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ANNOUNCEMENT

Big Changes Coming For Thrasher Analytics is coming in
October! Stay Tuned, You Won’t Want To Miss It!

More Details To Come Soon But Will Include An Increase in
Publication Frequency and Data/Commentary Provided.
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MARKET DASHBOARD

Index & Sector Daily Sentiment Index
Utilities XLU % Bullish |5-dav MA

Fmancials XLF X S&P 500 77% 76%
Communic ations XLC X Nasdag 100 17% 72%
X Nikkei 75% 63%

X WIX
Maestro Model X 10vr Treasury 63% 73%
Trend / Momenum X Syr Treasury 71% 75%
Sentiment / VIX “ X CRB Index 78% 75%
Breadth X Crude Oil 7% 73%
Economic X Gold 848 78%
Total X U.S. Dollar 42% 36%
(Breadth is weighted dovble in modal) Bitcoin 60% 55%

*Green<25% Red=80%

source; rade-fuiures.com

Brief Summary:

The S&P 500 saw a minor pullback with the rate cut announcement, but it was quickly recovered to end
the week up 1.36% and at a new high. XLE, XLF, and XLC were the strongest sectors on the week. I
wrote about the bullish setups in energy in last week’s letter, the sector saw such a strong move that it
registered several breadth thrusts by the end of the week. Commodities in general have been improving,
DBC is back above its Jan./Feb. lows with the breadth of commodities rising back to 68.4%.

There were no changes to the Maestro Model this week but the VRT did see a slight uptick in its reading.
Risk appetite remains weak, breadth is improving but still has yet to breakout to show expansion and we
are now entering the historically weak part of the weakest month of the year for stocks. I view seasonal
patterns ass secondary pieces of data but shouldn’t be ignored.
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VOLATILITY. VRT

VRT ticked up to 24 at the end of the week.
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VOLATILITY: TOP & ENVIRONMENT TX

VIX shifted back to a Low Volatility Environment last week.
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VOLATILITY - CURVE

VIX curve remains in contango.

MTHR.&SH ER

AMNALYTICS
MName 20.7
CBOE t Term Volatility Index
CBOE S&7 5 ¢ Index 18.2
h Volatiliny Index 15.7*
J-Terrm Valatility Index WG 20,12 0.2784
SEPF SO0 -Yiear volatility Index WY 21.47 0.3550 13.2
= = = = =
' ki " - = > > > >
42.00 Wi VIOV « VKOO [Curidoes Cocded) - Dty Ling 1« L0 - 0 Livy
40.00 -5.00
38.00
36.00 40
-34.00
3.00
32.00
~30.00 2.00
- 28.00
| -26.00 |, -1.00
| - 24.00 ]
| 0.00
21.47
1.00
2.00

Jul Sen Oct 2023 Apr Jul Oct 2024 Apr Jul {
I8 Optuma 215t Sep 2024




MAESTRO MODEL

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

Maestro Model didn’t change by the end of the week, staying at 13. However, with the new high in the
S&P 500 and a lower-high in the Model, we now have an Aggressive Bearish Signal
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MAESTRO MODEL - CATEGORIES T

No changes by the end of the week to the categories.
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SENTIMENT SCORE

XLY moves to .83, the highest sentiment score and very stretched in the terms of its historical range. XLE
has the lowest sentiment score but the sector did see 4 breadth thrusts. XLC has its individual sentiment
declining lower while sector sentiment is already the second lowest.
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Daily - Watchlist - No Layout

SPDR Consumer Discretionary Select Sector Fund ETF 0.83
SPDR Industrial Select Sector Fund ETF Xu 0.71
SPDR Health Care Select Sector Fund ETF XLv 0.55
SPDR Financial Select Sector Fund ETF XLF 0.54
SPDR Utilities Select Sector Fund ETF XLU 0.52
SPDR Materials Select Sector Fund ETF XLB 0.51
SPDR Consumer Staples Select Sector Fund ETF ALP 0.50
SPDR Technology Select Sector Fund ETF XLK 0.50
SPDR Real Estate Select Sector Fund ETF XLRE 0.46
SPDR Communication Services Select Sector ETF ALC 0.23
SPDR Energy Select Sector Fund ETF XLE 0.1
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SENTIMENT SCORE: XLP & XLU
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SENTIMENT SCORE: XLK & XLV
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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 41st percentile.
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RISK APPETITE RATIO

