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

» Summary: Sentiment and

positioning are at bearish
extremes. We've seen
consecutive breadth thrusts in
the past week. Plus, we have a
constructive short-term tape.
However, liquidity continues to
deteriorate, and yields need
time to show they’re at a ceiling,
in order for stocks to putin a
durable bottom. Practically
speaking, this means we’ve likely
put in a short-term bottom and
should see a few weeks (at least)
of upside. But, we remain in a
larger sideways volatile regime
which will lasts until liquidity
bottoms out. Something we
don’t expect to happen until
later this year.
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Weekly Summary

UST 10yr Bonds

» Summary: Bonds are deeply

oversold but are showing some
early signs of reversion. We
need to see if they can hold
current levels. Indicators are
neutral so no directional
conviction at the moment.

Gold

» Summary: Gold is in a larger

range. Positioning and
sentiment have been taken
down. Seasonality is weak-to-
neutral until mid-July when it
turns more positive. It’s in a
broad sideways volatile range so
the play is to buy bottoms and

sell tops until there’s a breakout.
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EURUSD

» Summary: EURUSD has found

support at a significant technical
level on a historical and monthly
timeframe. Yield differentials are
moving in the euro’s favor, as
well as relative growth
expectations and economic
surprises. The tape needs a bit
more work to confirm that
there’s a major trend change
afoot, but we can start probing
for trades to the long side in
small size here.
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S&P 500 Weekly
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S&P 500 Daily

SQN Market Regime
Bull Volatile s

Bull Quiet b-5000
Neutral I
Bear Quiet I
Bear Volatile

'\I*“*ﬂl F-4800

.
n“".ﬂ”ﬁ'ﬂ?u nhﬂlIU' Hﬁ HU'
You can read more about market regimes here. nU l!l'x ! ‘u T
Also, if you'd like me to share the Bloomberg STDY ! iI

with you, just shoot me an email or DM on slack

ity 'JUH

|
U! 4600
'q v I

m »

; I
R Ty M'u F4200

PAL AR Y " |
| W5 ‘ -
Hu" I” | | |

£ f i
nﬂnﬁ.?T' ﬂﬂ ll] '“u“ nﬂl ﬂq
“ b |

;,.'uﬂTTﬂ T"ﬂ"?

o
by

i Ip iﬂ y‘x ﬂ| ‘ ﬂ k4000
t
! I A ﬂﬂ
ﬁll‘hu ”il u ﬂl HU 'imo | \ ‘
o
i ‘ 'wl ' 3800
:‘2.00
I (T (T |
i LR R R R R LR R R R R R R AR R AR LA IR IR AR | i TCERCCRCCEL TR EECERTERT D ECEEEERREERTEELEERERREE LR R EEREEERRE A R R EE R E R R T T . ] Y | PP T I ;0 00
e e n .||||||||||||||||I | ||||| II 0.
T,
Feb ' Mar ' Apr ' May ' Jun ' Jul ' Aug ' Sep ' Oct ' Now ' Dec | Jan ' Feb ' Mar ' Apr j May '
2021 2022
SPX Index (S&P 500 INDEX) SPX CHART-DAILY Daily 02FEB2021-05JUN2022 Copyright® 2022 Bloomberg Finance L.P. 05-Jun-2022 00:09:08

6/5/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED 5


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.

Sentiment & Positioning
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Breadth
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Breadth Thrust
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Liquidity

F 5000 5000
High Yield Spread RoC r+000  BAAYield RoC 4500
4000
b3500
F3000
b2500
2000
i 100
L pso
________________________ Lol
PO
o
-]
| 2011 ‘ 2012 ‘ 2013 ‘ 2014 ‘ 2015 ‘ 2016 ‘ 2017 ‘ 2018 | 2019 ‘ 2020 ‘ 2021 | 2022 2016 2017 2018 2019 2020 2021 2022
SP¥ Index (S&P 500 INDEX) US High Yield Spread Daily 20JUL2010-05JUN2022 Copyrightg 2022 Bloemberg Finance L.P. 05-Jun-2022 00:11:28 SPX Index (S&P 500 INDEX) BAA YIELD ROC Daily 11JUL2016-05JUN2022 Copyright@ 2022 Bloomberg Finance L.P. 05-Jun-2022 00:11:36
50004 : i
1 1 UST 10-year Yield z-score
LQD/IEF Spread oy % I 45004 b-3.0000
1.164 - Y 2000
! ¥ i
! * 4500 1 P 2.5000
1 " it ﬁll}{' i 35004
1.144 W / o 30009 F2.0000
M 25004
1 4000 ] b 1.5000
20004
1124 M i 15004 +1.0000
] W 10004 I
] +0.5000
110 NfLﬂW '}‘ﬂﬂ f 3500 gp04 _
y ;
" -
¥ : - P N i
) ___.J_____ ______h ____________ __-M ____5.000
Los F3000 M f ﬁ“ya‘vm\jw 2,00
’ b -4.00
Jun "Sep ' "Dec | ' "Mar ' "Jun’ ' "Sep ' "Dec | ' "Mar ' " Jun ‘ ‘ ‘ ‘ ‘ ‘
2020 | 2021 | 2022 2016 2017 2018 2019 2020 2021 2022

