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ABOUT THE PRESENTER

Meet Dean Christians

A three-decade career built on technical analysis, institutional trading, and signal-driven research.

Chicago Board of Trade

Began his career on the CBOT trading floor in the mid-1990s, where he was first introduced to technical analysis.

Institutional Money Management

Managed the trading desk at a large-cap growth investment firm and developed its only tactical sector rotation strategy.

SentimenTrader

Spent four and a half years producing technical market research for hedge funds, family offices, advisors, and individual investors.

Turning Point Market Research

Founded his own research firm, delivering data-driven work focused on trend, relative strength, and breadth-based indicators.



GUIDING PRINCIPLES

Dean's Market Philosophy

Listen to the Market

The market is smarter than any one individual — it reflects the collective
wisdom of all participants.

Trend & Relative Strength Alignment

Focus on stocks and ETFs with strong price trends and relative strength,
backed by sector and industry leadership.
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Data-Intensive & Signal-Driven

A structured process evaluates hundreds of market indicators to identify
opportunities objectively and consistently.

Long-Biased Investing

Stocks have historically risen ~70% of rolling one-year periods — stay
long-biased, using cash to reduce risk.

03



THE BACKSTORY

What Brought Dean to Macro Ops

G Alex and Dean first met while Dean was at SentimenTrader.

After launching Turning Point Market Research, Dean reached out about his new service — Alex became a subscriber.

e The two later worked together on a consulting project for a mutual subscriber, discovering a shared philosophy toward investing
and market analysis.

That collaboration evolved into discussions about working together, and Alex asked Dean to partner with Macro Ops.

A shared philosophy: macro framework + signal-driven
research.



SECTION ONE

The Investment Approach

A top-down view of market health, paired with a bottom-up process for finding leadership.

MACRO OPS e INTRODUCTION WEBINAR

05



HOW DEAN BUILDS A PORTFOLIO

Top-Down, Then Bottom-Up

Top-Down View

Successful investing starts with understanding the market
environment. Before considering any stock or ETF, we first
determine whether the broader market is supportive of taking
risk.

Our proprietary Tactical Composite Trend Model (TCTM) is the
foundation — identifying when the market's primary trend is

favorable, and when capital preservation should take precedence.

Bottom-Up View

Once the broad market models confirm it's an opportune time for
equity exposure, focus shifts to scanning for stocks and ETFs in
established uptrends with relative strength versus the broader
market.

A systematic approach to stock and ETF selection uses short- and
long-term systems that combine trend and relative trend
indicators — each serving different investors, horizons, and
market environments.



SECTION TWO

The Tactical Composite Trend Model

A multi-layered system blending long-term trend-following with market breadth composites.
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THE FOUNDATION OF OUR PROCESS

What is the TCTM?

The Tactical Composite Trend Model (TCTM) is a unique, multi-layered
system that blends long-term trend-following with market breadth
composites to detect critical stock market turning points in advance of

significant trend changes.

Together, these six components form a tactical roadmap for navigating
market cycles — each offering distinct insight into the transition
between bearish and bullish regimes.

Long-Term Trend

Risk-Off Composite

Capitulation Composite

Bottom Composite

Thrust Composite

Confirmation Composite



LODg-Term Tl'end [BAl s&P 500 Index Strategy _TCTM Trend_

When system is... Annualized Return % Of Time
Positive 9.2% 78.1%
Negative -4.3% 21.9%

All Periods 6.1% 100.0%

Combines the slope of a long-term moving
average with price momentum indicators )

across several timeframes. Bull-Trend

_Long-Term Trend Model (1 = positive -1 = negative) 1.00
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Risk-Off Composite Al S&P 500 Index Strategy

(755576

17,000.00

Risk-Off

6,000.00

Risk-Off 5,000.00

Flags deterioration in stock participation,
signaling a broad market countertrend 14,000.00
drawdown may be imminent — the narrowing

leadership typical of late-stage bull markets. . . .
_ Risk-Off Composite - Signal Count as a Percentage of Components
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Capitulation
Composite

