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MARKET DASHBOARD

Index & Sector Daily Sentiment Index
Up
Financial XLF Trend | Trend % Bullish |3-day MA
Technology K X S&P 500 64% 69%
Communications X1.C X Nasdaq 100 66% 71%
X Nikkei 7% 73%
X VIX 27%
Maestro Model X 10vr Treasury 47% 4%
Trend / Momentum 5 X Syr Treaswry 49% 56%
Sentiment / VIX ] CRB Index 77% 7%
Breadth X Crude Oil 73% 70%
Economic X Gold 69% 76%
Total X U.S. Dollar 61% 54%
(Breadth is weizht=d dovbls in modsl) X Bitcoin 2%
X *Green=25% Red>80%

sorres. frade-futtres com

Brief Summary:

Following last week’s 26 bps decline, the S&P 500 fell another 13 points this week. Still very small loses
and the Index remains above short-term support of the 20-day MA. Moving average breadth for the large
cap index remains supportive but less so for the Nasdaq 100 which still shows major divergences. Small
caps also saw a brief pick up in new 3-month lows, with the Thursday reading hitting the highest level
since last year. We’ve now gone 93 days since the SPX made a new 15-day low, approaching the January
2018 peak of 110 days. Last week I wrote about the lower-high in the Mag 7, the group continued to drop
this week as well, attributing to why the broad Index was in the red.

Turning to sectors, Consumer Disc. made a new 52-week low in relative performance while Technology
sentiment continues to diverge. On the bullish side, XLLB and XLE saw big improvements to sentiment and
XLE, XLB, XLF, and XLI are showing good relative performance improvement.

This week we’ll get some consumer stock earnings and an FOMC announcement on Wednesday, which
the market will focus on how Powell handles the plan for the first potential cut and balance sheet run-off.
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VOLATILITY. VRT

Spot VIX held above 14 this week with equities seeing a slight dip, VRT remains at 48.
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VOLATILITY: TOP & ENVIRONMENT TX

VIX remains in a High Volatility Environment.
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VOLATILITY - CURVE

We remain in a firm contango curve for volatility.
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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 ticked lower by 1point due to the econ category, the rest of the categories finished the
week unchanged.
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MAESTRO MODEL - CATEGORIES T

No changes except a one point drop in the econ category.
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SENTIMENT SCORE

Materials and energy see large increases in sentiment, materials now the highest ranked sentiment sector.
Interesting to see the mega 7 sectors at the bottom, XLY, XLK, and XLC.
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Daily - Watchlist - No Layout

SPDR Materials Select Sector Fund ETF XLB 0.67
SPDR Financial Select Sector Fund ETF XLF 0.52
SPDR Energy Select Sector Fund ETF XLE 0.51
SPDR Real Estate Select Sector Fund ETF XLRE 0.44
SPDR Industrial Select Sector Fund ETF XL 0.40
SPDR Health Care Select Sector Fund ETF XLV 0.36
SPDR Consumer Staples Select Sector Fund ETF XLP 0.35
SPDR Utilities Select Sector Fund ETF XLU 0.29
SPDR Communication Services Select Sector ETF XLC 0.26
SPDR Technology Select Sector Fund ETF ALK 0.23
SPDR Consumer Discretionary Select Sector Fund ETF  XLY 0.19
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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 62nd percentile.
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RISK APPETITE RATIO

