begins to get concerned, high yield spreads will widen, as they did in early 2020.
However, that's not taking place right now as it seems fixed income traders remain comfortable in the high
yield debt market.
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CRYPTO - BITCOIN

Bitcoin has now fallen about 25% from its high of $42,000. Last week I share that while I was expecting a
move lower in the crypto I was keeping an eye on the December and September low VWAPS. That's
exactly where we saw Bitcoin fall, tagging the December VW AP before seeing a slight bounce, now
testing that level again on Sunday. I remain bearish on bitcoin at the momentum, continuing to look for a
full 50% drawdown, matching similar declines in the cryptocurrency.
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SECTORS - PERFORMANCE

SPDR Communication Services Select Sector ETF

SPDR Technology Select Sector Fund ETF

SPDR Consumer Discretionary Select Sector Fund ETF
SPDR Real Estate Select Sector Fund ETF

SPDR Health Care Select Sector Fund ETF

SPDR Utilities Select Sector Fund ETF

SPDR Industrial Select Sector Fund ETF

SPDR Consumer Staples Select Sector Fund ETF

SPDR Materials Select Sector Fund ETF

SPDR Energy Select Sector Fund ETF

SPDR Financial Select Sector Fund ETF
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SECTORS - ENERGY

I mentioned early the build up in bearish divergences for energy, below is that chart. You can see this is
one of the highest % of bearish divergences seen in this sector in several years. When it gets above 60%, a
red arrow is drawn.
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INTERNATIONAL - HANG SENG

The Hang Seng Index is the equity market in Hong Kong and is currently testing the prior 2018 high.
However, Volatility adjusted Momentum is at extremely high levels. The chart on the left shows red arrows
when VaM has been at its current level since 2014, the prior two occurrences sent price lower in the
following weeks. I'm watching if the $3,000 level fails, as it started to do last week, moving lower as a key
Asian Market, many others of which are also extremely extended Including China, Taiwan, S. Korea, and
India.

Speaking of S. Korea, the Bank of Korea Govenor Lee Ju-yeol recently made concerning comments that
the growth of the Korean equity market has gone too fast. "If the growth is too fast, [the stock market] can
be shaken up even with the slightest impact," Lee said. "It's not easy to tell at this point whether the recent
hike in stock prices is a bubble or not, but the speed of growth is definitely very fast compared to in the
past." if the Bank of Korea is concerned about a bubble, being a very technology-sensitive market, this
would likely translate to other export heavy markets and into our U.S. market.
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https://koreajoongangdaily.joins.com/2021/01/15/business/finance/bank-of-korea-household-debt-kospi/20210115152400597.html

DAILY SENTIMENT INDEX

e e - O S T R I

VIX DSI

Cocoa DsI

US Dollar DSI
Palladium DSl
Coffee DsI
Matural Gas DSI
S5YR DSI

10Y DSI

Orange Juice DSI
Wheat DSI
Crude Qil DSI
Platinum DSI
Heating Oil DSI
Cattle DSI

Gold D5l

Swiss Franc DSI

Sugar DSI

35.00
40.00
46.00
47.00
56.00
57.00
60.00
62.00
62.00
62.00
64.00
65.00
66.00

29.60

2650 el aerch

29.20

»

41.80
44.80
46.40
46.20
59.80
71.00
65.20

50.50 |l s s, N
62.20 |\ s s ofEAEN
5020 nafUi. il soma.

ateditd

63.20

6350 MU oosnat 4ot
720 o anafiiiiitedih. . . Al

Lean Hog DS
EuroDollar DSI

Euro DSI

Corn DSl

British Pound DSI
Mexican Peso DSI
Copper DSI

Australian Dollar DSI
Mew Zealand Dollar DSI
CRB Index DsI

SPX DSI

Gasoline DSI

Nikkei DSI

Lumber DSI

Cotton DSI

Silver DSI

Masdag DSI

68.00
69.00
70.00
70.00
71.00
72.00
72.00
72.00
73.00
73.00
74.00
76.00
77.00
77.00
77.00

