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MARKET DASHBOARD

Index & Sector Daily Sentiment Index

Financial XLF Trend | Trend % Bullish |5-day MA

Utilities XLU X S&P 300 72% 73%

Communic ations XLC X WNasdag 100 69% 73%

x Nikkei 46% 0%

Maestro Model X 10vr Treasury 52% 49%

Trend / Momentum X Svr Treasury 49% 49%%

X CRB Index 62% 6650

X Crude Oi 58% 63%

X Gold 62% 68%

X 1.5, Dollar 57% 0%

(Breadth iz weighted double in modal) X Bitcoin 605 6425
X *Green<25% Red-80%

senrce; made-fitures. com

Brief Summary:

The S&P 500 had a dramatic end to the week, hinting at a close below key price levels but seeing a late
afternoon ramp higher to get the Index back positive. Thursday and Friday had strong outperformance
figures, with 82% outperforming n Thursday and one of the strongest outperformance days for the Index
being up on Friday.

At the end of the week the Volatility Risk Trigger produced a signal, opening the door for the VIX to
move higher. I note that I'm watching the 14 level on the weekly chart as some of the largest spikes in
volatility have come when the VRT signals and the VIX soon closes above its 20-week average.

The tech sector is of concern right now. Breadth is showing a major divergence, one similar to what led to
further weakness in Q4 2018 and January 2022. While it’s been one of the best performing sectors over
the last month, a declining number of stocks have been able to keep up with their respective 200-day
moving averages.

Chinese equities have continued to struggle. Since my note on FXI being stretched, more than 20% above
its 20-week moving average, the ETF has fallen almost 10%. This has put pressure, as I suggested at the

time, on int’l market ETFs which have bene whipsawing in relative performance with the S&P 500.

No major news is expected this week besides the ISM report and May jobs numbers.
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VOLATILITY. VRT

VRT has moved to a signal threshold at the end of this week, opening the door now for a possible major
move higher in the VIX. I'm watching the 14 level specifically the 20-week moving average. Historically
the largest moves in volatility have come when we get a VRT and a weekly close above the 20-week MA
- this type of setup, which can be summarized by a VRT signal and steady move higher in volatility before
a ‘release of pressure’ in the VIX sending it higher. This doesn’t HAVE to happen with a weekly close but
that has been a common trait of most of the largest spikes we’ve seen in the last decade+.

MTHR.&SHER

AMNALYTICS

44,1
-40.0
-38.0

36.0
-34.0
-32.0
-30.0

28.0

26.0

24.0

220

-20.0
-19.0

\ ' -18.0
ke | ’u -17.0
~16.0 ¢

VIX 150

-14.0

h _
N

12.0
. - B0, ik
72.0]

FTTITERE v

rigges 2
Oct 2021 Apr L 2022 t 2023

|
5 Optuma 2nd Jun 2024

80.0
-50.0
40.0
30.0
-20.0
10.0
-0.0

2024 Apr ]

wwww.ThrasherAnalytics.com - Not For Redistribution-




VOLATILITY: TOP & ENVIRONMENT TX

VIX remains in a Low Volatility Environment regimen, but we do have a VRT signal shown by the black
arrow.
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VOLATILITY - CURVE

Curve remains in contango. VIX 9-day moved up to 20th %tile from a 1-yr low not long ago.
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MAESTRO MODEL

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

Maestro Model didn’t change this week, holding steady at +14.
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MAESTRO MODEL - CATEGORIES T

No change.
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SENTIMENT SCORE

Notable increase in sector sentiment for XLC. Meanwhile, sentiment is diverging negatively for individual
tech stocks along with sentiment for the sector itself.
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Daily - Watchlist - No Layout

