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MARKET DASHBOARD

Sector Rotation: March Index & Sector
Financials XLF % Bullish |5-day MA
Energy HLE S&P 500

Industrials XLI MNasdagq 100 39% 36%

Nilkei 37% 42%

WVIX 50% 45%

10yr Treasury 63% 6%

Trend / Momentum Syr Treasury 60% 52%

Sentiment / VI CEB Index 50% 48%

Breadth
Economic
Total U.5. Dollar 2% 53%
(Braadth is weightad double in modal) Bitcoin 60% 50%
*Green=25% Red=80%
source: trade-futires. com
Brief Summary:

The whipsaw continues as individual stocks breakdown, and the indices rely on the mega caps to eke out a
gain. More stocks have fallen below their 200-day MA and below their prior Dec. low while the S&P 500
gained roughly 1% last week. The VIX has begun to consolidate near 25 as the market digests the bank
headlines and prepare for the next FOMC announcement. This week we'll get the likely 25 basis point hike
in rates by the Fed on Weds. and apparently Trump is getting arrested on Tuesday (who knows how the
market will respond to that event...). Tech stocks have been a key driver for SPX to rally last week but it
lacks confirmation from multiple angles. Historically, Taiwan has had a strong relationship with Tech but
it's not rallying, and we saw further declines in breadth data for the tech sector as well.

SPX has now gone 43 weeks without any progress while leaving in its wake a 20% range. The lack of a
defined trend can be frustrating but is not entirely unusual. We've seen these consolidations develop in the
past and patience is important to allow a trend to eventually develop. Currently breadth data is beginning
to show less support for an eventual up trend to form but that can of course change and improve.
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VOLATILITY. VRT

The VIX has come off its intraday highs but remains elevated, consolidating at 25 during most of the
week.
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VOLATILITY. TOP & ENVIRONMENT TX

On Tuesday we got both Aggressive and Conservative peak Volatility Signals, but this also came as the
VIX moved into a High Volatility Environment, which helps explain why we did see vol come down a
few points but has remained elevated in the mid-20s.
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VOLATILITY - CURVE

The full curve now is plus/minus at its 50th one-year percentile. We didn't see a closing read of the
Im over 3m just yet which is pretty interesting. The full curve has moved higher but not seeing a
persistent shift into backwardation.
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VOLATILITY - OPEX

VIX options will expire this week. I often note the significance of OpEx for VIX contracts as being
historically important to the direction volatility has moved. The Feb. OpEx marked start of the current
up trend, will March mark the end? We'll see.
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MAESTRO MODEL

Please be sure to check out the Maestro Model Summary PDF in the Archive on the website.

The Maestro Model continued to decline last week, finishing at -11. All categories except Economic
declined. While the model is very low, with the Economic category still positive and Capitulation Gauge
at +2, a shift to a bearish model signal is being prevented.
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MAESTRO MODEL - CATEGORIES X

Trend/Momentum declined one point, Sentiment/Volatility declined two points and Breadth declined 2
points.
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SENTIMENT SCORE

With the regional banking mess, it's little surprise we now have XLF showing a negative sentiment
reading. This could pose a potential opportunity for contrarians but there's plenty of headline risk to
whipsaw the sector. XLI and XLB saw the largest declines in sentiment while XLC, XLP, and XLU saw
the largest increases.

THRASHER
AMNALYTICS
Dty - Watch List - Mo Layout T
SPDR Communication Services Select Sector ETF  XLC 0.54
SPDR Technology Select Sector Fund ETF XLK 0.51
SPDR Utilities Select Sector Fund ETF XLU 0.33
SPDR Consumer Discretionary Select Sector Fund XLY 0.24
SPDR Consumer Staples Select Sector Fund ETF XLP 0.23
SPDR Industrial Select Sector Fund ETF XLI 0.20
SPDR Materials Select Sector Fund ETF XLB 0.10
SPDR Real Estate Select Sector Fund ETF XLRE 0.05
SPDR Energy Select Sector Fund ETF XLE 0.04
SPDR Health Care Select Sector Fund ETF XLV 0.03
SPDR Financial Select Sector Fund ETF XLF -0.09
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SENTIMENT SCORE: XLF & XLY
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SENTIMENT SCORE: XLI & XLLB
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SENTIMENT SCORE: XLRE & XLC TFX
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SENTIMENT SCORE: XLP & XLU
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SENTIMENT SCORE: XLK & XLV X
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SENTIMENT SCORE: XLE

