Macro Ops

The Trifecta Report

The best trades are the ones in which you have all three things going for
you: fundamentals, technical, and market tone. ~ Michael Marcus



S&P 500

Long-term: Bullish

Sentiment/Positioning: Neutral
to slightly bearish

Breadth: Neutral

Macro/Liquidity: Growth is
strong but slowing. Liquidity is
tightening across the board but
from low levels

Short-term: Market isin a
neutral regime. The TL Score is
-2. Breadth flipped neutral.
While broad positioning is still
long, indicators of short-term
sentiment are quite bearish. A
move above Sep 24t highs
would open market up to
another leg higher. A move
below recent pivot low would
open it up to a move down to
4,000

>

Weekly Summary

UST 10yr Bonds

Long-term: Bearish

Sentiment/Positioning: short /
bearish

Bond Indicators: Neutral

Short-term: Hawkish Fed is
helping to drive yields up. Path
of least resistance is lower in
bonds (yields higher) over the
intermediate term

Gold

» Long-term: Neutral
» Sentiment/Positioning: Bearish
» Gold Indicators: Neutral

> Short-term: Gold continues to

trade in a larger sideways range.
The recent hawkish turn by
central banks brings more
bearish short-term headwinds
but also brings forward the time
that precious metals will embark
on their next major leg higher
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EURUSD

Long-term: Neutral
Sentiment/Positioning: Neutral
EURUSD Indicators: Bearish

Short-term: Is close to breaking
down below its long-term
sideways range. It also closed
near its monthly lows and BB
midline. The measured move
target is 1.12



S&P 500 Monthly

The market is in the final imings of a large Buy Climax. we
should expect a multi-month correction +o begin within the
next few months.

5000

September formed outside bear bar and closed ow its lows. _
This raises the odds of further downside follow throungh s T

over the vext 1-2 months but we could see one more short DTQEJ -
thrust +o vew highs first. So stay vimble and keep a i 000

balanced book Wiy '
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S&P 500 Weekly

SPX has broken below its rising wedage. A
weekly close below the BB widline would

open up +he market to siguificant B ”ET'-ﬁL*ED’TDDl-?F%] Féso0
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- Double bottom on the daily still holds. SPX
5&P 500 Dai |y in veutral range. A close above 24 high

SQN Market Regime (greev line) would open door to new highs.
Bull Volatile  mmmm A wove below recent pivot low (red line
zulthullet would open market to a move down +o 4k -
eutra [
Bear Quiet .
Bear Volatile
You can read more about market regimes here. e
Also, if you'd like me to share the Bloomberg STDY
with you, just shoot me an email or DM on slack
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https://macro-ops.com/how-we-find-the-ideal-trading-strategy-for-different-market-regimes/#:~:text=Each%20regime%20is%20a%20measurement,organized%20by%20Volatile%20or%20Quiet.&text=The%20SQN%20measures%20the%20average,and%20then%20square%20roots%20it.

Tr|feCta I_e NS SCO re: ‘2 (You can read more about our Trifecta Lens here and link to the Dashboard here) B
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https://operators.macro-ops.com/wp-content/uploads/2020/10/The-Consilience-Report-Aug-2020-Beware-The-Chihuahua...-1-1.pdf
http://dashboard.macro-ops.com/tl.php

Trend Fraglllty aﬂd N&N H|gh fragl|lty & Numb |ﬂV€StOI’S (see appendix at bottom for more info)
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Sentiment & Positioning

AAlI & Bears

Put/Call 10-day Moving Average
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Breadth
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Liquidity
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Macro

Conference Board Leading Economic Index

Real Retail Sales YoY% ”ﬁ
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Bonds: 10-year Futures Monthly

Double top on the monthly. Bearish close
on i+s September low, raises odds of
further dowuside over vext 1-2 mouths
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Bonds: 10-year Futures Weekly
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Bonds: 10-year Futures Daily
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Bond/Yield Indicators
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Gold Monthly

Gold is still in a longer-term wedge/consolidation. Tt's
teeing up for another major rum but that won't come
watil we hit broader market risk-off and CBs back
away from tightening/ending QE, ete...
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Gold Weekly
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Gold Daily
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Gold Indicators
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EURUSD Monthly
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EURUSD Weekly
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FURUSD Daily

EURUUSTD is firmly in a Bear Volatile e
regime but is short-term oversold. Play
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FEURUSD Indicators

0-509 EURUSD 10-year Rate Spread
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Bitcoin Monthly

September was a ravging month and not a
terribly bearish bar. Expect further
sideways chop until there’s a break above
but path of least resistawce looks to be up
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Bitcoin Wee kIy Biteoin is at key resistance. A
weekly close above these levels
would be a sign of strong demand
and open it up to avother large
bull +hrust

ot
o

i

b b
H Ll !'L*ﬁ’“"' " i [t T TN
s L. -I#-Tﬁﬁﬁm Lwhﬁﬁ'mm

hﬁﬁ.-rﬁ'r*-n*n

!