“A—;
| a2 (N T

- Not For Redistribut

0 4
QEP W e W

69.00

5750 gy sendn Acniiifiibng
LLJN~ G-
040 Bag atme. adiindeiing
LY W Ye—

7750 gy o s iifiibidiblien
7220 i i acnetBiiii
72.60
7500 Dacnctn. ot
7760 [maaudn, AN
U] P
b audih

5420 | . ae . ottt
79.00 o s, o . dhethid

.‘.‘

Source: trade-futures.com



DAILY SENTIMENT INDEX

MTH RASHER
ANALYTICS
10-Year T-Note (P) Continuation - TY_FSpot (CBOT) - 1 Day Line Chart - USD - No Layout i
141.00- =141.00
140.00- ~140.00
139.00- 1139.00
138.00 10yr Treasury Bond £138.00
;
136.00- 13600
135.00- 1135.00
134.00- 1134.00
133.00- 1133.00
132.00- ~132.00
131.00- 1131.00
130.00- 13000
129.00- -129.00
128.00- 112800
127.00- 1127.00
126.00- 112600
125.00- 125.0¢
124.00- ~124.00
123.00- 1123.00
122.00 ~122.00
121.00- 1121.00

90.00 " 10¥ DI oSN - 1 Day - USD M M Source: trade-futures.com QI;‘;,B
00— N My b . " A 80.00

80.00 Y -
70.00 M W +70.00
60.00- -60.00
4u.uu - ~4u.uu
30.00- +30.00

20.00- £ 20.00

10.00- +10.00

19 Mar May Jul Sep Nov 2020 Mar May Jul Sep Nov 2021 giomea
[30ptuma === 24th Jan 2021

- Not For Redistribution-




DAILY SENTIMENT INDEX

THRASHER

ANALYTICS
Crude Ol Light Sweet NYMEX - OILSW (WI) - 1 Day Line Chart - USD - No Layout £

-64.00ih
-59.00

B
—449.UU
-45.00
-41.00
) -37.00
Crude Qil -34.00
-31.00
-28.00
-25.00
-23.00
-21.00
-19.00
-17.00
~15.00 ¢

-13.00
-12.00
-11.00
-10.00
S TIUw
-100. LE
/\ M A source: Trade-futures.com -90.00

W of 80.00

A L7000

“50.00

140,00

\ A 130,00

vy V -20.00
M W W V\W\j V -10.00
-0.00
Y 2019 Mar May Jul Sep Nov 2020 Mar May Jul Sep Nov 2021 [gapaseewd

8 Optuma === 24th Jan 2021

Crude Oil DSI (DSI) - 1 Day - USD

- Not For Redistribution-




DAILY SENTIMENT INDEX

MTHRASHER

ANALYTICS

Gold Futures - GCSpot (NYMEX) - 1 Day Line Chart - USD - No Layout #°
~2070.00
-2020.00
~-1970.00
Gold izs0on
-1810.00
~=1770.00
-1730.00
-1690.00
-1650.00
-1610.00
-1570.00
-1530.00
~-1490.00
-1460.00
~1420.0,
~1390.0¢
-1360.00
-1330.00
~-1300.00
~1270.00

r10u0”

Gold DSI (DSI) - 1 Day - USD
N hy A [\. A MNA A MAA AN [W\ [ Source: rade-futures.com —28.23

v vy Vw'v
M,\N 50:00
_ ,w,ﬁ/\\ [

w -20.00

2019 Mar May Jul Sep Nov 2020 Mar May Jul Sep Nov 2021 iosieew
8 Optuma === 24th Jan 2021

- Not For Redistribution-




DAILY SENTIMENT INDEX

THRASHER

ANALYTICS

NASDAQ 100 Index - NDY (W) - 1 Day Line Chart - USD - No Layout #*

I A
-12700.00
-12300.00
11900.00
11500.00
~11100.00
Nasdaq 100 ~10700.00
-10400.00
-10100.00
-9800.00
-9500.00
-9200.00
-8900.00
-8600.00
-~8300.00
-8000.00¢
-7700.00
~7400.00
-7100.00
~6900.00