SPX Index (S&P 500 INDEX) LOD/IEF Daily 23JUN2020-05JUN2022  Copyright® 2022 Bloomberg Finance L.P.  05-Jun-2022 00:08:54 SPX Index (S&P 500 INDEX) UST 10yr RoC Daily 30MAY2016-0SJUN2022 Copyright® 2022 Bloomberg Finance L.P. 05-Jun-2022 00:09:03

6/5/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED 9



Macro

Conference Board Leading Economic Index
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Bonds: 10-year Futures Monthly
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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

- US Citi Economic Surprise Index & UST 10yr Yield QoQ
250+
2004-
150+

100+

USGG10YR

50+

o
_50--
_100--

-150+

2015 ‘ 2016 2017 ‘ 2018 ‘ 2019 ‘ 2020

Copyright® 2022 Eloomberg Finance L.P.

MO Yield Indicator Coppe/Gold Ratio & UST 1

2021

'Sep' Dec | "Mar “Jun’ 'Sep'
2020 | 2021

GETHUSTY Index (Interest Rate Sensitive) rate sensitive vs yield Daily 29MAY2020-05JUN2022

6/5/2022

“Jun’

Doc”

Mar
2022
Copyrightd 2022 Bloomberg Finance L.P.

COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED

L 00 1 USCiti Inflation Surprise Index & UST 10yr Yield
F7.0000
80+ IIII'|I
k1.50 (1, 60000
&0 - | '|“
1.00 | ' 50000
40+ !
= A ! | | N
4 | I - 4.0000
Foso & r'| ll\ iy | N
o | '| ,1 | | ||||‘I f il
7 | oyl | |
_boso - |r'|| I| III|1 III |1 ||ﬂ I.'l || |rl| \ |I I| | || | |I | A 1['.', ~, lﬂl \ ’|| P-3.0000
I Wyl |l| | | I Il | II " || W by F i\ / ih | i |II
/ (I N /
_204| Il |I|N r' rlI|| \]I |II ! I|| i I‘l I I| L “‘\ |Ill I\I !II o ! lﬂ | [-2.0000
F-0.50 YW Tl L.l \ i \/ h |'lL' u
| hJ W
40 \f W 1.0000
-1.00 ] I
—60 - e 0.0000
2022 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
05-Jun-2022 00:10:24 USEGEL0YR Index (US Generic Govt 10 ¥r) US CESI Infl 10yr yield Daily 02ZJUNIOOS-01MAYI022 Copyright2 2022 Bloomberg Finance L.P. 05-Jun-2022 00:10:43
4,00 . oy . . =50
JPM UST Client Short Positioning & UST 10yr|Yield
F3.00m0 06
3.50
40
F0.24
b2.50 3.004 ‘
] \ | | |
r0.22 5504 | ™30 -
H2.00] =09 ! &
i I \ l f =
T T e P
| 2.004 Rty ] { ¥ 20 &
F1.50 U | ' L '| I |
0.18 1.50< "J( | 'Tl !
k1.00 10
F0.16 1004
k0.500-1% 5 504 -0
"Jun
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 2022

05-Jun-2022 00:10:53 TINSALLD Index (U.5. P Horgan Treasury Investor Sentiment All Client Short) 3pH Short Bond srvy Weekly 01LMANZ010-05MN2022  Copyright@ 2022 Eloomberg Finance LP.  05-Jun-2022 00:10:35

14



Gold Monthly

e
____________________________________ L | s fnﬁ
“ﬂ*lﬂ*ﬂn ™ Wﬂ i
- AN L .
ﬁT"H 1 iunuﬂ
A W
o ot
m ™ L

00000

DDDDD



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




FURUSD Daily
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FEURUSD Indicators
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Bitcoin Monthly
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Bitcoin Weekly
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Bitcoin Daily
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Sector Relative to SPX Price & Forward EPS Performance (Price in Grey, F/EPS in Orange)
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Sector % MACD Buy Signals
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Portfolio PDF link