+D-¢?++‘ﬁ—fﬁ
' sedl

!T!!D+¢'i+-a+$**w

10000

8000
+7000
F-6000
F-5000

4000

3000

" Dec
2018 2019 2020 2021

F3.00
;200
;100
;000

XBT Curncy (Bitcoin) Bitcoin I-Ieekly Weekly 26AUG2018-090CT2021 Copyright€ 2021 Bloomberg Finance L.P. 09-0ct-2021 16:59:20

10/9/2021 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED

25



Bitcoin Daily
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Bitcoin Indicators
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Sector Relative to SPX Price & Forward EPS Performance (Price in Grey, F/EPS in Orange)

] Information Technology

0.55+

0.50-

0.45+

0.40+

2018 ‘ 2019 ‘ 2020 2021

S5INFT Index (S&P 500 Information Technology Sector GICS Level 1 Index) Info Tec
Copyright3 2021 Bloomberg Finance L.P.

Utilities

2016 2017 ‘ 2018 2019 ‘ 2020 ‘ 2021
SSUTIL Index (S&P 500 Utilities Sector GICS Level 1 Index) Utilities Rel EPS Da

Copyright@ 2021 Bloomberg Finance L.P. 09-0ct-2021 17:00:25 Copyri

09-0ct-2021 17:00:18 Copyrightd 2021 Bloomberg Finance L.P.

F0.15

=0.10

P 0.05

2016‘ 2017 2018 ‘ 2019 ‘ 2020 2021

SSENRS Index (S&P 500 Energy Sector GICS Lewel 1 Index) Energy Rel EPS Daily 07

Health Care

F0.13

F0.12
~0.11
=0.10

=0.09

=0.08

= 0.07

2016 2021

2017 ‘ 2018 2019 ‘ 2020

ghtZ 2021 Bloomberg Finance L.P.

Materials

0.30«-“..‘-‘I i i L 0.16
oosd “mConsumer Discretionary Lot
0.264 i
0.244 035 0,14«
0.224 I

g 030 0.13+
0.20+
0.18': b0.o5
0.164

2016 2017 ‘ 2018 ‘ 2019 2020 ‘ 2021

SECOND Index (SE&P 500 Consumer Discretionary Sector GICS Level 1 Index) Cons Dis
CopyrightS 2021 Bloomberg Finance L.P.

10/9/2021

00-Oct-2021 16:55:42 Copyright® 2021 Bloomberg Finance L.P.

SSUTIL Index (S&P 500 Utilities Sector GICS Level 1 Index) Utilities Rel EPS Da
09-0ct-2021 16:56:59 Copyngh‘t_ﬂ 2021 Bloomberg Finance L.P.

F0.15

-0.14

F0.13

0.12

0.11

2016 2017

2018 ‘ 2019 ‘ 2020 ‘ 2021

] Financials H0.18
0.24+ ;0_ 17
0.224 }0' 1

] F0.15
0-209 Fo.1s
0.184 [0.13

1 0.12
0.164 i

2016 | 2017 | 2018 ‘ 2019 2020 ‘ 2021

SSFINL Index (S&P 500 Financials Sector GICS Level 1 Index) Financials Rel EPS  SSINDI
09-0ct-2021 16:56:51 Copyri

ght@ 2021 Bleomberg Finance L.P.