The Average Risk Appetite Ratio recovered its drop from the prior week, getting back into the 60s.
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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 70.0 72.9 69.5 70.8 72.4 72.2 76.1 75.1
Nasdaq 100 % above 200-day MA 79.2 77.2 76.2 77.2 77.2 77.2 76.2 72.3
S&P 500 % above 50-day MA 76.1 70.1 61.8 62.0 66.2 68.2 75.7 69.5
MNasdag 100 % above 50-day MA 83.2 75.3 713 63.4 64.4 64.4 58.4 52.5
S&P 500 % above 20-day MA 60.8 64.5 58.0 65.8 71.2 722 76.1 57.0
MNasdaq 100 % above 20-day MA 713 67.3 66.3 56.4 61.4 67.3 58.4 36.6
Bullish Breadth
S&P 500 % RSI(14) > 70 11.5 10.6 12.6 12.7 14.3 17.3 12.2 10.0
Masdag 100 % RSI(14) > 70 20.8 10.3 19.8 11.9 9.9 18.8 6.9 6.9
SEP 400 % New 52 week highs 35 3.3 10.0 10.5 12.0 13.3 128 4.0
SE&P 600 % New 52 week highs 2.7 3.8 4.7 7.7 7.2 5.4 6.3 2.5
S&P 500 % Mew 52 week highs 9.9 7.6 10.6 13.5 18.3 17.5 13.0 5.4
Nasdaq 100 % New 52 week highs 228 7.9 19.8 11.9 17.8 22.8 10.9 5.9
S&P 500 % New 6 month highs 10.9 9.6 12.8 15.3 21.3 18.7 15.1 6.4
Nasdaq 100 % New & month highs 228 8.9 19.8 12.9 17.8 23.8 10.9 5.9
Bearish Breadth
S&P 500 % RSI(14) < 30 1.4 1.6 2.0 0.4 0.6 0.6 0.6 1.6
MNasdaq 100 % RSI{14) < 30 1.0 2.0 2.0 0.0 1.0 2.0 4.0 4.0
S&P 400 % New 52 week lows 0.3 0.8 1.0 0.8 1.8 0.8 0.0 1.5
SE&P 600 % New 52 week lows 0.5 2.2 1.5 0.7 3.0 1.2 0.2 2.0
S&P 500 % New 52 week lows 0.4 1.0 12 0.2 0.4 0.4 0.0 0.0
Nasdaq 100 % New 52 week lows 0.0 0.0 2.0 1.0 1.0 2.0 0.0 0.0
S&P 500 % New 6 month lows 1.0 1.0 1.2 0.2 0.4 0.6 0.0 0.2
Masdag 100 % New 6 month lows 1.0 0.0 2.0 1.0 1.0 2.0 0.0 1.0
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EQUITIES - S&P 500 DAILY

The 20-day MA continues to be the area of interest for this market. The S&P 500 saw a slight drop on
the week, falling -.13% but still remains a few points above the 20-MA. We continue to have a slight
bearish divergence in momentum with the RSI making a lower-high.
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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 O.

MTHR&SHER

AMNALYTICS

5,117.1
f -4800.0

3400.0
& S&P 500 ~3200.0
3000.0

2600.0

-2400.0

H Breadth Thrust Composite
iNIIII m I“II (|11} IIIIIII L JI‘J[IIIIIIIII ||| “l m

2 Primary Thrusts in Last
Tt Weeks.

T

Primary Long-Term Thrusts -3.0
20
-1.0
8 2019 2020 2021 2022 2023 2024
I3 Optuma 17th Mar 2024

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - SPX MA BREADTH

With the small drop in stocks last week, we are back to just under 60% of stocks above the 20-day
moving average. Interesting to also see the move back below 70% above the 50-day MA as well. The
S&P 500 moving average breadth is holding up fairly well so far, unlike what’s taking place in the
Nasdaq 100, which is on the next page.
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EQUITIES - NASDAQ MA BREADTH TX

Nasdaqg 100 moving average breadth continues to diverge across periods. We barely still have half of
the 100 stocks above their 50-day moving average and are close to making a new low in % above the
200-day moving average.

THRASHER

AMALYTICS

1 DY B 200 Period Semple Moving Averege of KB

17,554.4

17100.0
-16700.0

16300.0

1abUu.l

Nasdaq 100

15300.0
=15000.0

147000
=14400.0
-14100.0

90.0

-70.0

<

% Above 20MA

10.0
90.0

70.0

-30.0

-1Nnn
g0 @
60.0

A A

% Above SOMA

% Above 200MA

sep MNow 2024 Mar
I3 Optuma 17th Mar 2024

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - NEW LOW BY SIZE

Now shifting to the new low list, still not a lot of activity here. The only notable movement in the new
3-month low list for small caps. On Thursday the % hit the highest level since October 2023. While
we’ve seen equal weight large caps improve in performance, small caps have struggled as of late.
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EQUITIES - SENTIMENT