The Macro Ops Portfolio

PDF: https:iitinyurl.com/mo-portiolio

2022 YTD Return 23.20%

Total Notional Exposure 50.99%

Equity Exposure 36.75%

Futures Exposure 14.24%

Current Cash Value (%) 55.46%

Total Capital At-Risk (%) 15.44%

Total Drawdown Risk {%) 12.78%

2021 Final Return 6.39%

2020 Final Return 66.40%

Futures. Bonds & FX  Ticker  Contracts Capital ~ Notional ActualRisk DDRisk  CostBasis CurrentPrice  Current Stop-Loss Initial Stoploss —Current P&L R-Multiple (Curr.) Total Notional Total Risk Total Drawdown Risk
Crude Oil Futures CLZ2023 3 $267,240 14.24% 1.07% 1.13% 575.31 539.08 $82.00 570.50 13.28 2386 14.24% A1.07% 1.13%

M Ticker Shares Capital Notional Actual Risk DD Risk Cost Basis Current Price Current Stop-Loss Initial Stop-Loss Current P&L R-Multiple (Curr.) Total Notional Total Risk Total Drawdown Risk
Strategic 20.8T% 8.41% 6.82%

Desert Control DSRT 10,026 $31,082.11  166% 1.67% 1.66% 33.13 53.10 30.00 30.00 -0.96% 0.01

EPAM Systems EPAM 291 $96,655.53  5.15% 1.07% 0.31% $348.00 5332.34 $280.00 $280.00 477% 0.24

Micron MU 1,679 S117.44854  6.26% 0.51% 0.35% 571.65 560.94 366.00 366.00 2.39% 030

Leonardo, Inc. LDO 7.529 $84,088.62  4.48% 0.53% 0.67% $10.82 511.17 39.50 39.50 3.23% 0.26

Block, Inc. sQ 753 $62,581.82  3.33% 463% 3.33% $115.48 583.10 30.00 30.00 -28.04% 0.28

Thematic Ticker Shares Capital Notional Actual Risk DD Risk Cost Basis Current Price Current Stop-Loss Initial Stop-Loss Current P&L R-Multiple (Curr.) Total Notional Total Risk Total Drawdown Risk
Tidewater, Inc. TOW 2,115 357,087.34  3.04% 0.50% 0.38% $23.68 526.99 $19.20 $19.20 13.98% 0.74 17.27% 1.48% 1.74%

Vista Energy VIST 14,676 513343445 T.1% 0.75% 0.48% 59.31 58.97 58.36 58.36 -3.65% .38

Pantheon Resources PANR 100,446 513350326 7.12% 0.23% 0.38% $1.30 51.33 $1.26 30.83 2.15% 0.07

Tactical Ticker Shares Capital Notional Actual Risk DD Risk Cost Basis Current Price Current Stop-Loss Initial Stop-Loss Current P&L R-Multiple (Curr.) Total Notional Total Risk Total Drawdown Risk
Ethereum ETHUSD 26 546,580.82 4 -1.25% 0.33% $2,830.00 §1,791.57 $2,027.00 $3,120.00 33.85% 599 1.39% 0.16% 1.40%

Ethereum ETHUSD 34 -561,220.71 )% $1,873.00 §1,791.57 $2,027.00 1 9.20% 1.32

Pantheon Resources (Second Leg Tactical) PANR 25798 $34,311.81 51.44 51.33 $1.26 7.70% -0.61

Block, Inc. (Second Leg Tactical) sQ 571 $47,449.39 $39.50 583.10 $65.00 7.15% 0.28

QM Ticker Contracts Capital Notional Actual Risk DD Risk Cost Basis Current (Mid) Price Current Stop-Loss Initial Stop-Loss Current P&L R-Multiple (Curr.) Total Notional Total Risk Total Drawdown Risk
MU Jan 2023 $125 CALLS MU 82 $4,510.00 0.24% 2.07% 0.24% $473.00 555.00 30.00 30.00 : -0.88 1.68% 6.77% 1.68%

TSLA DEC 2022 $350 PUTS TSLA 9 $16,822.35  0.90% 1.00% 0.90% $2,110.00 51,905.00 50.00 50.00 0.10

MO JAN 2023 $70 CALLS MO 299 $8,372.00 0.45% 1.47% 0.45% 392.00 523.00 30.00 30.00 0.70

BHP Jan 2023 §115 CALLS BHP 55 $1,375.00 0.07% 1.11% 0.07% $330.00 525.00 30.00 30.00 0.93

EW.J JAN 2023 $30 CALLS EWJ 173 $346.00 0.02% 1.12% 0.02% $122.00 52.00 30.00 30.00 0.98
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https://tinyurl.com/mo-portfolio

Appendix

Trifecta Lens & SQN Methodology & Case Study (link here)
e TL Score 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)

6/5/2022 COPYRIGHT 2020 MACRO OPS -- ALL RIGHTS RESERVED


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://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