Identifies extreme selling pressure or oversold
conditions consistent with panic selling or
market crashes — helping detect when the

worst of a decline may be occurring.
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- S&P 500 Index Strategy

_Capitulation Composite - Signal Count as a Percentage of Components

1

Capitulation
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Bottom Composite

Highlights divergences in downside
participation, signaling fewer stocks show
exhaustion in the decline — laying the

groundwork for a potential bottom.
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- S&P 500 Index Strategy

0

Bottom
_Bottom Composite - Signal Count as a Percentage of Components_

Jul Oct
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Thrust Composite Sl &P 500 Index Strategy

Captures robust upside participation, also
known as a breadth thrust — signals that often
mark the end of bear markets and the start of

strong bullish trends. rust-1

_TCTM Thrust Composite - Signal Count as a % of Components

ul Oct 23 Apr

J
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Confirmation
Composite

Confirms the durability of a recovery by
verifying that long-term breadth measures
have shifted from bearish to bullish,

suggesting the new uptrend will persist.
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- S&P 500 Index Strategy

Confirmation

_TCTM Confirmation Composite - Signal Count as a % of Components
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The TCTM Roadmap The TCTM follows a structured sequence — each stage builds on the last to confirm a genuine regime change.

Risk-Off Capitulation / Bottom Thrust Confirmation

[SAl s&P 500 Index Strategy _TCTM Trend_

. 7,499.01
Risk-Off

17,000.00
16,500.00
16,000.00
1 5,500.00
15,000.00
-4,500.00

Capitulation
T -4,000.00

Confirmation 13,500.00
Bottom #hrust

Bottorh
_ Risk-Off Composite - Signal Count as a Percentage of Components

_Capitulation Composite - Signal Count as a Percentage of Components

_Bottom Composite - Signal Count as a Percentage of Components

1

_Thrust Composite - Signal Count as a Percentage of Components_  60.00

I -20.00

_Confirmation Composite - Signal Count as a Percentage of Components

Jul oct 23 Apr Jul oct 24 Apr Jul oct 75 Apr Jul oct 26 Apr Jul



HISTORICAL BACKTEST

TCTM Threshold Conditions

Annualized forward returns strengthen or weaken as each composite crosses higher thresholds — evidence that signal intensity matters.

Threshold |~ Amn.Retum | oiTme

Each TCTM composite is tested at multiple signal thresholds. As 210% -5.5% 13%
o . >20% -4.3% 9%
participation strengthens or weakens— more components confirming o R e o
at once — forward annualized returns tend to rise or fall, even though B4 i 0
) 250% -6.1% 1%
those stronger readings occur less often. > 60% 17.7% 1%
> 25% +18.9% 6%
>50% +78.1% 1%
Capitulation
> 75% +183.7% 1%
>100% +192.0% <1%
. ) .. . . . R
Highest-conviction signal: Capitulation > 75% has preceded S 10% +101% 30%
average annualized returns of +183.7% — but has occurred less 220% +14.2% 22%
>30% +15.9% 17%
9 i 1 [ Bottom
than 1% of the time historically. S 20% 128,39 135%
>50% +37.2% 8%
> 60% +32.5% 6%
>10% +17.8% 32%
> 20% +25.8% 23%
Thrust >30% +32.1% 15%
) ] ] ) ) > 40% +38.9% 9%
Momentum composites (Thrust, Confirmation) climb steadily across 5 50% +00.0% 7%
thresholds, while Risk-Off's forward returns are consistently stay 260% +44.0% >%
) >10% +12.9% 45%
negative across almost all thresholds. 20% +20.2% 29%
o >30% +22.2% 20%
Confirmation
>40% +22.8% 15%
>50% +30.1% 11%

> 60% +36.5% 7%



GROUP TRENDS

Why Group Trends Matter

‘ Stock Return Decomposition - A Function of Business

8 and Innovation Cycles
What Really Drives a Stock's Return?