SPDR Utilities Select Sector Fund ETF XLU 0.56
SPDR Consumer Staples Select Sector Fund ETF XLP 0.52
SPDR Materials Select Sector Fund ETF XLB 0.38
SPDR Health Care Select Sector Fund ETF XLV 0.37
SPDR Real Estate Select Sector Fund ETF XLRE 0.36
SPDR Industrial Select Sector Fund ETF XLI 0.36
SPDR Financial Select Sector Fund ETF XLF 0.35
SPDR Communication Services Select Sector ETF ALC 0.32
SPDR Technelogy Select Sector Fund ETF XLK 0.21
SPDR Energy Select Sector Fund ETF XLE 0.29
SPDR Consumer Discretionary Select Sector Fund ETF  XLY 0.21
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SENTIMENT SCORE: XLI & XLLB
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SENTIMENT SCORE: XLP & XLU
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SENTIMENT SCORE: XLK & XLV

MTHRASHER

AMNALYTICS
SPOR Techmology Select Sectee Fung ETF - XLK (US) - Dty Line CRam - LSO - Prige Retuens - No Laysut

& SFDR Teshnology Selent Sector Fund ETF - XLK {US) - 1 Day - US0 & Showy Bar [Senps) of ALK & Show Bar [Saript] of K

Mameriurs Divergefor Co

Seniment SL008— S4COL G

Sector Sentiment

Sector Bresdth Thiut e off X ;I; a
Sector Breadth Thrusts -dlﬂ
Ihll]ﬂllllll“l“lll HII“IIlllllﬂllll"l|II|hI[IIIII‘III“llﬂﬂllllllllIJllIhEIIIIIIIIIIII[I!IIII‘"IhIIIII]IIIIIIIIIIlIIHhIIIIIIIIIII illlhlIIIIIII]IIIIIIIIIIIIII]IIIIIII ‘@
Sep MNov 2023 Mar May Jul Sep Mov 2024 Mar May
5 Optuma 2nd Jun 2024
MTH RASHER
ANALYTICS
SPOR Health Care Selece Sectce Fund ETF - KLV (US) - Daily Line Chare - USD - Price Retus ut

e S - St o L

Sector Sentiment

lllMNIIlIIMIIl“I ||‘|||ﬂm|‘|||| ||ﬁ||||li1lli|||||ﬂ||llﬁi|ll|l||IIVIHIIIIIIIInnm..imlﬂlllﬂ I|||"||||| “"‘|N|‘||ﬂ|hllﬂ||||ﬁﬂ*

Sector Bresdr i
Sector Breadth Thrusts

Illl"mllﬂl]lllmIIIII!II]!IIIIIIIIIIIIH!IIIIIIIIIIIIH!!IIIIIIIIII!H!IIIIIIIIIIIIH!IIIIIIIIIIIIIHIIIIIIIIIIIIIH!!IIIIIIIII!!H!IIIIIIIIIIIIHIIIIIIIIIIIIIHI!IIIIIIIIII!H ‘w
Sep MNov 2023 Mar May Jul Sep Mov 2024 Mar May
5 Optuma 2nd Jun 3032

wwww.ThrasherAnalytics.com - Not For Redistribution-

T mm T v T e »
Il“"“ll' ‘“ |II“IIHIllimmllllllm....ﬂlml bl ||||H| Ml | |||N||||| o

£10.16]

-190.00
180.00
170.00
160.00

140.00
-130.00
120.00
bl
-4.0

-2.0

o

e

0.50



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 51st percentile.
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RISK APPETITE RATIO

The Average Risk Appetite Ratio continues to move lower, almost hitting the midway point and
falling to one of the lowest levels of 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

