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MARKET DASHBOARD

Sector Rotation: November Index & Sector Daily Sentiment Index

Up
Energy XLE Trend "o Bullish |5-day MA
Commummication XLC S&P 500 64% 39%
Technology XK X MNasdaqg 100 12% 70%
X Nikkei 69% 68%
VIK
10vr Treasury 49% 46%
Trend / Momentum Syr Treasury 34% 32%
Sentiment / VIX CRB Index %% 40%
Breadth 0 Crude Oil 42% 47%
Econotnic Gold 67% 61%
Total 1] T.S. Dollar 59% 62%
(Braadth iz weizht=d dovble in modsl) Bitcoin 30% 48%
*Green<25% Red=80%

source: trade-futiures com

Brief Summary:

Another positive week for large cap stocks with the S&P 500 climbing a little over 2%, largely do to the
big gap up on Tuesday as the Index climbed to the prior September high. The Maestro Model saw a strong
improvement across categories. The Adaptive Trend Model went positive with Friday’s close for the S&P
500 as well. Offense sectors made nice gains in the % above the 200-day MA, with XLF now with the
most stocks above the long-term average. XLK hit a new 52-week high but has had fairly soft participation
based on just 66% of its stocks trading above the 200-day MA.

This will be a light trading week with U.S. markets closed all day Thursday and half of Friday. There’s not
a lot of economic releases this week either, with the most notable being the FOMC minutes being released
on Tuesday. Volume this week will likely be low, which can setup for an increase in volatility as less
participant involvement can result in some larger swings. This of course isn’t a requirement of the holiday
week, but we shouldn’t be surprised if it happens.

For those subscribers in the U.S., I wish you all a Happy Thanksgiving!
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VOLATILITY. VRT

VIX continued to decline, closing the week under 14. VRT remains at 24.
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VOLATILITY: TOP & ENVIRONMENT TX

VIX us under 14 and remains in a High Volatility Environment due to the mean-reversion components of
the model which are stretched to a historical high level.
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VOLATILITY - CURVE

9-day continued to plummet, finishing under 11 by Friday with the VIX futures curve still in steep
contango.
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MAESTRO MODEL

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

A strong improvement in the Maestro Model last week with improvements in Trend/Momentum,
Sentiment, and Breadth categories.
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MAESTRO MODEL - CATEGORIES T

Sentiment/Volatility rose 1 point, Breadth increased by 3 points and Trend/Momentum rose by 2 points

last week.
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SENTIMENT SCORE

All sectors except for XLK and XLP saw improvements in their sentiment score. XLC remains the highest
scoring sector. XLLP however did get a bullish sentiment signal last week.
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Daily - Watchlist - No Layout

SPDR Communication Services Select Sector ETF 0.50
SPDR Technology Select Sector Fund ETF YLK 0.43
SPDR Consumer Discretionary Select Sector Fund ETF XLY 0.33
SPDR Utilities Select Sector Fund ETF LU 0.30
SPDR Real Estate Select Sector Fund ETF XLRE 0.30
SPDR Financial Select Sector Fund ETF XLF 0.27
SPDR Industrial Select Sector Fund ETF XLl 0.10
SPDR Materials Select Sector Fund ETF XLB 0.10
SPDR Health Care Select Sector Fund ETF b ARY 0.04
SPDR Consumer Staples Select Sector Fund ETF XLP 0.01
SPDR Energy Select Sector Fund ETF XLE -0.03
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SENTIMENT SCORE: XLI & XLLB
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SENTIMENT SCORE: XLRE & XLC TFX
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SENTIMENT SCORE: XLE
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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 57th percentile.
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RISK APPETITE RATIO