0.101

Communication Services

09-0ct-2021 16:57:12

= 0.09

0.09-

0.08-

0.07-

0.06-

-

=0.08

= 0.07

=0.06

F0.05

2016‘ 2017 | 2018 ‘ 2019 ‘ 2020 ‘ 2021

S5TELS Index (&P 500 Communication Services Sector GICS Lewel 1 Index) Comm Ser

] Industrials L oos
0.244 L

] F0.26
0.22 F

] r0.24
0.204 [

j r0.22
0.184 L 0.90
0.16 F0.18
0.144 F0.16
0_12.; 0.14

2016 2017 | 2018 ‘ 2019 2020 ‘ 2021

U Index (S&P 500 Industrials Sector GICS Level 1 Index) Industrials Rel EPS

Copyright@ 2021 Bloomberg Finance L.P. 09-0ct-2021 17:00:11

E =0.24
0.24+ r

] Consumer $taples k0.23
0.23 r

1 =0.22
0.224 F

1 =0.21
0.21+ F

1 =0.20
0.20 L

1 =0.19
0.15- L

1 =0.18
0.18+ L

1 =0.17
0.17+ L

2018 2019 2020 2021

SSCONS Index (S&P 500 Consumer Staples Sector GICS Level 1 Index) Cons Staples R

09-0ct-2021 16-57:18 Copyright8 2021 Bloomberg Finance L.P.

0.0554 ro.11
. Real Estate Loto
0.0454 r0.02
0.044 k0.08
0.0354 k0.07
0.034 k0.06
00254 Fo.0s
2016 ‘ 2017 ‘ 2018 ‘ 2019 2020 ‘ 2021

SSHATR Index (S&F 500 Materials Sector GICS Level 1 Index) Materials Rel EPS Da S5RLST Index (S&F 500 Real Estate Sector GICS Level 1 Index) Real Estate Rel EPS
09-0ct-2021 16:57:06 Copyright? 2021 Bloomberg Finance L.P.

09-0ct-2021 16:57:27

COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED

09-0ct-2021 16:57:48

28



Sector % MACD Buy Signals
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2021 YTD Return (Updated 09/07) 11.97%

2020 Final Return 66.40%

Futures, Bonds & FX Ticker Contracts Capital
Gold Futures GCZ2021! 4 $703,000.00
Nasdaq Short NQZ2021! -1 -5296 660.00
USDMXN USDMXN 15,819 $328,086.06
Soybean Short Z5X2021 -& -5376,330.00
EQUItIES Ticker Shares Capital
Strategic

Centrus Energy LEU 3,597 $139,795.96
Amma, Inc POWW 16,837 $103,714.38
Redfin RDFN 1,979 $95,631.30
Nintendo NTDOY 1,533 566,410.63
XP, Inc. XP 9786 $39,192.57
Green Thumb Industries GTH 1,350 334 114,50
Corporativa FRAGUA FRAGUA.B 4331 $65,563.69
Bicceres Crop Solutions BIOX 4 380 $59,539.96
Cardlytics CDLX 611 $50,065.34
Riskified, Inc. RSKD 1,039 $21,247.55
eDreams ODIGEO EDR 6,554 $55,833.15
Wheels Up Experience up 6,717 549 908 73
Tactical Ticker Shares Capital
Grayscale Ethersum Trust ETHE 2323 580,719.91
Paladin Energy PDN.ASK 38,625 543,869.51
Twilio TWLO -212 -567.967.20
Teladoc TDOC -647 -535.112.85
Pinterest PINS -1,078 -555,564.64
5t Joe's JOE 1,161 $50,659.15
OQﬂOHS Ticker Contracts Capital
Micron Jan 2023 $125 CALLS MU a2 55,692.00
ENB Jan 2023 $50 CALLS ENE 389 $21,395.00
CRK JAN 2023 $10 CALLS CRK 171 $54,720.00
MSOS5 JAN 2023 $60 CALLS MS0S 52 $5,320.00
MO JAN 2023 §T0 CALLS MO 298 57, 774.00
FB JAN 2022 5395 CALLS FB T $2,345.00
POWW OCT 15 §5 PUTS POWW -376 50.00

BHP Jan 2023 $115 CALLS BHP 85 $1,100.00
EW.J JAN 2023 $90 CALLS EW.J 173 55,017.00
Intel, Inc. JAN '22 $100 CALLS INTC 220 344000
Deutsche Bank Jan 2023 $20 CALLS DE 233 54 66

VIX Call Hedge ($60 Strike) VIX Call Hedg 160 54 500.00
Other Ticker Shares Capital
CRESUD Warrants CRESW 13.796 $3.931.86

