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MARKET DASHBOARD

Sector Rotation: October Index & Sector Daily Sentiment Index

Up
Energy XLE Trend % Bullish |5-day MA
Communication XL.C ; S&P 500 46% 4%
Consumer Disc. XY Nasdag 100 47% 56%
Nikkei 55% 50%

10yr Treasury

Trend / Momentum X Syr Treasury
Sentiment / VIX X CRB Index 60% 4%
Breadth X Crude Gil 64% 57%
Economic X Gold 30% 35%
X U.S. Dollar 13% 68%
(Braadth is weightad double in modsl) Bitcoin 2

*Green=25% Red-=80%

source; trade-futires com

Brief Summary:

The S&P 500 closed positive by nearly half a percent last week with an attempt to move lower on Friday
likely driven by some hedging due to the conflict/war in Israel. Defensive sectors had an improved week,
which their sentiment scores ticking higher and two of the three best performing sectors last week being
Utilities and Real Estate (led first by Energy).

Risk Appetite took a notable decline during the week, partially due to the strength in Ultilities and gold as
well as weakness in international stocks. The VIX saw a spike higher on Friday, again I think this was a
result of weekend hedging.

The breadth data for small caps is starting to show some bullish divergences in the new low lists. The S&P
600 is back at a prior swing price level, but we are seeing much less new lows by individual stocks
accompany the decline. I'm watching if this can set up for a possible year-end improvement in this one
corner of the market that’s been unable to keep up with large caps all year long.

This week we’ll get a look at September retail sales numbers on Tuesday and a speech by Powell on
Thursday, as well as more Q3 earnings.
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VOLATILITY. VRT

VRT remains at zero and VIX is still unable to hold above 20.
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VOLATILITY: TOP & ENVIRONMENT TX

VIX pulled back most of last week and then saw a move higher on Friday which was likely a result of
hedging into the weekend due to the situation in Israel and the potential for escalation.
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VOLATILITY - CURVE

Even with Friday’s move higher, the VIX futures curve remains in contango and spot is holding under
20.
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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 moved lower by one-point last week and remains at some of the lowest levels since
the start of the year.
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MAESTRO MODEL - CATEGORIES T

Trend/Momentum dropped to -1 and Breadth improved to -4. The Economic model moved down to -4 as a

result of credit spreads beginning to rise again.
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SENTIMENT SCORE

Energy, utilities, and consumer staples saw the largest increases in sector sentiment scores last week.
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SPDR Communication Services Select Sector ETF 0.44
SPDR Technology Select Sector Fund ETF XLK 0.3
SPDR Energy Select Sector Fund ETF XLE 0.30
SPDR Utilities Select Sector Fund ETF XLU 0.20
SPDR Consumer Discretionary Select Sector Fund ETF XLy 0.17
SPDR Health Care Select Sector Fund ETF XLV 017
SPDR Real Estate Select Sector Fund ETF XLRE 0.10
SPDR Materials Select Sector Fund ETF XxLB 0.07
SPDR Financial Select Sector Fund ETF XLF 0.06
SPDR Industrial Select Sector Fund ETF XL 0.01

SPDR Consumer Staples Select Sector Fund ETF XLP -0.11

wwww.ThrasherAnalytics.com - Not For Redistribution-




THRASHER

ANALYTICS
1.£0
dO (][.a

-38.00

~36.00
35.00
24 00

Momentum Divergente Composite of NLF - I --
4.0
| ! l I
Senument Soors — Mo oLilF ¢

Sector Sentiment

‘ _ Average Stock Sentiment 0.500

0o

il Ilmﬂlll\'ﬂl\li i

¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢¢ || Sector Breadth Thrusts 6.0 =
-4.0

il el willd ||HH T .

