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Macro Perspective




Macro Perspective | Dow Theory
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Macro Perspective | Trend & Sentiment
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Abbreviations: ST represents short-term, while IT represents infermediate-term.

Relative Trend: Equities Leading vs Major Asset Classes
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Macro Perspective | VIX Index

S&P 500 & VIX Index
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Macro Perspective | Put/ Call Ratio

S&P 500 and CBOE Equity P/C Ratio
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Macro Perspective | AAll Bearish Sentiment

S&P 500 & Bearish Sentiment
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Macro Perspective | Market Breadth

Bearish Sentiment

S&P 500 Returns | Following Top & Bottom Decile AAll Bearish % Readings
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S&P 500 Returns | Following Top & Bottom Decile AAll Bearish Percent Readings

Return Metric Forward 4-week Returns Forward 8-week Returns

Bottom Decile Top Decile Bottom Decile Top Decile
Average 0.50% 1.34% 0.42% 1.98%
Median 0.81% 1.90% 0.71% 2.07%
Percent Positive 58.57% 68.52% 58.57% 66.67%
Max 8.78% 17.65% 13.60% 16.02%
Min -7.91% -15.34% -21.09% -30.18%

“Be fearful when others are
greedy and greedy when
others are fearful”. —
Warren Buffett.

Last week, the AAIll Bearish
percent index reached
51.2%, marking a 97t
percentile reading and the
highest level of bearishness
since April "13. Historically,
extreme readings in this
sentiment gauge have been
useful contrarian signals.

For example, forward 4- and
8-week returns following
+90% bearish percentile
readings have averaged
1.3% and 2.0%,
respectively. Positive returns
also occurred at least 66%
of the time across both
timeframes. On the flipside,
bottom 10% percentile
readings (historically low
degree of bearishness)
produced forward 4-/8-week
returns of only 0.5% and
0.4%, respectively.

Sourca: Piper Sandler Technical Research/Bloombarg
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Macro Perspective | Market Breadth
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Bull Market That is Too Big for a Barn
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Brief History Lesson

THE QUESTION OF WHEN TO
BUY IS FAR MORE IMPORTANT
THAN WHAT TO BUY'

ROGER W. BABSON

MAY YOUR INVESTMENTS BE
LIKE THE CAPITAL OF IRELAND,
ALWAYS DUBLIN'

-OLD IRISH SAYING

CENTRAL
PARK IN NYC
COMPLETED

JULES VERNE

AROUND THE
WORLD IN 80

vear
oePRESSION
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Brief History Lesson Cont.
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INVESTMENTS
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l I e St I O I . S ; “We did bounce around for a while, but as you
e can see, we’re now back on course.”