The Average Risk Appetite Ratio continued higher last week with a lot more green showing up on
the table on the prior page as more ‘risk on’ ratios improve.
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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 39.17 35.79 37.65 3121 23.66 41.35 39.36 51.09
Nasdaq 100 % above 200-day MA 58.42 61.39 59.41 61.00 53.00 41.00 58.00 61.00
S&P 500 % above 50-day MA 15.31 10.74 31.61 27.83 1412 24.65 44.93 68.73
Nasdaq 100 % above 50-day MA 18.81 21.78 33.56 39.00 24.00 13.00 50.00 58.00
S&P 500 % above 20-day MA 12.52 10.74 51.69 42.54 21.27 36.183 66.40 27.85
Nasdag 100 % above 20-day MA 16.83 19.80 50.50 52.00 26.00 14.00 70.00 71.00
Bullish Breadth
S&P 500 % RSI(14) > 70 0.40 0.00 0.40 .79 0.00 0.20 3.78 7.36
Nasdaq 100 % RSI(14) > 70 1.98 0.00 0.00 3.00 0.00 0.00 3.00 14.00
S&P 400 % New 52 week highs 0.75 1.25 2.01 2.01 0.00 1.01 5.28 3.27
S&P 600 % New 52 week highs 0.17 0.67 0.67 0.17 0.00 0.50 3.33 0.83
S&P 500 % New 52 week highs 0.20 0.20 2.39 2.39 0.00 1.39 3.38 8.37
Masdag 100 % New 52 week highs 0.00 0.00 10.89 3.00 1.00 0.00 6.00 21.00
S&P 500 % New & month highs 0.60 0.20 3.18 4.57 0.20 2.39 3.38 9.96
Nasdaqg 100 % Mew & month highs 1.98 0.99 3.96 8.00 0.00 1.00 4.00 11.00
Bearish Bearish
S&P 500 % RSI(14) < 30 26.04 20,52 5.98 4.77 17.69 9.94 3.18 0.20
Nasdaq 100 % RSI(14) < 30 3.90 4.95 4.95 7.00 9.00 23.00 3.00 4.00
SEP 400 % New 52 week lows 5.26 125 7.02 4.26 7.04 12.06 0.75 4.02
S&P 600 % New 52 week lows 6.84 3.17 8.49 8.49 9.33 14.31 0.67 5.33
S&P 500 % New 52 week lows 9.74 7.95 193 4.97 12.52 577 1.39 0.00
Nasdaq 100 % New 52 week lows 3.96 0.00 1.98 4.00 2.00 4.00 3.00 0.00
S&P 500 3% New 6 month lows 21.27 13.92 3.13 6.96 20.28 7.95 1.59 0.00
MNasdag 100 % Mew 6 month lows 6.93 1.98 7.92 9.00 12.00 13.00 1.00 4.00
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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.
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EQUITIES - S&P 500 DAILY

The S&P 500 continued higher last week, rising to the prior September high. After the big gap up on
Tuesday, the Index slowed its gain and was unable to break above that Sept. level. Momentum is close
to an “overbought” level, but coming off a recent “oversold”, this has historically been a positive
development if the RSI does in fact cross 70. I discussed this on Twitter/X here and in a Bloomberg

article here.
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https://twitter.com/AndrewThrasher/status/1724449645630197982
https://www.bloomberg.com/news/articles/2023-11-16/s-p-500-rally-sputters-with-index-near-key-technical-levels

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 rose to +2 with another Primary Long-Term Thrust triggering, the most since just after
the October 2022 low.
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EQUITIES - SENTIMENT/BREADTH TX

Below is a chart I shared when the S&P 500 was making its low, showing that sentiment and breadth
were hitting historical extreme levels which has often been accompanied by rising stock prices. Since
then, we’ve seen bullish improvement in both sentiment and breadth. the DSI for the S&P 500 is back
above 50% bullish, finishing the week at 64% and the percent of stocks above their long-term average
is also back above 50%, closing Friday at 51%.
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EQUITIES - 3-MONTH HIGHS

Another chart shared at the low looked at the spread between 3-month lows and highs, which hit an
extreme of -67%. The Index is just 1.8 shy of its own 3-month high and we’re seeing an increasing
number of stocks do the same. Almost one-third of large caps have hit a 3-month high in the last
month. Ideally there’d be more than just 31.8% with the Index at this level but the figure is rising and
so the improvement is still welcomed.
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EQUITIES - INTERNATIONAL

Last week I noted that global breadth was improving as 58% of countries had regained their 50-day
moving average. This week, the three major international ETFs (EEM, EFA, and ACWI) all broke
back above their respective 200-day moving averages last week. Foreign markets have been
improving with the U.S. dollar softening.
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EQUITIES - FED LIQUIDITY

Banks have continued to pull money from the RRP, providing welcomed liquidity to financial
markets. The TGA has also declined slightly, also contributing to total Fed Liquidity. This has helped
boost equity markets, ending the headwind from the summer.
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EQUITIES - SECTOR SENTIMENT

Both Defensive and Offense sentiment improved last week.