Nasdaq DSI (DSI) - 1 Day - USD & 200 Period Simple Moving Average of NDY L
WA A A [Yon o p 4 LAY,
W W‘ 70,00

’ [ B
Source: trade-futures.com 20.00
-10.00

Sep Nov 2020 Mar May Jul Sep Nov 2021 ;,,Eﬂm el
3 0ptuma ===~ 24th Jan 2021




DAILY SENTIMENT INDEX

ANALYTICS

MTHRASHER

U.S. Dollar Index - DXSpot (AFUT) - 1 Day Line Chart - USD - No Layout #°

£104.0
£103.0
£102.0
U.S. Dollar -101.0
~100.0
-99.0
-98.0
-97.0
-96.0
95.0
~94.0
-93.0
-92.0

<

US Dollar DSI (D§H- 1 Day - USD

A -90.00
Source: trade-futures.com
A M 4000

150.00

£ 40.00

" 3000

Y W v U2 23.00
t

ul Oct 2019 Apr ul Oct 2020 Apr ul Oc
p P
Optuma ===~ 24th Jan 2021
Gop

2021 o psc0tixv i

wwww.ThrasherAnalytics.com - Not For Redistribution-




DAILY SENTIMENT INDEX

MTHRASHER

ANALYTICS
CBOE S&P 500 Volatility Index - VIX (CBOEI) - 1 Day Line Chart - USD - No Layout #"
-84.0
-77.0
-70.0
-64.0

-58.0
-53.0

VIX 280

-44.0
-40.0
-36.0
-33.0
-30.0
-27.0

-24.0

-20.0
~18.0,
~16.0

-14.0

-12.0
-11.0

TUiw

-90.0
Source: trade-futures.com

80.0

-70.0

-60.0

-50.0

[\ -40.0

‘V\J\vmww A A A A 300

L wvww V W \J\MN\‘\AM/\'

-10. U

Mar May Jul Sep Nov 2020 Mar May Sep Nov 2021 g
[80ptuma === 24th Jan 2021

VIX D5l (DSI) - 1 Day - USD

- Not For Redistribution-




DAILY SENTIMENT INDEX

MTHRASHER

ANALYTICS

S&P 500 INDEX - SPX (W) - 1 Day Line Chart - USD - No Layout #" O x

[onann

-3600.0
-3500.0

-3400.0
S&P 500 (33000
-3200.0
-3100.0
-3000.0
-2900.0
-2800.0
-2700.0
-2600.0
-2500.0
-2400.0
~2300.¢
-2200.0

SPADSIDED -1 Day 2 28 Source: trade-futures.com -90.00
A L R WAY A A
Vv W 80.00

A A AN A
Vo Wy W W
-60.00
-50.00
-40.00
i M -30.00

w W N £20.00
110,00

2020 Mar May Jul Sep Nov 2021 21,0004 v @
f80ptuma ====== 24th Jan 2021

- Not For Redistribution-




TREND MODELS

Ox D%
-3600.00
-3400.00
-3200.00
73000.0:

S&P 500 INDEX - SPX (WI) - 1 Week Line Chart - USD - No Layout £~

-2800.00
-2700.00
-2600.00
-2500.00
-2400.00
-2300.00

2025 676310 @

2017 2018 2019

SPDR Consumer Discretionary Select Sector Fund ETF - XLY (US) - 1 Week Line Chart - USD - No Layout £

2020

170.10]
-160.00
-150.00
-140.00
-130.00

-120.00
-110.0¢

-100.00
-95.00
-90.00
-84.00
-80.00

-74.00

2018

2020

[e0ptuma ===

0.836932: xr @ 2018
24th Jan 2021

MTHRASHER

ANALYTICS

SPDR Financial Select Sector Fund ETF - XLF (US) - 1 Week Line Chart - USD - No Layout #*