Average of all S&P 500 stocks - March 2009 - June 2019 - Source: Ned Davis Research

History shows that the strongest investment opportunities

tend to emerge when entire industries and groups are

Market
aligned with business and innovation cycles. Individual .
. 20.24%
stocks matter, but they are often beneficiaries of broader
trends.
Sector / Industry /
. Sub-Industry Groups
Stock Return 53.95%
Decomposition
S&P 500
. Company Specific
25.81%

Sector = Industry = Sub-Industry alignment is a core input to stock
selection.

* Investing is more about getting the business and innovation cycles right than picking individual stocks.




Sector Leadership in Bull Phases

Sector Returns by Bull Market Cycle — Price Return (%) NETRETURN vs. S&P 500 (%)

Bull Cycle S&P 500 | TELS
Bull Cycle S&P 500 | TELS

1022057 - 0803169 +0.0%  +8.3% +27.3% +17.3% 23.6% +9.2% +68.5% +26.1% +67.6% +19.3% +134.7% +7.9%
10/22/67 - 030359 | S5.1% [REESUNN e s i D i g (Tl Rl T o) L S g 10026/60 - 1212/61  +0.0% +18.5% +36% +29.0% 37% +36.2% +9.3% 9.3% +23.6% -117% -323% +9.8%
1025/60- 121261 | 389% | Sid% 42 5% [161.9% [ 0% [ 167% g ©25% ETIEE €.1% 06/26/62-02000/66  +0.0% -33.0% +69.4% 24.4% +225% -181% +73.2% +54.9% +54.9% +23.1% +624% -17.3%
06/26/62- 020066 | 79.8% NCS 1t % iy 102 3% Qi 150 % 155 7% 134 7% [ 100 0% 12 1% 10/07/66 - 1129/68 | +0.0% -22.5% +14.5% +24.0% +15.0% +73.7% +7.9% +147% +71.6% +95% +18.7% -20.9%
10/07/66- 1123/68 | 48.0% B R L L S SR 05/26/70- 01173 +0.0% 401% +33.1% +25.2% +20.5% T.1% +56.6% +27.8% +B8% -18.5% +5.8% -37.3%
0306/78- 021380 | 363% IR RNl 0% (SRl 6 3% [ G2 0% 03/27/80- 1112880 +0.0% -362% -17.9% -17.0% +30.0% -187% 40% +52% A17% 40% +17.1% -21.7%
07/24/84 - 08/25/67  121.8% 106.3% 166.0% 191.0% 826% 1255% 1922% 134.1% 920% 1547% 767% 64.2% 04T - OTIE0 | <0.% | 09% | +95% [+606% | +1.9% | 214% |+31.9% | +1.5% | 466% [ 200% | S63% | 39.4%
120487 - 071690 | 64.8% N ] -0 (a6 I 1011/90 - 0717/98  +0.0% -1284% +527% +4.0% -189.2% +360.7% +712% -104% +270.6% -160.2% -58.7% -231.8%
10/1/90-0717/98  301.7% 173.3% 354.4% 305.6% 1126% 6524% 372.9% 2912% 5722% 1515% 243.0% 69.9% 08515 - a0 | ~0.0% | +35% T 33% | 7815 | 293% | 2% | 290% | 10.1% |+175.1% | 25.3% | 60.1% | 505%
08/31/98-03/24/00  50.6% 631% 513% -186% 302% 318% 106% 455% 2347% 142% 05% -12% 02 100907 | <0.0% [+163% | 23.2% | 11% [+120.7% | 5.9% | G011% | +2¢.4% | +43.9% | +60.8% | +12.4% | +70.6%
10000/02- 100907  101.5% 117.8% 78.3% 404% 2422% 926% 414% 125.9% 1454% 1623% 115.9% 1721% 030009 - 00 | ~0.0% [ E78% | +44.1% | 35.9% | 310% | +90.1% | 36.4% | +37.6% | +18.6% |+14.6% | 264.9% | 433%
03/09/09- 0412310 T9.9% 221% 124.0% 44.1% 48.9% 170.0% 435% 117.7% 985% 945% 144.8% 36.7% T2 -aze | <o0% 1 27% | +66% | 07% | +27.8% 235 | B0% | 293% D230 | +157% | +6.1% | 15.8%
070210 - 042311 | 33.3% [l 10.0% EERN 612% RN (2 Tk [EREE 0% | 305% (R 100311-05/2116  +0.0% 61.1% +34.4% 261% 57.0% +263% +49.7% +6.5% +28% -156% -24.9% -58.5%
1003/11- 052115 93.8%  328% 1282% 67.8% 36.8% 120.1% 1435% 1004% 96.6% 78.3% 68.9% 36.3% 021116002018 | ~0.0% 16043 [+11.5% | 48.4% | 203% | +207% 5% I 25% | +46.3% | 43% | 308% | 443%
021116-0920118  60.2% 0.1% 720% 118% 360% 809% 487% 57.8% 1065% 56.0% 264% 15.9% 218021920 | +0.0% | +34% | $0.9% | 118% | 407% | 49% | -144% | 44% | +341% | -15.9% 1% | 8.3%
122418-0211920 | 44.0% |G il e I S (LR 03/23/20- 010322 +0.0% -191% +17.5% -53.8% +264% +9.8% 275% +1.0% +347% +18.1% -116% -56.2%
0323/20- 010322 1144% 952% 131.9% 606% 1408% 1242% 869% 1154% 149.1% 1325% 1028% 58.2% 122021925 | +0.0% | +56.2% | 4.0% | 43.1% | 588% | +05% | 51.9% | B1% | +59.0% | 40.6% | 47.1% | 416%
1011222021925 | 71.0% [0 e =S O TS 04/08/25- 0127126 +0.0% +196% +12% -29.6% -10.0% -196% 233% +1.7% +241% 51% 282% -21.3%
04/08/25-01/27/26  40A%  59.6% 412% 105% 30.1% 205% 167% 418% 641% 350% 11.9% 18.8% _