MTHR.&SH ER

ANALYTICS

4800.0 G

4700.0
when Index is at a 20-day low 4600.0

H4514.0
S&P 500 ) )
¢ ) -4300.0
4 4200.0
4100.0
-4000.0
-3900.0
-3800.0
-3700.0
~3600.0

-3500.0

PSRRI p——— -7000 ¢
; 60.00
Offense Sector Sentiment £0.00
40.00

Sentiment Spread above -1

Defensive Sector Sentiment

Off-Def Sentiment Spread

May Jul sep Nov 2023 Mar May Jul Sep Nov
I3 Optuma 15th Mov 2023

wwww.ThrasherAnalytics.com - Not For Redistribution-




ETF FUND FLoOwW

Below is a table with fund flow data through Thursday of last week.

THRASHER
ANALYTICS

Duasity < ETF Flows - Fund Flows Lay

_.".'.::
Name NetFlowsYTD | NetFlows 1 Month | Net Flows 3 Month | 1Month Flow %ofAUM v B

IShares 10-20 Year Treasury Bond ETF TLH
IShares 20+ Year Treasury Bond ETF LT
IShares iBoxx $ Investment Grade Corporate Bond ETF LQD

iShares 1-3 Year Treasury Bond ETF SHY
iShares 7-10 Year Treasury Bond ETF IEF
iShares 3-7 Year Treasury Bond ETF IEI
IShares TIPS Bond ETF TIP
SPDR Real Estate Select Sector Fund ETF XLRE
SPDR Technology Select Sector Fund ETF XLK
SPDR 5&P 500 ETF SPY
SPDR Energy Select Sector Fund ETF XLE
SPDR Communication Services Select Sector ETF XLC

SPDR Consumer Discretionary Select Sector Fund ETF - XLY

SPDR Health Care Select Sector Fund ETF XLV
SPDR Utilities Select Sector Fund ETF XLU
SPDR Industrial Select Sector Fund ETF XL
SPDR Materials Select Sector Fund ETF XLB
SPDR Financial Select Sector Fund ETF XLF

SPDR Consumer Staples Select Sector Fund ETF XLP




SECTOR - PERFORMANCE
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AMALYTICS
NDY NASDAQ 100 Index
SPX 5&P 500 INDEX
on Dow Jones Industrial Average
MID S&P Midcap 400 Index
SML S&P SmallCap &00 Index
YLK SPDR Technology Select Sector Fund ETF
*LC SPDR Communication Services Select Sector ETF
xu SPDR Industrial Select Sector Fund ETF
XLY SPDR Consumer Discretionary Select Sector Fund
XLF R Financial Select Sector Fund ETF
XLP R Consumer Staples Select Sector Fund ETF
XL R Health Care Select Sector Fund ETF
YLB R Materials Select Sector Fund ETF
XLRE R Real Estate Select Secter Fund ETF
XL R Utilities Select Sector Fund ETF
XLE R Energy Select Sector Fund ETF
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SECTOR - BREADTH 200-MA

XLF has moved into the top spot with 66.7% of stocks above the 200-day MA followed by XLI and XLK.
All Offense sectors except for XY have more than 50% of stocks above the long-term average.
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SECTOR - XLLK BREADTH

The Technology Sector hit a new 52-week high last week while only 66% of tech stocks are trading above
their long-term average. This is down from over 90% during the summer. With the strength in the Mag 7,
the sector has had a strong performance, but many of its components are still in down trends.
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SECTOR - XLK MOMENTUM

While only 66% of tech stocks are in up trends based on the 200-day MA, over 30% of XLK holdings
become “overbought” last week. 30% has been a significant level for XLLK as we can see on the chart
below, often seeing at least short-term pull backs in performance.
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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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TREND MODELS
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TREND MODELS
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