-28.00
-27.00
-26.00
-25.00
-24.0¢
-23.00
-22.00
-21.00
-20.00
-19.00

2018 2019

SPDR Technology Select Sector Fund ETF - XLK (US) - 1 Week Line Chart - USD - No Layout #°

2020

~a
PAS T

1}
-127.00
~121.00
~115.00
~109.00
-104.00
-99.00
-94.00
-89.00,
-85.00
-81.00
~77.00
~73.00
-69.00
-65.00
-62.00
-59.00

2020 20555205 @

2019



TREND MODELS

SPDR Health Care Select Sector Fund ETF - XLV (US) - 1 Week Line Chart - USD - No Layout £

el =4

2018

2019 2020

~n
40.6801411 v @

SPDR Consumer Staples Select Sector Fund ETF - XLP {US) - 1 Week Line Chart - USD - No Layout #

—&E 0N
65.07]
-64.00

-62.00
-60.00

-58.0,
-57.0u
-56.00
-55.00
-54.00
-53.00
-52.00
-51.00

TAXT

SPOR Utilities Select Sector Fund ETF - XLU (US) - 1 Week Line Chart - USD - No Layout £

2018

2020

SPDR Industrial Select Sector Fund ETF - XLI {US) - 1 Week Line Chart - USD - No Layout #*

2018

2020

-50.00
-49.00
2018 2019 2020 200 Ssms106xv @

(3 Optuma === 24th Jan 2021

- Not For Redistributi

HRASHER

ANALYTICS

~70.00
-68.00
-66.00

LA nn

0.307835( v g

=91.00

-85.00
-82.00
~79.00
~76.00
~73.00
~70.00
~-67.0¢
-65.00
-63.00
-61.00
~59.00
-57.00
~55.00
~53.00
-51.00

03455207 g




TREND MODELS

MTHRASHER

ANALYTICS

Invesco QQQ Trust - QQQ (US} - 1 Week Line Chart - USD - No Layout # SPDR Real Estate Select Sector Fund ETF - XLRE {US) - 1 Week Line Chart - USD - No Layout #"
3 ~42.00
T TU.Uv
-280.00 r40.00
-260.00 -38.00
-240.00
~220.00 —30.uu
-200.00 . -34.0"
1800 XLRE: Up Trend 330¢
-32.00
-160.00 131.00
1140.00 ~30.00
~130.00 -29.00
1120.00 -28.00
=110 0N -27.00
2018 2020 simnieg 2018 2019 2020 el
SPDR Energy Select Sector Fund ETF - XLE (US) - 1 Week Line Chart - USD - No Layout i SPDR Materials Select Sector Fund ETF - XLB (US) - 1 Week Line Chart - USD - No Layout i
5@ =78.00
-73.00 %
:gg:gg X -69.00
-59.00 -66.00
-55.00 -63.00
-51.00 -60.00
-47.00 /] ~57.00
~AAN < <
XLE: Up Trend 2o 5200
:Up Tren -52.00
r38.00 ~50.00
-35.00 -48.00
-32.00 ~46.00
-30.00 -44,00
2800 -42.00
ot -40.00
2018 2019 2020 R 2018 2019 2020 R0
8 0ptuma === 24th Jan 2021

- Not For Redistributi




MTHRASHER

ANALYTICS

DISCLAIMER:

No reproduction, transmission, or distribution permitted without consent of Thrasher Analytics LLC
("Thrasher Analytics"). The material contained herein is the sole opinion of Thrasher Analytics. This
research has been prepared using information sourced believed to be reliable. Such information has not
been independently verified and no guarantee, representation or warranty, express or implied, is made
as to its accuracy completeness or correctness. It is intended for the sole use by the receipt to whom it
has been delivered to by Thrasher Analytics. The delivery of this report to any person shall not be
deemed a recommendation by Thrasher Analytics to effect any transaction in any securities discussed
herein. For more information please refer to our Terms & Service page of our website:
http://thrasheranalytics.com/terms-of-service-agreement.
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