NECTEERGTIE T 205% +143% A18% 14%  +21.2% +40% +87% +A05% A49% A7%  -352%

MEDIAN NET RETURN | -20.3% +121% -15.6% -6.8% -1.0% 8.9% +5.7% +29.1% -28% 8.8% -37.1%

’5‘0%“'95 SELAUCL Rl 3w 7% 3% 45%  50%  A1%  68%  T7%  45% A% 14%

Technology led with the highest median return, followed by Consumer Discretionary, On median net excess returns, only Technology, Consumer Discretionary, and Industrials beat
Financials, and Industrials. the benchmark — each with a hit rate above 50%.

51.3% 92.0% 65.9% 70.6% 98.9% 81.7% 86.4% 118.3% 72.9% 76.0% 42.5%
51.2% 76.3% 54.9% 621% 70.6% 484% 69.3% 97.6% 60.3% 67.8% 35.5%

AVERAGE (All Cycles) [
MEDIAN (All Cycles) [




The First Six Months After a Correction or Bear Market

126-Day Net Return after a Correction or Bear Market Low

Type TELS COND CONS ENRS FINL HLTH INDU INFT MATR RLST UTIL

All % Positive  34.4 68.8 313 375 56.3 46.9 625 844 50.0 50.0 188
10-20% 38.1 66.7 286 429 619 476 619 90.5 429 524 143
»>20% 27.3 727 36.4 27.3 455 455 63.6 727 63.6 455 27.3

All Median -5.06 2.86 -485 -5.71 0.80 -1.09 2.07 8.83 0.61 -0.08 -8.80
Correction -5.03 273 -4.79 -4.15 0.88 -091 118 8.56 -1.62 0.39 -8.30

Bear -5.09 3.53 -5.25 -5.75 -0.05 -4.40 2.15 11.02 2.28 -0.76 -5.58
Net % Return Compared to S&P 500

Start Date COND ENRS HLTH INDU INFT MATR RLST UTIL
1957-10-22 .o -2. 0.7 0.16 -1.49 9.5 -2.29
1960-10-25 1. 64 3.28 . . 240 1615 4.27
1962-06-26 5. 353 . 487 655 312 033 2.28
1966-10-07 0. -3. .2 3. 5 8.00 27.49 1.67