There’s a bearish diverge building in equity sentiment. Below is a chart that takes the average of the
S&P 500 and Nasdaq 100 Daily Sentiment Index % bullish scores and then smoothed by a 5-day
average. You can see here the lower highs since peaking at the start of the year despite the continued
rally in price. As always, you can see the individual S&P 500 and Nasdaq 100 daily sentiment charts
at the end of this week’s letter. While the average is at 70% bullish, which is still solidly bullish, it is
making lower-highs and is currently below the level we saw the peaks in price in 2022 and 2023
before the two latest pullbacks. Historically, we see sentiment peak ahead of price so this isn’t a huge
surprise, it’s just now a matter of if price will respond to this development.
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EQUITIES - MOMENTUM STOCKS

The following chart comes from Piper Sandler via The Daily Chartbook. It shows the weighting of
high momentum stocks within domestic markets, which currently is at all-time highs. the last time we
were near this level was (as noted on the chart) the 1970s “Nifty 50” period. This is what makes the
current market environment susceptible to volatility - momentum oscillates, we often see cycles of
high to low to high periods of momentum. So, when we have a huge weighting of stocks with high
momentum, that eventual oscillation can result in material pullbacks in the broad market. This isn’t a
timing chart, but an environment identifier and the current environment is heavily reliant on high
momo stocks.

The Weight Of High Momentum Stocks In US Equity Markets Is At ATHs
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EQUITIES - SECTOR SENTIMENT

The Offense-Defense Sentiment Spread popped back above the zero-line last week with a slight
downtick in Defensive sentiment.
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ETF FUND FLOW

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

Daily - ETF Flows - Fund Flews Layaut
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Ticker | NetFlowsYTD | NetFlows1Month | NetFlows3Month | 1MonthFlow%cfAUM v &

iShares iBoxx % Investment Grade Corporate Bond ETF LQD

iShares TIPS Bond ETF

iShares 10-20 Year Treasury Bond ETF
iShares 3-7 Year Treasury Bond ETF
iShares 7-10 Year Treasury Bond ETF
iShares 1-3 Year Treasury Bond ETF
iShares 20+ Year Treasury Bond ETF

SPDR Communication Services Select Sector ETF
SPDR Technology Select Sector Fund ETF

SPDR Real Estate Select Sector Fund ETF

SPDR Health Care Select Sector Fund ETF

SPDR Industrial Select Sector Fund ETF

SPDR Materials Select Sector Fund ETF

SPDR S&P 500 ETF

SPDR Consumer Discretionary Select Sector Fund ETF
SPDR Consumer Staples Select Sector Fund ETF
SPDR Financial Select Sector Fund ETF

SPDR Energy Select Sector Fund ETF

SPDR Utilities Select Sector Fund ETF

TIP
TLH
IEI
IEF
SHY
TLT

XLC
XLK
XLRE
XLV

LB
5pY
ALY
HLP
WLF
XLE
LU




SECTOR - PERFORMANCE
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o)l Dow Jones Industrial Average
SPX S&P 5001N
MID S&P Midcap 400 Index
NDY NASDAQ 100 Index
SML 58P SmallCap 600 Index
XLE SPDR Energy Select Sector Fund ETF
¥LB SPDR Materials Select Sector Fund ETF
XLP SPDR Consumer Staples Select Sector Fund ETF
XLF SPDR Financial Select Sector Fund ETF
XU SPDR Industrial Select Sector Fund ETF
XLC SPDR Communication Services Select Sector ETF
XLu SPDR Utilities Select Sector Fund ETF
KLV SPDR Health Care Select Sector Fund ETF
YLK SPDR Technology Select Sector Fund ETF
XLy SPDR Consumer Discretionary Select Sector Fund

¥LRE SPDR Real Estate Select Sector Fund ETF
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SECTOR - BREADTH 200-MA

Big improvement in energy breadth, rising to the 3rd best in offense category at 82%. Drops across the

board in defense category with XLP falling under 50%.
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COMMODITY - BREADTH

Rising number of commodities that are trading above their 50-MA, hitting 73.7%, the highest since last

Summer.
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COMMODITY - SOYBEANS

I recently shared this soybeans chart, when price was falling to the late-2021 lows and DSI % bullish was
10%. Price fell through that key price level but is now bouncing back and could potentially setup a false
break as sentiment also has recovered to 34% bullish.
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TREND MODELS
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TREND MODELS
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TREND MODELS
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