o O e e L 8 1 e m

MNow 2022 Mar May Jul sep Nov 2023 Mar May Jul sep
% Optumal 15th Oct 2023
THRASHER
ANALYTICS
~212.00
202.00

|| T ——T— fc

-193.00
184 00
-ATEEG

| ¢ Composite of XLY bl
: . .40

2.0

n 0

i s TS —- 5
| | | IRTAEAIRTY | il RTRT [0
Sector Breadth Thiuse Comporine of 1LY . 6.0 i
| Sector Breadth Thrusts '
: 4.0
| |H\H|\ | ”’MH (AL LD
L] " ||II il 1111 11 II| I [N I| |III III ”l | ||||I||| |||||I i | ”l [l II| (] ] ”l ”” ”l [0 1 (NN [
Nov 2022 Mar May Sep Nov 2023 Mar May Jul sep
I3 Optumna 15th Oct 2023

wwww.ThrasherAnalytics.com - Not For Redistribution-




SENTIMENT SCORE: XLI & XLLB
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SENTIMENT SCORE: XLRE & XLC TFX
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SENTIMENT SCORE: XLP & XL.U X
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SENTIMENT SCORE: XLK & XLV X
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RISK APPETITE RATIO

Below is a table of 16 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 52nd percentile.

[Riisk Metric | =38 | 34 | <23 | 32 | 3 | 30 | 2 | om | 27 | .2 | .28 | o4 | .2a | .22 | .21 | 20 | o | o8 | a7 | 6 | 18 | 14 | 3 | a2 | a0 | 0| 8 A 7 4 -8 4 - -2 A | Gurrent |

Ermarging Market va, SPX 008 005 008 005 0O 000 005 003 003 000 000 003 004 D03 002 0407 0407 005 007 007 013 009 00 040 009 070 008 008 003 005 007 001 006 007 004 a8
EAFE vz §PX 026 026 028 027 028 023 022 020 622 022 020 020 021 048 021 020 027 028 032 032 034 020 030 020 020 020 021 021 048 023 023 048 023 023 022 [F]
HY Dbt ve, Treasury 087 088 089 0BT 087 OB 053 08B 084 085 057 08B 083 085 100 100 057 400 067 100 056 400 100 400 100 095 4.00 4100 0585 088 1.00 092 053 083 0.83 k23
Home Construction vs. SPX 085 080 082 OB OB 0S50 085 OB0 OB OB OB OAT 082 076 OTE OTH 078 076 075 OV 073 074 074 OFT OTH 0T 073 087 07D O6E 06T 068 071 0.74 051 11l
Offense vi, Deferie Secton 085 086 088 052 055 100 100 100 088 054 093 094 093 091 092 089 090 0B9 084 081 081 0B3 082 088 082 092 097 093 084 093 095 0597 097 098 100 084
Broker.Dealer vs. SPX 047 046 €17 018 043 042 048 042 042 043 016 042 048 048 023 02 03 027 02 023 022 020 048 047 048 048 045 040 043 048 046 044 044 042 040 088
SEP Growth ve, S5P Value 074 074 080 OB5 OBE 0BT O0E7 081 0BS5S OB} 0B 0B OB0D OB5 OGB4 081 OB4 0BS5S OB OB O0B3 0BS5S 0B6 0B 080 085 400 100 100 400 .00 100 087 088 100 0
Sembconductor vs. SPX 087 085 087 080 081 082 052 OBd 082 087 0B84 OB) 082 O0B4 OB OTE OBD O78 O7E O7TS OTE 078 OF8 081 OB4 OBE 0B 086 OB OBE D81 0B 050 082 086 2O
Contumer Dise, Ve, Saples 083 DB4 0B84 051 0957 095 095 089 096 096 096 100 100 100 100 097 095 054 091 086 0B4 0BS 054 085 O0BE 091 093 088 091 096 1.00 100 100 100 .00 053
Small Cap ws. Utilities 084 079 083 087 081 084 100 OBR 088 OBE OB1 OBD 0TS 072 072 068 070 071 066 OB 064 06T OF1 082 086 062 400 0BT 0B8R 0861 089 0BT 086 0TR 0.7 [Ti]
Transpens ve. Ulities 081 087 0FF 081 083 053 057 085 08 067 OBF 084 0B 078 O7E O7H O7E 078 07T 078 079 O0OB2 0B85 0Ed OBE 088 400 095 083 084 093 051 091 0BT 089 o8
Egual Welght vs. Cap Weight 004 0.0 004 001 000 000 002 00D 002 002 001 000 003 00D 002 (007 002 002 0OE 006 005 003 004 004 005 004 000 001 000 000 D00 000 002 004 000 002
Small eap va, Large Cap 006 004 005 005 005 005 042 000 002 000 000 00D 003 000 003 008 002 001 000 001 001 001 000 005 007 006 0.00 000 000 001 000 000 003 000 000 o
Equities. ws. VIX 074 073 078 085 091 0S4 099 089 0B4 OB5 090 091 OB 0S4 100 OBB OB6 0BS5S 0TS 0BT 0859 061 049 052 088 056 056 044 050 081 087 087 061 068 06 o4
Aussie Dollar va. Yan 060 DE4 086 075 072 069 074 070 O70 RET 070 071 073 075 077 O7E 078 D2 DB4 074 O0B2 OB4 081 078 0BT 0B7 081 06T 071 074 079 080 084 0B 074 ]
Coppar vs. Gold 0.3 031 020 028 037 027 03 03 028 026 021 03 030 032 034 020 028 022 028 020 048 049 048 024 034 042 038 038 032 028 038 029 029 023 032 [T}