SE&P 500 % above 200-day MA 72.8 65.4 71.8 69.4 75.3 78.9 70.0 70.0
Masdag 100 % above 200-day MA 69.3 62.4 64.4 60.4 68.3 7.3 568.3 63.4
S&P 500 % above 50-day MA 55.7 28.8 41.8 40.4 56.2 62.6 45.9 49.9
Nasdag 100 % above 50-day MA 50.5 21.8 21.7 34.7 45.5 55.5 51.5 47.5
S&P 500 % above 20-day MA 32.2 10.3 39.0 44.5 73.7 76.3 44.1 45.3
Nasdag 100 % above 20-day MA 47.5 2.9 36.6 38.6 68.3 76.2 56.4 45.5
Bullish Breadth
S&P 500 % RSI(14) > 70 4.6 0.2 3.2 3.0 10.8 121 3.4 4.6
MNasdag 100 % RSI(14) > 70 3.0 0.0 2.0 3.0 8.9 1.9 5.9 2.0
SE&P 400 % New 52 week highs 1.5 0.0 3.2 3.0 8.0 8.0 4.2 3.0
S&P 600 % New 52 week highs 0.5 0.7 0.3 43 6.8 4.3 3.0 3.8
S&P 500 % New 52 week highs 2.2 0.4 2.8 3.0 7.0 12.9 6.6 3.6
Masdag 100 % New 52 week highs 4.0 0.0 0.0 1.0 4.0 10.9 16.8 1.0
S&P 500 % New 6 month highs 28 0.8 6.4 5.2 10.6 15.7 6.8 4.6
Masdag 100 % MNew 6 month highs 4.0 0.0 5.0 3.0 5.9 12.9 16.8 10
Bearish Breadth
S&P 500 % RSI(14) < 30 3.0 12.9 6.0 8.2 2.0 10 6.0 4.0
MNasdag 100 % RSI(14) < 30 5.9 18.8 5.9 2.9 1.0 0.0 4.0 6.9
SE&P 400 % New 52 week lows 0.3 2.8 1.8 1.5 0.3 0.5 2.2 1.0
SE&P 600 % New 52 week lows 2.0 4.7 3.3 2.0 2.2 0.8 5.8 10
S&P 500 % Mew 52 week lows 1.2 2.0 1.2 1.6 0.4 0.2 1.6 14
MNasdag 100 % New 52 week lows 2.0 5.9 2.0 0.0 1.0 0.0 3.0 3.0
S&P 500 % New & month lows 1.4 2.2 1.4 2.6 10 0.2 3.4 3.8
Masdag 100 % New 6 month lows 3.0 5.9 3.0 0.0 2.0 0.0 5.0 8.9
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EQUITIES - S&P 500 DAILY

Going into Friday afternoon, the S&P 500 appears to be preparing to break and close out the week
below the prior high and under the 20-day moving average. But a late-day rally sent the Index higher
and edged back above that critical price level. Breadth remains week but did see a strong push on
Thursday and Friday in outperformance, I'll discuss that more later in the letter. But for the SPX
chart, we sit on the razor’s edge and it’ll be interesting to watch this week how bulls defend here.

AMNALYTICS

MTHRASH ER

-5040.00

________

/ Dec 2024 Feb Mar Apr May Jun
ﬁOpluma' 2nd Jun 2024

wwww.ThrasherAnalytics.com - Not For Redistribution-




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.
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EQUITIES - MA BREADTH

Last week I looked at how we were sitting right around 50%. This week we saw the SPX test and
move off its 20-day moving average but with a break below 50% and a close on the week with less
than half of stocks above their own short-term average. We also narrowly closed under 50% above the
50-day MA. Moving average breadth is holding okay long-term with 70% above the 200-day MA but
cracks are starting to form on the shorter time frames.
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EQUITIES - GLOBAL BREADTH

Now looking at the moving average data for international markets, things still look positive. 71% of
still above the intermediate average and 73% above the long-term average.
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EQUITIES - ADX TREND

I showed this chart a few weeks ago, which looks at the short-term trends of individual stocks based
on the ADX indicator. Currently, it shows just under 45% of stocks being in a short-term up trend,
despite the minor dip in the broad market. We just aren’t seeing the same degree of recovery in
individual equities as we did in the mega caps and SPX.
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EQUITIES - OUTPERFORMANCE

