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Market Overview

Quantifiable Edges 1-day Risk/Reward Outlook | (uantifiable Edges 3-day Risk/Reward Outlook
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Signals Overview

Aggregator CBI Reading
Flat 3

Tonight’s Research Points

e Opex Friday has often seen selling after the opening bell.

Short-term Outlook
The Bottom Line
The Aggregator is neutral. I am as well.
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The Evidence

Thursday saw mixed results. SPX gained 0.4%, the NASDAQ lost 0.2%, and the Russell 2000
rose 0.5%. Breadth was positive as the NYSE Up Issues % closed at 63% and the NYSE Up
Volume % posted a 56% reading. NYSE total volume declined some from Wednesday’s level.

Of course Friday is options expiration (opex). Options expiration has long been a day that has seen
weakness after the opening bell. The studies below are some that | have shown several times over
the years, most recently in the 2/21/25 letter. This first study shows results of purchasing SPY at
the open and then exiting at different times during the day.

SPY closes above 200ma on opex Thursday.

Buy opex Friday on open. Sell at time shown on left. $100k/trade. 2000 - present.
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As you can see, the bearish implications primarily play themselves out by early afternoon. (1000
= 10am EST, 1200 = noon EST, 1400 = 2pm EST, etc.) Most of the downside would have been

achieved by exiting at 2pm. Below is a look at a profit curve the 2pm exit.
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SPY closes above 200ma on opex Thursday.
Buy opex Friday on open. Sell at 2pm. $100k/trade. 2000 - present.
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The strong move from upper left to lower right supports the bearish case. Next is the 4pm exit.
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SPY closes above 200ma on opex Thursday.
Buy opex Friday on open. Sell at 4pm. $100k/trade. 2000 - present.
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This is also impressive.

QQQ has seen an even stronger tendency to sell off. This can be seen in the table and profit curves
below.

QQAQ closes above 200ma on opex Thursday.
Buy opex Friday on open. Sell at time shown on left. $100k/trade. 2000 - present.
OE Op-Ex
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1,400 -56,178.45 212 68 141 3208 210490 -2431.68 42813 -604.90 0.71 0.34 -264.99
1,300 -48,226.07 212 72 139 3396 254140 -2,382.80 400.96 -554.64 0.72 0.37 -227.48
1,200 -46,621.71 212 76 135 3585 251812 -1,843.43 364.95 -550.80 0.66 0.37 -219.91
1,100 -39,416.70 212 71 140 3349 199800 -1,936.40 368.24 -468.30 0.79 0.40 -185.93
1,000 -31,305.94 212 66 145 3113 133200 -1,198.29 211.52 -312.18 0.68 0.31 -147.67
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QQQ closes above 200ma on opex Thursday.
Buy opex Friday on open. Sell at 2pm EST. $100k/trade. 2000 - present.
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The bearish edge appears alive and well here. It is something traders may want to consider on
Friday morning.

| have updated the Aggregator chart below.
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With tonight’s evidence considered, the green Aggregator Line remained above zero. Positive
readings mean net expectations are for upside over the next few days. Meanwhile the black
Differential Line held below zero. The negative Differential Line reading means that SPX is
overbought versus recent expectations. So expectations are positive but SPX is overbought. This
is considered a neutral configuration. Neutral configurations are visible on the chart whenever both
lines close on opposite sides of zero. Therefore, the Aggregator formation stayed flat at the close.

Based on the current list of active studies, expectations are set to remain bullish on Friday. Of
course this could change if compelling new bearish evidence emerges. Meanwhile, the Differential
Pivot will be 5903.91 on Friday. That is 0.2% below Thursday’s close. Therefore, SPX will need
to close down at least 0.2% on Friday in order to flip from overbought to oversold versus recent
expectations.
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http://quantifiableedges.com/how-the-quantifiable-edges-aggregator-uses-expectations-and-riskreward-analysis-to-establish-a-reliable-market-bias/

So the Aggregator is still neutral. Despite the potential to sell off during the day on opex Friday,
short-term evidence is leaning bullish. With the markets again overbought in the short-term
reward/risk is weak. I don’t view the current setup as compelling and will remain patient until a
more favorable opportunity arrives.

Intermediate-term Outlook (2 weeks — 2 months) — updated 4/28 — somewhat bullish

Catapult and Capitulative Breadth Statistics
Catapult & CBI Presentation Link

Open Catapult Triggers

UNH @ $311.38 (bought @ limit)
UNH@ $308.01 (bought @ limit)
New

UNH @ $274.35 (buy @ limit)

Broad Market Large Cap CBI — 3(UNH-3)

Additional New Trade Ideas
A full listing of system triggers can be found at the numbered systems page each night. | will

cherry pick some of my favorite setups from the S&P 100 and ETF lists along with occasional
other trade ideas to track below.

UNH — Buy 1/3 Catapult position @ $274.35 LIMIT. From the Catapult section above, this is
the 3 and final lot of UNH.

Current Open Trade Ideas

Symbol Entry Date Entry Price| Current Price] % Gain/Loss|Notes
UNH(1/3) 5/15/2025 $274.90 $274.35 -0.20%|Catapult
UNH(1/3) 5/15/2025 $274.90 $274.35 -0.20%|Catapult
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The author of Quantifiable Edges (QE), Mr. Robert Hanna, is separately affiliated with a registered investment adviser, Eastsound Capital Advisors,
LLC (ECA) d.b.a. Capital Advisors 360. Advisory clients of ECA utilizing the approaches developed by Mr. Hanna will receive the QE newsletter
from QE at no charge. ECA is not otherwise affiliated with QE, and neither endorses nor warrants the content of this site, the QE newsletter(s), any
embedded advertisement, nor any linked resource herein.

This report has been prepared by Quantifiable Edges, LLC and is provided for information purposes only. Under no circumstances is it to be used
or considered as an offer to sell, or a solicitation of any offer to buy securities. While information contained herein is believed to be accurate at the
time of publication, we make no representation as to the accuracy or completeness of any data, studies, or opinions expressed and it should not be
relied upon as such. Robert Hanna, Quantifiable Edges, LLC or clients of Quantifiable Edges, LLC may have positions or other interests in
securities (including derivatives) directly or indirectly which are the subject of this report. This report is provided solely for the information of
Quantifiable Edges, LLC clients and prospects who are expected to make their own investment decisions without reliance upon this report. Neither
Quantifiable Edges, LLC nor any officer or employee of Quantifiable Edges, LLC accepts any liability whatsoever for any direct or consequential
loss arising from any use of this report or its contents. This report may not be reproduced, distributed or published by any recipient for any purpose
without the prior express consent of Quantifiable Edges, LLC.
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