AVERAGE 056 055 057 080 080 080 084 061 080 058 05T 058 058 058 058 0B 058 058 057 084 084 055 054 05T 061 061 0E1 056 05T 058 089 058 059 058 087 [XF]
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RISK APPETITE RATIO

Large move lower in Risk Appetite, with the average declining to the lowest level since June. The
move was a result of weakness in international markets, high yield debt and strength in utilities and

gold.
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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 Ago 20 Days Ago 15 Days Ago 10 Days Ago 5 Days Ago Current
Moving Average Breadth

S&P 500 % above 200-day MA 48.1 53.9 47.5 49.7 41.4 39.2 36.0 37.7
Masdag 100 % above 200-day MA fd.4 70.3 65.3 67.3 59.4 61.4 60.4 61.0
SE&P 500 % above 50-day MA 29.8 43.1 33.6 32.6 181 14.7 17.1 25.3
Nasdaq 100 % above 50-day MA 30.7 515 47.5 42.6 18.8 218 34.7 35.0
S&P 500 % above 20-day MA 12.7 53.1 39.6 a4.5 16.9 13.5 3.7 37.7
Nasdagq 100 % above 20-day MA 12.9 67.3 54.5 48.5 16.8 19.8 50.5 52.0
Bullish Breadth
S&P 500 % RSI(14) > 70 0.2 2.4 22 0.6 0.4 0.0 0.4 2.8
Nasdagq 100 % RSI(14) > 70 0.0 5.0 2.0 0.0 20 0.0 0.0 3.0
S&P 400 % MNew 52 week highs 1.0 3.2 2.0 1.0 0.8 1.3 2.0 2.0
SEP 600 % MNew 52 week highs 1.0 2.7 1.2 0.7 0.2 0.7 0.7 0.2
SE&P 500 % New 52 week highs 2.0 4.4 2.6 16 0.4 0.4 1.4 2.4
MNasdaq 100 % New 52 week highs 5.0 8.9 5.0 3.0 3.0 2.0 4.0 6.0
S&P 500 % MNew 6 month highs 2.2 6.2 3.6 3.0 0.4 0.2 14 5.4
MNasdag 100 % New 6 manth highs 5.0 10.9 6.9 3.0 2.0 1.0 4.0 8.0
Bearish Bearish
S&P 500 % RSI(14) < 30 9.3 3.0 8.6 44 17.9 15.1 15.1 10.4
Nasdagq 100 % RSI{14) < 30 7.9 4.0 4.0 5.0 9.9 4.0 5.0 7.0
S&P 400 % New 52 week lows 1.0 0.2 3.5 2.5 5.3 1.3 7.0 4.3
SEP 600 % MNew 52 week lows 3.3 1.7 5.5 2.7 6.7 3.2 8.5 B.3
S&P 500 % New 52 week lows 26 0.8 34 16 7.4 1.6 10.5 4.6
MNasdag 100 % New 52 week lows 5.0 1.0 1.0 3.0 4.0 0.0 59 4.0
S&P 500 % Mew 6 month lows 3.8 1.4 5.6 2.8 13.7 4.6 15.1 7.8
Masdag 100 % New 6 month lows 7.9 2.0 2.0 5.9 6.9 2.0 7.9 8.0
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HIGH & LOW REL. STRENGTH LIST TX

Each week will take a look at the stocks making new 6-month highs (on the left) and lows (on the
right) relative to the S&P 500. This list will be of large cap stocks and grouped based on their sector.
If it's making a 6-month AND a 12-month relative high (or low) then it'll be shown in green (or red)
and if it's a new 12-month absolute new high (price) then it will be in bold. This type of scan be useful
in seeing what stocks are showing strength as well as which sectors have the most stocks making
relative gains. We can also get insight into the breadth of the market based on whether there are more
new relative highs or lows each week. I hope you find this useful as a source of idea generation and a
unique view on the broad health of the market.