I mentioned earlier the strong relative performance shown by individual stocks on Thurs. and Fri. we
can see that here on the chart below. Over 80% of stocks outperformed on Thursday which was a
down day for the SPX. Then on Friday 68.6% of stocks outperformed. This is one of the highest
readings on a positive SPX day, blue arrows on the chart below show the prior times we saw this
amount of strength in a single day when the Index was up.
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EQUITIES - XLK BREADTH

Tech is the most concerning sector in my eyes right now. Due to its weight in the broad S&P 500 and
the importance the market puts on its largest constitutions, where tech goes, we often see the market
follow. So, the below chart showing the failed breakout that the SPX was able to avoid is concerning.
Also note the growing divergence in stocks above the 200-day MA in the sector. We went from over
90% above the long-term average to under 80% at the most recent high to under 65% by the end of
the week. We saw similar type divergences in Sept. ‘1 and Jan. ‘22 as well, both didn’t fare well for
the sector in the following weeks/months. Bulls hope we don’t see a repeat of those periods here.
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COMMODITIES - GOLD

Gold has failed to breakout of its prior high, setting up for a possible short-term double top. This
comes as momentum diverges with a lower-high. I'm watching the VWAP (blue line) from the
breakout point, which has been good support for gold over the last several months. Sentiment (so far)
has not broken down, holding at prior swing lows. A move under the breakout VWAP could lend to a
move near $2,000 but we have to give the current up trend some wiggle room before making that

expectation.
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EQUITIES - SECTOR SENTIMENT

The Offense-Defense Sentiment Spread stayed low last week, remaining negative.
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ETF FUND FLOW

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

THRASHER

ANALYTICS

C‘:‘l:i}' - ETF Flows - Fund Flows Layout
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iShares 20+ Year Treasury Bond ETF TLT
iShares 7-10 Year Treasury Bond ETF IEF
iShares 3-7 Year Treasury Bond ETF IEI
iShares 1-3 Year Treasury Bond ETF SHY
iShares TIPS Bond ETF TIP

iShares iBoxx $ Investment Grade Corporate Bond ETF LQD

iShares 10-20 Year Treasury Bond ETF TLH
SPDR Consumer Staples Select Sector Fund ETF XLP
SPDR Real Estate Select Sector Fund ETF XLRE
SPDR Utilities Select Sector Fund ETF KLU
SPDR S&P 500 ETF SPY
SPDR Communication Services Select Sector ETF XLC
SPDR Financial Select Sector Fund ETF XLF
SPDR Health Care Select Sector Fund ETF XLV
SPDR Technology Select Sector Fund ETF XLK
SPDR Industrial Select Sector Fund ETF XLI

SPDR Consumer Discretionary Select Sector Fund ETF | XLY
SPDR Materials Select Sector Fund ETF ALB

SPDR Energy Select Sector Fund ETF XLE




SECTOR - PERFORMANCE
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SML 5&P SmallCap 600 Index
MID S&FP Midcap 400 Index
5PX SE&P 500 Index
o)l Dow Jones Industrial Average
WOy MASDAD 100 Index
XLE SPOR Energy Select Sector Fund ETF
XLRE SPOR Real Estate Select Sector Fund ETF
XL SPDR Utilities Select Sector Fund ETF
XLC SPDR Communication Services Select Sector ETF
XLP SPDR Consumer Staples Select Sector F F
XLY SPDR Consumer Discretionary Select Sector Fund
¥LB SPDR Materials Select Sector Fund ETF
XLF SPDR Financial Select Secter Fund ETF
XLV SPOR Health Care Select Sector Fund ETF
xu SPDR Industrial Select Sector Fund ETF

XLK

t Technology Select Sector Fund ETF




Below is a look at each sector's relative performance trend against the S&P 500.
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SECTOR - BREADTH 200-MA

Drop in XLK breadth with improvement in XLU, XLE and XLRE.
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TREND MODELS
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TREND MODELS
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TREND MODELS
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