Risk Appetite has continued to move slowly higher but still is well below the 50th percentile level
that would indicate most risk ratios are in the upper end of their 1-year ranges.
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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 73.4 66.2 70.8 73.6 75.4 66.4 72.8 74.4
Nasdaq 100 % above 200-day MA 63.4 53.5 65.4 69.3 63.4 51.5 57.4 59.4
S&P 500 % above 50-day MA 64.0 53.5 65.6 71.2 76.3 58.1 71.6 77.3
MNasdag 100 % above 50-day MA 42,6 35.6 57.4 56.4 59.4 38.6 60.4 64.4
S&P 500 % above 20-day MA 57.7 44.1 69.6 78.1 87.1 43.1 63.2 68.8
Nasdaq 100 % above 20-day MA 376 29.7 67.3 76.2 79.2 25.7 54.5 67.3
Bullish Breadth
S&P 500 % RSI(14) = 70 15.3 3.8 4.3 10.1 13.7 6.2 12.3 10.9
Nasdaq 100 % RSI(14) > 70 6.9 2.0 3.0 7.9 9.9 3.0 3.9 5.9
S&P 400 % New 52 week highs 9.0 1.5 3.0 4.5 7.5 18 8.0 5.7
S&P 600 % New 52 week highs 3.3 1.2 2.7 2.7 4.2 0.7 6.2 6.2
S&P 500 % MNew 52 week highs 10.5 14 6.0 10.9 119 3.4 1.7 6.2
Nasdaq 100 % New 52 week highs 5.0 1.0 5.0 7.9 5.0 0.0 6.9 2.0
S&P 500 % New & month highs 12.7 1.6 6.8 11.7 13.9 4.6 12.5 6.8
Nasdaq 100 % New & month highs 5.0 1.0 5.9 8.9 5.9 1.0 8.9 4.0
Bearish Breadth
S&P 500 % RSI(14) < 30 3.2 2.6 0.0 0.2 1.0 2.6 1.8 0.4
Nasdaq 100 % RSI{14) < 30 5.9 7.9 0.0 1.0 4.0 7.9 2.0 1.0
S&P 400 % New 52 week lows 2.7 2.0 0.0 0.0 0.3 4.5 0.0 0.0
S&P 600 % New 52 week lows 0.8 33 0.2 13 0.2 4.8 0.3 0.3
S&P 500 % New 52 week lows 1.4 1.0 0.2 0.2 0.3 2.4 0.2 0.2
MNasdag 100 % New 52 week lows 2.0 4.0 0.0 0.0 1.0 2.0 0.0 0.0
S&P 500 % New & month lows 4.6 1.8 0.2 0.2 1.2 5.2 0.2 0.2
Nasdaq 100 % New 6 month lows 7.9 3.9 0.0 0.0 2.0 5.0 0.0 0.0
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EQUITIES - S&P 500 DAILY

The initial reaction to the Fed’s rate cut decision was met with a minor drop in equities but was
followed up by a strong move higher to a new high on Thursday. Momentum remains in a bearish
divergence. There’s also a divergence on the weekly time frame but not the 3-week or 1-month. From
here, I’'m watching if the breakout gets confirmation this week and if momentum can get back to 70.
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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.
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EQUITIES - 3-MONTH HIGHS

An update to the chart I shared last week, looking for an expansion to the new 3-month new high lists
across asset sizes. We haven’t seen this yet, so it remains a chart I'm watching if equities remain

strong.
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EQUITIES - ADVANCES

Money was a 75+% advance day, but advances faded the rest of the week and Thursday’s breakout
saw closer to 70% of stocks advance with barely 30% of stocks able to keep up with the Index.
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EQUITIES - MA BREADTH