MTH RASHER
ANALYTICS
New 6-Month Relative Performance High List New 6-Month Relative Performance Low List
XY XIK XLF XLC XU XIB XLE XIP XLV XWU XIRE| [ XLy XLK XIF XIC XU XIB XLE XLP XLV XLU XLRE
VRSK ACGL CHTR GD WMB VRTX WELL . DOW
PANW AFL NWSA FAST PXD LLY TROW ECL CBRE
IT  CME NWS5 CTAS MRO AMGN Low RF UAL
AIG HES MOH CZR FITB
FANG cl LVS TXN BLK XYL ILMN
EOG MCK CMG TEL BEN icl ALGN
CTRA CAH arvo Sl DVA
cop BA  EFX

New 12-month Absolute High Total 6m RS Highs: Total 6m RS Lows:
New 12-month Relative High 29 New 12-month Relative Low 45
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EQUITIES - S&P 500 DAILY

The S&P 500 continues to trade around the key price level I’ve been discussing for several weeks
now. We initially got a strong move above at the start of last week, but that was partially given back
on Thursday and Friday while the Index squeezed out a gain for the week by the close on Friday. This
week we’ll get a lot of Fed speeches, notably with Powell giving a speech to the Economic Club of
NY on Thursday afternoon. The June low will continue to be an important level going forward for
bulls to hold price above and work on recovering the VWAP from the high and 50-day MA.
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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 is at zero.
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EQUITIES - DECLINES

At the low (so far) for the S&P 500 we had a decline in percent of stocks declining, a bullish sign of
sellers become short-term exhausted. Selling picked up again last week on Thursday and Friday with
Thursday seeing 80% of stocks moving lower but Friday there were barely half of large caps declining
and 63.7% of Nasdaq 100 dropping.
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EQUITIES - BOUNCE

I shared the chart below last week, noting that bulls want to see a strong move higher that took the
daily advances above 350. We still haven’t done that yet, instead on Thursday we saw a move under
-300 but then as the last chart showed, Friday saw much less downside participation which can be
seen on this chart as well with net advances of ‘just’ -62. Going forward, I’m continuing to watch if
we can get a strong advancing day that pushes net numbers into the high 300s.
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EQUITIES - SMALL CAP BREADTH TX

Small caps have had a rough year in both absolute and relative. Recently, the S&P 600 has fallen to its
May low. However, it’s interesting to note that the new low lists across time frames has been
declining. For instance, over 40% of stocks had made a 1-month low earlier this month while just 27%
did on Friday. Also compare current breadth to when price was last at this level. 26% of stocks were
making a 6-month low in may vs. just 14% right now. This doesn’t mean we will see an immediate
reversal in small caps, but it does suggest the internals aren’t as bad as they had been and this is a
good start to the building of evidence for a possible reversal higher if the data continues to improve
and price starts confirming.
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EQUITIES - MAG 7

The Magnificent Seven (FB, META, MSFT, TSLA, NVDA, APPLE & GOOGL) are in a defined
trading range and the result of the eventual break out I think will play a major role in how we finish
out this year. Currently, EW S&P 500 is under the 200-day MA and the CW S&P 500 has continued
to hold above its own long-term average. If the Mag 7 can hold above those August lows, then there’s
a chance SPX can hold above that 200-MA going forward, with the next leg higher being assisted by a
breakout above that summer high in the Mag 7. A lot of attention has been given that these handful of
stocks make up around 30% of the market, I'm less concerned about the concentration there than the
overall direction these names are trending.