o
[}

SO TN 1 YT 1 u«_

SSSSSSS

Ui .l
|
WM‘\ i |\“H“ H\IHW b, H||\|| ol |||M|\H“ HHWHM il 'H\HMHW\I\HIIH“ “ﬂll \Nm “u |||\||\ T — -
Jul Sep Nov 2023 Mar
023

wwww.ThrasherAnalytics.com - Not For Redistribution-




RISK APPETITE RATIO

Below is a table of 17 gauges of risk appetite such as offense vs. defense sectors, foreign markets vs.
domestic, small vs. large cap, lumber vs gold, high beta vs. broad market, high yield debt vs. Treasury debt,
etc. The table shows each ratio's 1-year percentile going back the last 35 trading days. As the data

improves, it turns green and as it declines it becomes red.

The average Risk Appetite Ratio percentile is at the 41st percentile.

Risk Mwtric | 38 | b4 | 33 | 32 | M | 30 | <28 | cam | G | 26 | 28 | aa | 23 ) B2 ) 4 | 20 | A8 | 4B | a7 | 08 | 48 | 44 | 43 | 48 | a1 ] -0 ) -4 -7 & -4 -4 -3 2 A | Current
Emerging Market ve. SPX 069 066 063 05 055 048 045 041 038 042 047 042 041 040 036 041 038 041 040 040 042 043 041 053 051 048 046 045 046 044 049 050 043 037 036 a4
EAFE vs. SPX 0BT 0.4 088 082 081 072 073 070 OB 070 077 073 072 073 068 074 07T 082 060 080 OF6 OB1 07O OB 081 080 OTE 07T 080 0BT 089 086 0.84 068 06T [50]
HY Dbt v, Trassury 064 064 063 063 062 063 065 065 070 066 067 068 06T 067 070 073 071 073 072 072 074 076 073 075 078 074 077 072 069 065 052 049 056 046 0.5 o
Homa Construction vs. SPX 054 056 0S54 4100 900 100 095 092 091 0BT OBS 0&9 083 090 09 0% 0B6 079 082 0B85 0B 0BT 090 0BT 0BT 0B 083 0BG 050 054 0892 054 054 082 054 [15]
Offense vi. Defenie Sectors 053 057 052 055 057 066 063 OG0 066 066 06T 062 063 06E OT0 067 063 057 058 063 063 069 074 OTT 075 078 076 076 078 070 066 057 0.60 04T 54 L
Broker-Dealer vs. SPX 0B4 078 083 082 o081 071 081 085 083 050 OB7 0485 086 0BT 0BT 0952 053 0855 054 050 058 052 082 053 088 0BT 083 062 0B84 067 046 028 038 34 u_ﬂ [E1)
S&P Growth vi. SEP Value 009 010 007 OO 00F 005 009 OO0 012 011 012 0412 011 013 0413 011 010 011 011 013 042 013 042 012 012 042 044 015 046 048 019 023 023 .25 26 E]
Semiconducior vs, SPX 077 074 065 065 083 08 083 0TS 085 o082 0BT 081 0B 0951 050 085 082 077 OTE O0BE 0B85 0B 082 054 055 054 080 051 [ 1.00 100 059 089 0L .88 0 108
Consumer Disc. Vs. Staples 058 064 057 061 065 074 068 0G4 0GB 066 06T 061 065 070 OT2 069 071 061 063 062 050 061 064 065 064 069 066 065 065 059 055 049 9 044 3 AT
Small Cap vs. Utities B2 054 050 05 061 067 073 064 067 068 068 061 063 065 066 D65 070 066 065 074 070 077 085 053 0B85 081 082 0.84 081 071 D066 0.52 054 041 D84| 037
Transports vs. Utilities. 054 059 083 061 073 05 0B8 0b: 086 080 0B 0B0 081 088 087 085 079 073 072 078 077 0B4 067 085 087 083 088 000 089 086 062 071 065 057 050 058
Equal Waight vs, Cap Welght 90 090 052 085 084 050 087 086 081 082 087 081 082 080 0B 085 086 084 088 082 084 082 083 085 085 083 075 074 075 070 061 047 048 033 0.27] 028
Small cap vs. Large Cap .73 077 075 065 OB OB 100 081 085 0B T4 074 QT 74 0B OB6 082 O0B1 0B6 0BE 0B 060 083 OBB 083 08 074 0TE 07 67 0851 035 0. 021 o) el
Eguities, vs. VIX i i 068 074 (OB 083 0B85 075 08 074 065 066 068 B0 0B6 065 069 049 052 059 055 060 D6 061 069 0B0 079 068 0.7 .48 35 0.28 042 030 047 [E1]
Aussie Dollar vs. Yen B2 061 058 060 054 0852 055 055 053 054 052 050 064 06 056 057 060 058 054 050 051 81 050 05% 046 041 0.3 023 0.4 AT 008 0.08 0. 0.03 040 ]
Lumbar vi. Gold 013 043 096 0.16 014 0.5 045 044 012 041 009 008 007 006 007 005 005 005 004 004 006 007 007 004 004 004 004 004 004 003 002 0.0 0.00 000 041 a1
Copper vs. Gold 0.80 0.47 048 047 O3 036 04 040 043 030 046 040 04T 048 04T 056 084 086 063 054 04T 050 056 060 054 051 053 08 086 0853 046 038 038 048 0.M XL
AVERAGE D83 081 061 0463 085 065 066 061 064 06Y 0B84 062 063 085 065 065 0B85 062 062 064 0B) 065 067 070 068 068 D65 0B84 065 060 054 048 048 041 oaa] o |

