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Consensus Polls:

04/20: AAll (public poll). Quite a change this week.
Bulls% jumped to 37.8% from previous week's 26.1%,
which was the lowest since w/e 1st September. Bears%
was sharply lower at 29.2%, down from 42.8% previous
week which was the highest since March 2017. The
nett (Bulls minus Bears) is at 8.6, up from -16.7 which
was a two year low.

04/20: Investors Intelligence. Bulls% was slightly higher
at 43.6%. Previous week's 42.2% was the lowest since
November 2016. Thirteen weeks ago Bulls% reached
bb.7% which is a 30+ year high. Bear% was higher at
19.8%, the highest since September. Eleven weeks ago
Bears% fell to 12.6% - the lowest | have in the
database. The 4wk ma of nett (Bulls minus Bears) is at
27.2, the lowest since November 2016.

ummary

04/20: Market Vane (advisers) poll was higher at 60. Up from 57 previous
week which was the lowest since July 2016. Twelve weeks ago the poll
reached 72, which was the highest level since 2007.

04/20: NAAIM exposure index was higher at 77.64. Three weeks ago the
index fell to 49.36, the lowest reading since February 2016.

Mutual Fund Flow:

04/20: My version of the Rydex Assets Ratio ended the week at 20.0. Up
from 13.93 on Wednesday, a 43 day low which indicated some
nervousness from the Rydex traders. I've been concerned that we didn't
see any fear registering in March as the market fell but Bull fund assets
fell this week to the lowest level since October.

04/20: lipperusfundflows reported Equity Fund (inc ETF) inflows of $4.6
Billion in the week to 18th April. The 4wk flow number is at -15.7 Billion
but previous week it had fallen to a negative -$29.90 Billion, the lowest
since -$33 Billion in December (the lowest since 2008)
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SPY Weekly Structure
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MARKET CHART NYSE [weekly] + Chartprofit Market Timing System (color study)
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MARKET CHART NY'SE [Daily]
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MARKET CHART MASDAQ 1800 (Weekly] + Chartprofit Market Timing System (color study)
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MARKET CHART NASDAL 1800 [Daily)
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SPS00 Index [weekly)+ AAIl Poll (public)

04/20: AAII (public poll}. Quite a change this week. Bulls% jumped to 37.8% from prewvious
week's 26.1%, which was the lowest since w/e 1st September. Bears% was sharply lower
at 29.2%, down from 42.8% previous week which was the highest since March 2017. The
nett {Bulls minus Bears) is at 8.6, up from -16.7 which was a two year low.
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SP500 Index Weekly] + Investors Intelligence Poll (newsletters)
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13 5PY SPR00ETF wWeekl] + Market Vane (advisors)
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04/20: Market Vane (advisers) poll was higher at 80. Up from 57 previous week which r
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SPY + NAAIM Exposure Index

NAAIM Exposure Index measures current equity
exposure of Active Money Managers (0% would
be all cash, 100% fully invested).

04/20: NAAIM exposure index was higher at 77.64. Three weeks ago
the index fell to 49.36, the lowest reading since February 2016.
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13 SPY SPRO0ETF [Daly] + OCC Calls%
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13 5P SPR00ETF [Daily] + ISEE Index {equity only)
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13 5P SPR00 ETF [Daily] + OEX Calls%

unlike other option ratios, OEX 15 usually Ill“
considered a smart-money indicator.
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VI - S&P 500 Volatility [ndex [Daily)
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SPA00 [ndex Pweekly)
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04/20: lipperusfundflows reported Equity Fund (inc ETF) inflows of 4.6 Billion in the week to 16th ‘J {[
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10 S&P 500 + Rydex Assets Ratio (CP version) o x|
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04/20: My version of the Rydex Assets Ratio ended the week at 20.0. Up from 13.93 1”[4 : f 280
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