HTHRASH ER

ANALYTICS

4bU0.U

Cap Weight
S&P 500

Magnificent Seven

Equal Weight
S&P 500

May Jul Sep Nov 2023 Mar May jul Sep M
% Optuma 15th Oct 2023

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - SECTOR SENTIMENT

Improvement in Defensive Sector Sentiment, sending the Spread down to its summer low.
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ETF FUND FLoOwW

Below is a table with fund flow data through Thursday of last week.
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Daily - ETF Flows - Fund Flows Layaut

_ Ticker Net Flows YTD Net Flows 3 Month Net Flows 1 Month 1 Month Flow % of AUM +

iShares 20+ Year Treasury Bond ETF TLT
iShares 1-3 Year Treasury Bond ETF SHY
iShares 3-7 Year Treasury Bond ETF IEl
iShares TIPS Bond ETF TIP
iShares 7-10 Year Treasury Bond ETF IEF
iShares iBoxx $ Investment Grade Corporate Bond ETF LQD
iShares 10-20 Year Treasury Bond ETF TLH
SPDR Energy Select Sector Fund ETF XLE
SPDR Utilities Select Sector Fund ETF XLU
SPDR Consumer Staples Select Sector Fund ETF XLP
SPDR Materials Select Sector Fund ETF XLB
SPDR S&P 500 ETF SPY
SPDR Industrial Select Sector Fund ETF XLI
SPDR Real Estate Select Sector Fund ETF XLRE
SPDR Technology Select Sector Fund ETF XLK
SPDR Health Care Select Sector Fund ETF XLV
SPDR Communication Services Select Sector ETF XLC
SPDR Financial Select Sector Fund ETF XLF

SPDR Consumer Discretionary Select Sector Fund ETF | XLY




SECTOR - PERFORMANCE
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- TickerName [ 2023 |yiDRemetosPx| 1Wk%v| 1M% | 3M% | 6M% | % from S2Wk High % from 52Wk Low|% From 20MA | % From SOMA | % From 200MA

ojl Dow Jones Industrial Average

SPX 5&P 500 INDEX

NDY MASDAG 100 Index

MID S&P Midcap 400 index

SML S&P SmallCap 600 Index

XLE SPDR Energy Select Sector Fund ETF

XU SPDR Utilities Select Sector Fund ETF

¥LRE SPDR Real Estate Select Sector Fund ETF

bR SPDR Industrial Select Sector Fund ETF

XLF SPDR Financial Select Sector Fund ETF
YLK SPDR Technology Select Sector Fund ETF
XLC SPDR Communication Services Select Sector ETF

XLP SPDR Consumer Staples Select Sector Fund ETF
LV SPDR Health Care Select Sector Fund ETF
KLB SPDR Materials Select Sector Fund ETF

y Select Sector Fund

LY 5PDR Consumer Discretio
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SECTOR - BREADTH 200-MA

XLE regained its brief drop in breadth, rising back to 87% of stocks above the 200-day MA.
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COMMODITY - GOLD

I shared the bullish setup chart for gold last week, and then the shiny metal put in its best weekly
performance since March. We’ve now risen above the VWAP and the prior summer lows. Friday we got
close to the August high just under $1950 which is the next price objective bulls want to see a breakout at.
Sentiment has been improving, hitting 50% bullish on the DSI on Friday with momentum coming off
‘oversold’ levels.
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DAILY SENTIMENT INDEX

History

Yen DSI Soybean DSI 37 34 M
British Pound D5l Matural Gas DS 42 43 M_J
Australian Dollar DSI SPY DSI 46 54 m_‘
New Zealand Dollar DSI Masdag DS 47 56 m.j
5YR DSI Gold DSI 50 35 B i
EuroDollar D silver DSI 52 37 oA
Palladium DSI JLM Mexican Peso D5 54 57 M
Lean Hog DSI 25 ‘m. Nikkei DSI 55 50 MJ
Copper DS| il .. Gasoline DS 56 50 aadie A
Bitcoin DSI . .. CREindexDs 60 54 u.“..
Euro DS 25 ubadiea., . CottonDs! 60 ST e dii
VIX DSI kil ol | cocoapsi 63 59 e adh
Lumber DSI 26 ablh. ... crudeoiDsi B4 57 i
10Y DSl 26 .. . coticos 68 62 Ml A
Wheat D3| 28 HM__,___, Us Dollar DSI 73 68 u“
Platinum DSl 28 26 | MM, sugaros 75 74k shendiied
Corn DS 28 aah A o Heating Cil DSI 77 67 uu
Coffee DSI 30 ‘-_n_ sk Orange Juice DSI L_u
Swiss Franc DS 36 13 nl.
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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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TREND MODELS
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TREND MODELS
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TREND MODELS
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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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