Looking at the breadth data of moving averages, there’s been a steady improvement in percent above
the 50-day MA, now above 77%. Looking longer-term, we still haven’t gotten back above 77.5% on
the percent above the 200-day MA. While the current 74.4% still shows a healthy number of stocks
above their long-term average, 75% is a great target for the bulls to aim for this week.
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EQUITIES - WEEKLY DIVERGENCE TX

Here’s a look at the weekly divergence in momentum for the S&P 500. The blue arrows show when a
new high has been hit, the momentum indicator had previously been above 70 but now is under 65,
like it is today. This last occurred at the 2022 peak, several times as the market slowly inched higher
in 2014/2015 and then we’d have to go to the 2007 peak for the next instances. The chart goes back to
1970 to show we haven’t had this type of divergence very often, but many led to varying degrees of
pullbacks in the market. What would end this condition? Seeing weekly momentum get to 70 in the
next couple of weeks, something that is doable and I’ll be watching closely.
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EQUITY - SEASONALITY

I shared this chart at the beginning of the month, looking at the seasonal trend for equities in
September. The start of the month seems mostly whipsaw back and forth of positive and negative
days. While September has historically been the worst month for the Index since 1970, the bulk of
that bearishness has typically come at the end of the month. Will we see it play out again this year?
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EQUITIES - ENERGY SECTOR

Last week I shared several bullish charts for oil and the energy sector. This was followed by energy
being the best performing sector on the week. With the strong performance in the energy sector, it
received a modified version of a Zweig Breadth Thrust. This is the result of the 10-MA of the sector’s
advance decline line going from under 30 to above 60. Blue lines on the chart below show the prior
occurrences, the resulting price action is often a continued move higher (Sept. ‘18 & Oct. ‘14 being
two exceptions).
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EQUITIES - SECTOR SENTIMENT

The Offense-Defense Sentiment Spread moved back above 0 last week with sentiment for defensive

sectors moving lower.
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ETF FUND FLOW

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

THRASHER

AMALYTICS

Diity - ETF Flews - Furid Flews Layout

iShares 7-10 Year Treasury Bond ETF IEF

iShares 3-7 Year Treasury Bond ETF IEl

iShares 20+ Year Treasury Bond ETF TLT

iShares TIPS Bond ETF TIP

iShares 1-3 Year Treasury Bond ETF SHY

iShares 10-20 Year Treasury Bond ETF TLH

ishares iBoxx $ Investrment Grade Corporate Bond ETF LQD

SPDR Consumer Staples Select Sector Fund ETF XLP
SPDR Real Estate Select Sector Fund ETF XLRE
SPDR Health Care Select Sector Fund ETF LiRY
SPDR Utilities Select Sector Fund ETF LU
SPDR Industrial Select Sector Fund ETF XLI
SPDR Communication Services Select Sector ETF XLC
SPDR Technaology Select Sector Fund ETF XLK
SPDR S&P 500 ETF SPY
SPDR Energy Select Sector Fund ETF XLE
SPDR Financial Select Sector Fund ETF XLF

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




SECTOR - PERFORMANCE
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MID S&FP Midcap 400 Index
SML S&P SmaliCap 600 Index
o Dow Jones Industrial Average
NDY MWASDAD 100 Index
SPX S&P 500 Index
XLE SPOR Energy Select Sector Fund ETF
XLF SPDR Financial Select Sector Fund ETF
XLC SPDR Communication Services Select Sector ETF
XLY SPDR Consumer Discretionary Select Sector Fund
xu SPDR Industrial Select Sector Fund ETF
XLy SPDR Utilities Select Sector Fund ETF
¥LB SPDR Materials Select Sector Fund ETF
YLK SPDR Technology Select Secter Fund ETF
XL SPDR Health Care Select Sector Fund ETF
XLp SPDR Consumer Staples Select Sector Fund ETF

XLRE SPOR Real Estate Select Sector Fund ETF




EQUITIES - FACTORS
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SECTOR - BREADTH 200-MA

Improvement in XLE breadth along with XLF. Notable pullbacks in breadth for XLV and XLP.
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DAILY SENTIMENT INDEX