Bearish
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Bullish
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RISK APPETITE RATIO

The average risk appetite ratio dropped last week to the 41st percentile, heavily driven by the
weakness in small caps, broker/dealer, and emerging markets and the strength in gold.
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EQUITIES - S&P 500 DAILY

The S&P 500 is now back under the 200-day moving average and continues to frustrate trades with
this whipsawing price action. The Index has basically gone nowhere for over 40 weeks (more on this
topic specifically later). SPX is still above its Dec. low, but most stocks aren't as fortunate. Friday
gave us another 90% down day, with 91.4% of stocks declining. Until a trend emerges, this messy
market requires a strong degree of patience.
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EQUITIES - BREADTH THRUSTS

I've added an add'l section of the breadth thrust composite chart, titled Primary Long-Term Thrusts.
These are the handful of thrusts that are in the original composite that have the best track record and
only have the highest bar to clear to signal. The original composite is still what 'feeds’ the breadth
category of the Maestro Model.

Thrust count sits at 0.
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EQUITIES - BREADTH

Below is a table showing the changes in breadth data over the last 35 days. This provides insight into
whether bullish or bearish data is improving or declining.

35 Days Ago| 30 Days Ago| 25 Days Agul 20 Days Agnl 15 Days Ago| 10 Days Ago| 5 Days Ago| Current
Moving Average Breadth
S&P 500 % above 200-day MA 65.0 75.8 65.0 66.0 57.1 59.8 41.2 37.2
Nasdaq 100 % above 200-day MA 58.4 75.2 66.3 71.3 55.4 63.4 48.5 57.4
S&P 500 % above 50-day MA 72.6 74.0 62.2 63.8 43.3 51.1 16.3 15.9
Masdag 100 % above 50-day MA 72.3 73.3 64.4 71.3 48.5 55.4 31.7 43.6
SE&P 500 % above 20-day MA 75.5 73.4 48.7 43.9 17.9 38.6 6.4 21.9
Masdag 100 % above 20-day MA 78.2 80.2 54.5 574 22.8 46.5 11.9 47.5
Bullish Breadth
S&P 500 % RsI(14) > 70 9.9 26.6 4.0 2.4 0.2 3.2 0.2 0.6
Nasdaq 100 % RSI(14) > 70 14.9 37.6 3.0 3.0 2.0 4.0 0.0 3.0
S&P 400 % New 52 week highs 4.8 17.0 4.1 6.1 1.5 3.7 0.2 0.0
S&P 600 % New 52 week highs 4.4 12.2 2.4 2.9 1.0 4.6 0.0 0.7
S&P 500 % New 52 week highs 4.0 6.6 3.8 2.0 0.8 4.4 0.4 1
Masdaq 100 % New 52 week highs 5.0 5.0 3.0 4.0 1.0 4.0 1.0 2.0
S&P 500 % New 6 month highs 9.2 21.9 6.8 3.0 0.8 5.8 0.2 2.2
Nasdaq 100 % New & month highs 9.9 19.8 5.9 6.9 1.0 6.9 0.0 5.0
Bearish Bearish
S&P 500 % RSI{14) < 30 1.4 0.8 1.4 1.2 3.6 1.6 22.3 24.1
MNasdaq 100 % RSI(14) < 30 1.0 4.0 3.0 2.0 5.0 1.0 7.9 5.0
S&P 400 % New 52 week lows 0.3 0.0 0.3 0.3 1.0 0.7 9.5 5.5
S&P 600 % New 52 week lows 0.7 0.2 0.3 0.2 1.5 0.7 11.8 7.2
S&P 500 % New 52 week lows 0.0 0.2 0.2 0.2 2.4 0.4 8.2 3.8
Nasdagq 100 % New 52 week lows 0.0 1.0 1.0 0.0 1.0 0.0 3.0 0.0
S&P 500 % New & month lows 0.0 0.2 04 0.4 3.0 0.4 10.7 5.0
Masdag 100 % New & month lows 0.0 1.0 2.0 0.0 3.0 0.0 5.0 1.0
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EQUITIES - ASSET SIZE

