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Maestro Model 10vr Treasmy 51% 46%

Trend / Momentum 3 Svr Treasury 54% 0%

Sentiment / VIX CRB Index 12% 15%

Breadth Crude Oil 73% 76%

Economic Gold 75% 73%

U.S. Dollar 78% 0%

(Braadth is weizhtad double in modal) Bitcoin 61% 65%
*Green=25% Red=80%

sonres: trade-futires. com

Brief Summary:

Equities move higher last week by just over 2% lead by Communications, Consumer Disc., and Industrial
sectors. Meanwhile, Staples, Healthcare, and Real Estate sectors made new relative performance lows as
the traders continued to focus on offense and growth-led sectors. Breadth improved this week as well with
a new high in percent of stocks above the 200-day MA and percent making 3 and 6-month highs. The only
caveat to the bullish data was the VRT signal at the end of the week. Volatility has remained contracted
with a low standard deviation and the other components hit levels to get the Volatility Risk Trigger to +72.

No major economic data releases this week with U.S. markets closed on Friday for Good Friday holiday.
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VOLATILITY. VRT

We finished the week with the VRT moving to 72, producing a signal. The last set of signals lasted for
several weeks as VIX crept higher without any major spike but ended with a 3-sigma move that was
discussed at the time in a prior letter.
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VOLATILITY: TOP & ENVIRONMENT TX

We now have a VRT signal with VIX just slightly in a Low Vol 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 finished the week unchanged at +17 on the week.
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MAESTRO MODEL - CATEGORIES T

No changes.
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SENTIMENT SCORE

Materials and energy are still the top two sectors for sentiment. only one sector saw an increase, XLY, last
week.
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SPDR Materials Select Sector Fund ETF XLB 0.58
SPDR Energy Select Sector Fund ETF XLE 0.48
SPDR Financial Select Sector Fund ETF XLF 0.47
SPDR Industrial Select Sector Fund ETF XL 0.40
SPDR Real Estate Select Sector Fund ETF XLRE 0.35
SPDR Health Care Select Sector Fund ETF XLV 0.24
SPDR Consumer Discretionary Select Sector Fund ETF  XLY 0.24
SPDR Communication Services Select Sector ETF XLC 0.23
SPDR Technology Select Sector Fund ETF XLK 0.22
SPDR Consumer Staples Select Sector Fund ETF ALP 0.20
SPDR Utilities Select Sector Fund ETF XLU 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 63nd percentile.
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RISK APPETITE RATIO

The Average Risk Appetite Ratio briefly breached 0.64 last week, the prior high before pulling back
to 0.63 by the end of the week. Risk appetite has continued to improve after having a slow start to the

year.
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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 72.9 69.5 70.8 72.4 72.2 76.1 75.1 78.5
Nasdaq 100 % above 200-day MA 1.2 76.2 77.2 77.2 77.2 76.2 72.3 75.3
S&P 500 % above 50-day MA 70.1 61.8 62.0 66.2 68.2 75.7 69.5 75.6
Nasdaq 100 % above 50-day MA 753 71.3 63.4 64.4 64.4 58.4 52i5 60.4
S&P 500 % above 20-day MA 64.5 58.0 65.8 71.2 72.2 76.1 57.0 71.4
Nasdaq 100 % above 20-day MA 67.3 66.3 56.4 61.4 67.3 584 36.6 60.4
Bullish Breadth
S&P 500 % RSI(14) > 70 10.6 12.6 12.7 14.3 153 12.2 10.0 13.3
Masdag 100 % RSI(14) > 70 10.3 19.8 11.9 9.9 18.8 6.9 6.9 9.9
S&P 400 % New 52 week highs 5.3 10.0 10.5 12.0 13.3 128 4.0 7.5
SE&P 600 % New 52 week highs 3.8 4.7 7.7 7.2 5.4 6.3 25 5.5
S&P 500 % Mew 52 week highs 7.6 10.6 135 18.3 17.5 13.0 5.4 10.9
Nasdaq 100 % New 52 week highs 7.9 19.8 11.9 17.8 22.8 10.9 5.9 4.0
S&P 500 % New & month highs 9.6 12.8 15.3 21.3 18.7 15.1 6.4 12.3
Nasdaq 100 % New & month highs 8.9 19.8 12.9 17.8 23.8 10.9 5.9 4.0
Bearish Breadth
S&P 500 % RSI(14) < 30 1.6 2.0 0.4 0.6 0.6 0.6 1.6 1.2
Nasdaq 100 % RSI(14) < 30 2.0 2.0 0.0 1.0 2.0 4.0 4.0 3.0
S&P 400 % New 52 week lows 0.8 1.0 0.8 1.8 0.8 0.0 15 0.3
S&P 600 % MNew 52 week lows 22 15 0.7 3.0 1.2 0.2 2.0 1.5
S&P 500 % New 52 week lows 1.0 1.2 0.2 0.4 0.4 0.0 0.0 0.4
Nasdaq 100 % New 52 week lows 0.0 2.0 1.0 1.0 2.0 0.0 0.0 0.0
S&P 500 % New 6 month lows 1.0 1.2 0.2 0.4 0.6 0.0 0.2 0.4
Masdag 100 % New 6 month lows 0.0 2.0 1.0 1.0 2.0 0.0 1.0 0.0
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EQUITIES - S&P 500 DAILY