Daily - D5 - Mo Layout Daity - D5l - Mo Layout

VIX DS . h 107 DSI
Corn DS ﬂ.ﬂ. sl 29 Coffee DSI [“ 66 75

Wheat DSI ‘_“‘_‘ 37 40 Orange Juice DSl 68 68
Cocoa DS hadbh . .o 37 38 New Zealand Dollar DS 68 64
Mexican Peso DSI 38 42 EuroDollar D5I 71 73
uUs Dollar DSI 42 36 5YR DSl 71 75
Cotton DSI 4ol 40 Sugar D5l 75 S8
Australian Dollar DS 52 49 Nikkei DSI 75 63
Platinum DSI 60 64 British Pound DSl 75 73
Palladium DSI 60 63 Silver D3l 76 77
Bitcoin DSI 60 55 SPX Dsl 77 76
Natural Gas DSI 61 53 Nasdag D5l 77 72
Heating Oil DSI 61 &0 Lean Hog DSI 77 72
Copper DSl 61 &0 Crude Qil DI 77 73
Yen DSI 62 73 Euro D3I 78 73
Cattle DSI 64 50 CRE Index D5l 78 75
Swiss Franc DSI 65 74 Gold DSI 78
Gasaline DSI 65 63 Type Code or Name to add ar

Source: trade-futures.com

wwww.ThrasherAnalytics. - Not For Redistribution-




DAILY SENTIMENT INDEX

MTHRASHER

ANALYTICS

s

116.00

10yr Treasury Bond 114.00
113.50
=113.00

112.00

111.50
-111.00
-110.50
-110.00
-109.50
-108.00
-108.50
-108.00
-107.50
-107.00

106,50

106.00
-105.50
=105 NN

- 590,00

A i 20,00
w\/T :

- 50,00

40,00

. n - 30000

r b W |2
Source: trade-futures.com
-10.00

-0.00

A ¥l

Mar May Jul Sep MNow 2024 Mar May Jul Sep
I8 Optuma 22nd Sop 2024

MTHRASHER

ANALYTICS

~74000.0

~57000.0

< g 53000.0
Bitcoin ~50000.0
-47000.0

44000.0

41000.0

38000.0

-35000.0
~33000.0
-31000.0
~29000.0
-27000.0
-25000.0
-23000.0

21000.0

A A A

-90.0
4 'I'h h 80.0

l‘h J.ﬂ =i fﬂ :50.0
V]

Lﬂ\/ - 40.0

Mar May Jul Sep Mov 2024 Mar May Jul Sep
1@ Optumai 22nd Sep 2024

wwww.Thrasher




DAILY SENTIMENT INDEX

THRASHER

ANALYTICS

114.0
-113.0

“112.0

=111.0

=110.0

U.S. Dollar -102.0
“108.0

=107.0

106.0

105.0

-104.0

~102.0

102.0

101.0

A" 10

¥ ")

N AR DD = MR = == =i s S5 S5 S SESSE SIS 5SS SRS S ESSE 5SS SESEE SESSE SOSES SESSE SRS R SESSE ST S ESS S SR EES SoSSS SESEE SESSE SSEE SOSSS SRS SESSE EASE SESSE SESSE SSSSE eSS SeSES SEseS SEsEE S 13600(3

Y Ny I o
i Y i v
60.00

_-U 00

il nﬂ W 30.00

U‘V'L_'_____._.—-—-—'l"' Source: trade-futures.com '|u|' w - 20,00

-10.00

Sep Nov 2023 Mar May Jul Sep MNowv 2024 Mar May Jul Sep
ED D 22nd Sep 2024

THRASHER

AMALYTICS

2530.00
2490.00
2450,00
2410.00
~-2370.00
-2330.00
2250.00
Gold 2250.00
-2210.00
2170.00
2130.00
~2090.00
2050.00
-2010.00
1880.00
-1950.00
-1920.00¢
1890,00
1860.00
1830.00

anmnn mn

/w\/ WW YT VPN A AT ,-sz:E
M\\« M i

-40.00
30.00

- 20.00

-10.00
N

Source: Ird(li‘ -futures, com

Jul Sep Mov 2024 Mar May Jul Sep
I3 Optuma 23nd Sop 2024




DAILY SENTIMENT INDEX
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TREND MODELS
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TREND MODELS
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