Outside of the mega cap stocks, the rest of the market is showing a larger degree of weakness. Micro
Caps in fact are almost back to their Q4 2022 low! Mid, Small, and Micro all are back below their
respective December lows. It's been just the handful of mostly tech mega cap stocks that have helped

buoy the SPX.
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EQUITIES - FAAMG

We can see another example of this performance spread between asset size in the chart below. We can
see that FAAMG stocks have rallied back above the 200-day MA while an equal-weighting of the
S&P 500 made lower-lows under the 200-day MA last week.
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EQUITIES - BREADTH

Here's another example. Here we have the S&P 500 and NYSE Advance-Decline Lines as well as the
percent of the S&P 500 above the 200-day moving average. All three are showing weakness and
moving lower while the Index attempted to make some short-term higher lows. This isn't what strong
internals look like. Breadth looks weak.
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EQUITIES - DECEMBER LOW

I showed this chart last week when 46% of stocks were still trading above their December 28th level.
That figure has now declined to 42.5% even though the Index actually posted a positive gain for the
week. Below the hood, stocks are struggling.
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EQUITY - TECH AND TAIWAN

There's been historically a very strong relationship between technology stocks and specifically
semiconductors and Taiwan. A large share of semis are produced in Taiwan and so their stock market
is heavily influenced by the trends within the tech space. With tech showing strength here recently,
you'd expect to see Taiwan being rising as well. Unfortunately, that's not the case and puts the latest
rise in tech/semis into question. I'll discuss the tech again in the Sector section of the letter.
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QUITY - TRENDLESS MARKET 1

As I mentioned earlier, the S&P 500 has been in a fairly wide consolidation for 40 weeks, 43 weeks to
be exact. This trendless market can be frustrating and actually isn't that unusual but it's important to
recognize. Below we have the 14-period ADX Indicator, which measures trend strength (agnostic to
the direction of the trend). The bottom panel shows the DI+ and DI- indicators which do focus on
rising or falling trends. When DI+ (green) is above DI- (red) then it's identifying an uptrend. When the
ADX is also rising, it's suggesting a strong trend (again, regardless of direction). When the ADX is
low, the indicator is identifying a trendless or whipsawing market - like we are in today. I'll look at a
longer-term chart of this on the next page.
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QUITY - TRENDLESS MARKET 2

Here we have a weekly chart of the S&P 500 since the mid-90s. I've plotted orange lines when ADX
is under 18, which notes a likely trendless environment for the index. If you were trading in 2014 and
2015 you probably remember the multi-month whipsaw price action that caused a migraine for trend
traders. That's the environment we are in today, the market is sitting at roughly the same place it was
43 weeks ago which also happens to include a roughly 20% range from the high to the low. It's one
thing when the range is tight, like in early 2015 when it was just a 3-4% range but what we have today
is much wider and more volatile. I share this to point out the need for patience and allowing this
market to determine its next move that eventually ends this whipsaw migraine-inducing price action.

mTHRﬁxSH ER

ANALYTICS

4900.0
A200 0

3300.0
-2900.0
2500.0

2200.0
S&P 500 ey

1600.0
1400.0
1200.0

-1000.0

800.0
-700.0 «
DUy
-50.00
40.00
30.00

wiaWalal

[L=Rv)

s

-50.00&
40,00

in s Mt botnidine Mindoalh i

VAN
A nn

—

2000 2005 2010 2015 2020
% Optuma 19th Mar 2023

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - SECTOR SENTIMENT

The Sentiment Spread is still positive but has come down quite a bit as Offense sentiment has declined
to 21.9
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ETF FUND FLOW

Below is a look at fund flows for major bond and equity ETFs. Data is through Thursday of last week.
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|Shares iBoxx % Investment Grade Corporate Bond ETF