The 20-day MA continues to be the area of interest for this market on any minor dip. The RSI finished
the week just under 70 but above the prior most recent swing high, a slight improvement.
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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

15 i
Two Weeks

N/L“' L S&P 500

T

Breadth Thrust Composite
h"'“' _ '““ L m]Ml. o .]I.lh...,,,,| - 'III|I|I|||

T .

Primary Long-Term Thrusts -3.0
2.0
| W
I | L I i |
18 2019 2020 2021 2022 2023 2024
I3 Optuma 24th Mar 2024

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - SPX MA BREADTH

The percent of stocks above the 50-day MA is still hovering around 75%. However, we did see a new
high in percent above the 200-day MA, getting up to 78.5% by Friday, exceeding 78.1% from
January.
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EQUITIES - 3M HIGHS

Thursday saw the most new 3-month highs in the large cap index since December.
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EQUITIES - 6M HIGHS

The list of new 6-month highs is also expanding. The 1-month smoothed average hit its highest level
since the end of May 2021.

MTHR‘&SH ER

ANALYTICS

-2 10U
4900
-4700
4500
4300
-4100
-3900

-3700

S&P 500

N 6 Month High b Lt 50 - SMHIGHLASTSDAYS - 1 Day - USD & 21 Pesiod Sivgie Moving Aversge of SUBIGHLASTSOATS realiuTe

6-Month High in Last 5 Days

- 50.00
21-day average

- 40.00
g 35.06

- S0.U0

20,00
-10.00
-0.00

2021 Apr Jul Oct 2022 Apr Jul Oct 2023 Apr Jul Oct 2024 £
ﬁo tuma Z4th Mar 2024

wwww.ThrasherAnalytics.com - Not For Redistribution-




EQUITIES - MAG 7

I had previously shared this chart, noting the slight lower-high in the Mag 7 while the EW and CW
version of the SPX was making new highs. That divergence has now been corrected, with all three
groups making fresh highs last week.
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EQUITIES - ADVANCES & DECLINES

Friday saw 75% of stocks decline as the Index saw a slight pullback. This comes after several days of
above 75% advances. What I want to share with this chart below is how the market reach or handles
these strong advance or decline days. Let's start on the left, there’s arrows when we have a +75%
down or up day. Notice how when we have a 75% down day, the market continued to decline during
the 10% pullback we had in Q3/Q4 2022. Now shift to after the market bottomed in October. When
we’d have a 75% down day since then, it was almost always immediately recovered in the following
day or two. The market was showing enough strength that these heavy selling days were unable to last
and push the market materially lower. This allows us to identify the type of environment we’re in,
whether it’s getting controlled by bears or bulls and can use it going forward based on how the market
handles days like Friday. If we see the market push lower this week and see more 75% down days,
that could be a sign of a change in market character/environment. If we see buyers jump back in to
buy this minor dip, then the trend continues of bulls being in control.
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EQUITIES - MARCH MADNESS

With the start of the NCAA Men’s March Madness basketball tournament starting on Thursday, take a
look at market volume on Friday. 45.8% of stocks traded on below average volume. Now we can’t
assume it’s entirely related to traders focusing more on basketball than the markets but we often don’t
see that heavy of below average volume outside of holidays!
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EQUITIES - SECTOR SENTIMENT

The Offense-Defense Sentiment Spread continued higher last week with Defensive sentiment
dropping.
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ETF FUND FLOW

Below is a table with fund flow data through Thursday of last week.
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SECTOR - PERFORMANCE
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SECTOR - BREADTH 200-MA

Not much change on a sector breadth level.
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TREND MODELS
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TREND MODELS
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TREND MODELS
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