Portfolio PDF link

Notional

44 10%
-18.48%
20.43%
-23.44%

Notional

871%
6.45%
5.96%
5.38%
2.44%
212%
427%
3.73%
3.12%
1.32%
3.48%
3.11%

Notional

5.03%
273%
-4.23%
-5.30%
-3.46%
3.16%

Notional

0.54%
1.33%
3.41%
0.52%
0.48%
0.15%
0.00%
0.07%
0.31%
0.03%
0.00%
0.30%

Notional

0.24%
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Actual Risk Cost Basis Current Price Stop-loss Current P&L Total Notional Total Risk

0.00% $1,696.20 $1,770.00 $1,696.20 4.35%

0.58% $14,732.00 514 333.00 $15,200.00 -0.69%

0.51% $20.51 $20.74 520.00 1.10%

0.36% $12.45 $12.55 $12.64 -0.77%

Actual Risk Cost Basis Current Price Stop-Loss Current P&L Total Notional Total Risk
50.10% 24.34%

0.64% $25.86 538.87 523.00 50.31%

0.00% F3.01 $6.16 $3.01 104.65%

T7.52% $60.93 $48.33 50.00 2 %

65.49% 567.92 $56.36 50.00

0.05% $39.16 54016 $38.32

0.27% 32762 52527 52443

0.95% $15.92 $15.83 $12.39 -0.57%

-0.30% 5967 $13.63 510.75 40 95%

3.09% 381.15 $51.94 50.00 0.97%

1.63% $25.21 $20.45 50.00 -15.88%

0.92% 5832 5848 56.08 1.92%

3.08% 5737 5743 50.00 0.81%

Actual Risk Cost Basis Current Price Stop-Loss Current P&L Total Notional Total Risk

-0.19% 52470 53475 526.00 40 69% -2.08% 2.84%

1.10% 50.54 50.50 50.34 -5.33%

0.50% $316.01 $320.60 $354.00 -1.45%

0.50% $128.53 513155 $141.00 -2.35%

0.50% $51.00 551.64 $58.50 -1.25%

0.42% $45.50 543.62 539.70 -4.13%

Actual Risk Cost Basis Current Price Stop-loss Current P&L Total Notional Total Risk

2.42% 3473.00 5106.00 50.00 -77.59% 6.84% 11.84%

0.85% $35.00 $55.00 50.00 57T 14%

1.28% $120.00 $320.00 50.00 166.67%

1.23% $350.00 $160.00 50.00

1.71% $92.00 526.00 50.00

0.35% $830.00 $335.00 50.00 -61.93%

-0.23% $10.00 50.00 50.00 SHORT PUT

1.30% $380.00 520.00 50.00 -94 T4%

1.31% $122.00 529.00 50.00 -76.23%

1.14% $83.00 52.00 50.00 -97.59%

0.45% 331.00 50.02 50.00 -99 04%

0.80% 55000 $30.00 50.00 -62 50%

Actual Risk Cost Basis Current Price Stop-loss Current P&L Total Notional Total Risk

0.45% 50.56 50.29 50.00 -49.11% 0.24% 0.48%
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https://tinyurl.com/mo-portfolio

Appendix

Trifecta Lens & SQN Methodology & Case Study (link here)
e TL Score Theory (link here)
* SQN Market Regimes Theory (link here)
e TL & SQN Dashboard (link here)
* Trend Fragility Dashboard (link here)
Nervous & Numb Case Study (coming soon)
Volatility & Failed Volatility Breakouts (VBO/FVBO) (link here)
Hierarchy of Technicals (link here)
Currency Framework (link here)
Precious Metals Framework (link here)
How to Read Market Sentiment (link here)
Equity Supply & Demand Equation (link here)
50 Cent Conditional Tail Hedge Strategy (link here)
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https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/New-Vault-Template_-.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/10/The-Consilience-Report-Aug-2020-Beware-The-Chihuahua...-1-1.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/01/Vault_-The-SQN-Indicator-Market-Regimes.pdf
https://dashboard.macro-ops.com/tl.php
https://client.macro-ops.com/macro/
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/G-Doc-Vault-Template_-VBO-FVBO.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/01/Vault_-The-Hierarchy-of-Technicals.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/06/New-Vault-Template-2.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/07/New-Vault-Template.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2020/07/Vault_-How-To-Read-Market-Sentiment.pdf
https://g74vrwf99t25k81l11o7en5e-wpengine.netdna-ssl.com/wp-content/uploads/2021/01/Vault_-The-Ultimate-Supply-and-Demand-Equation.pdf
https://operators.macro-ops.com/wp-content/uploads/2021/07/Vault_-50-Cent-Hedge.pdf