IShares 3-7 Year Treasury Bond ETF

SPDR Utilities Select Sector Fund ETF

SPOR Energy Select Sector Fund ETF

SPDR Consumer Staples Select Sector Fund ETF

SPDR Health Care Select Sector Fund ETF

SPOR Communication Services Select Sector ETF
SPDR Consumer Discretionary Select Secter Fund ETF
SPDR Industrial Select Sector Fund ETF

SPOR Technology Select Sector Fund ETF

SPDR S&P 500 ETF

SPDR Materials Select Sector Fund ETF

SPDR Financial Select Sector Fund ETF

SPDR Real Estate Select Sector Fund ETF

IEF
TLT

TLH
SHY

LQD
IEI

XLU
XLE
XLP

XL

XLY
XL

XLK
SPY
XLB
XLF

XLRE




SECTOR PERFORMANCE
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- TickgrMame 2023 |YTD Rel%toSPX| 1W %~ m IM% m % from S2Wk High | % from S2Wk Low | % F 20MA | % From SOMA | % From 200MA |

NDY NASDAQ 100 Index

SPX 58P 500 INDEX

o Dow Jones Industrial Average
MID S&P Midcap 400 Index

SML S&P SmallCap 600 Index

XLK SPDR Technology Select Sector Fund ETF

XLe 5PDR Communication Services Select Sector ETF
XL SPOR Utilities Select Sector Fund ETF

XY SPDR Consumer Discretionary Select Sector Fund

XLP SPOR Consumer Staples Select Sector Fund ETF
XL SPDR Health Care Select Sector Fund ETF

XLRE  SPDR Real Estate Select Sector Fumd ETF

XU SPDR Industrial Select Sector Fund ETF
XLB SPOR Materials Select Secter Fund ETF
XLF SPDR Financial Select Sector Fund ETF

XLE SPDR Energy Select Sector Fund ETF




SECTOR - BREADTH 200-MA

Just three sectors remain above 50% (% of stocks above 200-day MA), XLY, XLK, and XLI.
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SECTOR - XLLK BREADTH

I mentioned before the lack of confirmation in Taiwan's equity price action for the strength shown in semis
and tech stocks. Below we can see the breadth data for XLLK and the lack of confirmation here as well.
XLK is sitting near the high end of its range while less than 40% of stocks are above their 20-day MA and
barely 50% are above the 200-day MA but well off the 70-80 % we saw the last time XLK was at this
level. Internally, tech is weakening but the sector is being propped up by a handful of mega caps.
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX
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DAILY SENTIMENT INDEX

THRASHER

AMALYTICS

83.0
74.0
66.0
-59.0
-52.0
-46.0

VIX -41.0
-36.0
-32.0
22 0

25 5|
22.0

-19.0
-17.0
15.0 ,

-134.

X 58PS - 1 Day - USD
-90.0
Source: trade-futures.com
80.0

70.0

WL
Ve W‘WJWWWMWWV W Wf b

10.0
] Apr Jul Oct 2021 Apr Jul Oct 2022 Apr Jul Oct 2023 Ap
% Optumna 19¢h Mar 2023

wwww.ThrasherAnalytics.com - Not For Redistribution-




TREND MODELS
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TREND MODELS

THRASHER
ANALYTICS
SPOR: Heaith Care Selece Secter Fund ETF - MLV (US) - Weekdy Line Char - USD - Price Returer - Mo Layeu EPDR Unilicies. Selexe Secter Fund ETF - XL [UIS) - Weekly Line Chan - USD - Price Renans - Mo Layout

-142.8

-140.00

-138.00

-136.00

-134.00

-132.00

-130.01¢

-128.00

-124.00

-122.00

=120.00

Jul Oct 2022 Apr  Jul Oct 2023 A 2020 2021 2022 2023
SPOR Corumer Staples Seledt Segor Furd ETF - XLP (US) - Weekly Line Chast - USD - Price Retuind - Mo Layout SPOR Ingustrisl Seiec Sectee Fund ETF - XLI(UIS) - Weekly Ling Chart - USD - Price Renans - No Layout
-83.48 a
-80.00
=77.00
-68.00 -92.00
-66.0¢ -B89.0(¢
-64.00 g0
~62.00 -84.00
-60.00 2300
-58.00 -80.00
-56.00 ~78.00
=54.00 -76.00
020 2021 2022 2023 2020 2021 2022 2023
I3 Opturna 19th Mar 2023

ThrasherAnalytics. - Not For Redistribution-




TREND MODELS
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