9. 60 6 69 062 1.08 557 123 6.65 -11.
iZ?ﬁﬁ;SZ 6. 265 1 2. 0 159 5.92 11.85 5. of the time, Technology outperformed the S&P 500 in this window
1971-11-23 -10. - . 11.29 18.07 0
1974-10-03 -14. -J. . 2.75 0.10

1975-09-16 A9 5. - 6. -14. 7.40

1978-03-06 - 4.46 -1. -J. 5.60 12.84

1978-11-14

1979-11-07

1980-03-27 U U .

1982-08-12 13 | 894 - - - -15. ’ 595 239 the last time Technology underperformed following such an event
1584-07-24 - - - 8 J

1987-12-04

1990-01-30

1990-10-11 ol :

1997-10-27 O . - 0. 8.80
1998-08-31 b.46 . -19. - -0. 1.27
1999-10-15

2002-10-09

2009-03-09

2010-07-02

2011-10-03

2016-02-11

2018-02-08

2018-12-24

2020-03-23

2022-10-12

2023-10-27

2025-04-08 {.9

@©Turning Point Market Research

outperformance rate after corrections of 10%—20%
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SECTION THREE

The Dual Trend System

A short- and long-term framework for identifying leadership stocks and ETFs.

MACRO OPS e INTRODUCTION WEBINAR
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SHORT- AND LONG-TERM MODELS

What is the Dual Trend System?

A proprietary model designed to identify securities in established uptrends and exhibiting leadership. It leverages two core pillars: trend-following and

relative strength.

Trend Composite Relative Trend Composite

Applies 10 long-term trend-following indicators to a security's Applies 10 long-term trend indicators to the ratio between a
price, producing a trend gauge ranging from 0% (weakest) to 100% security and the S&P 500, producing a relative trend gauge from
(strongest). 0% (weakest) to 100% (strongest).

Buy: both composites rise above bullish thresholds and the security confirms with an absolute and relative breakout. Sell: trend, relative trend, or both deteriorate
to unfavorable levels.



PROCESS FLOW

How to Use the Dual Trend System

Combining short-term and long-term trend confirmation to serve both investors and traders.

k3

Phase 1: Initiation Phase 2: Transition Phase 3: Established Uptrend Phase 4: Risk Management
Short-Term Dual Trend signals. As Confirmation by Long-Term signals. ) ) )
) e . . Investors hold while the long-term A TCTM Risk-Off alert signals elevated
stocks emerge from a correction, the Stocks with improving leadership ) ) ) .
. . . . model stays bullish; traders use the risk — shift to the short-term system's
short-term system provides timely typically transition to a long-term Dual R . . .
. . . short-term system to trade pullbacks. exit criteria for timely profit-taking.
entry points for emerging trends. Trend buy signal.
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REAL SIGNALS IN ACTION

Case Study: Nvidia

BAl nvidia Corp Strategy

Rel
' TURNING POINT

Trdrd¥dRetrend [260.00
}!/ MARKET RESEARCH

+150.00

+100.00

Buy

_Trend Composite( Long-Term) - Signal Count as a % of Components 80.00

100.00
.60.00
:40.00

Il

_Relative Trend Composite (Long-Term) - Signal Count as a % of Components 30.00

L. |.||M|

Nvidia — the Dual Trend System works best for high-momentum stocks, but even those are susceptible to whipsaw signals in non-trending environments



REAL SIGNALS IN ACTION

Case Study: Seagate

SA Seagate Technology Holdings PL Strategy

Feuu-u
700.00
1600.00
-500.00

l TURNING POINT
}\I/ MARKET RESEARCH

400.00
300.00

200.00

100.00

3

|i

Buy Buy

_Trend Composite( Long-Term) - Signal Count as a % of Components 100.00

W | I 'II[II | "' ’HII

_Relative Trend Composite (Long-Term) - Signal Count as a % of Components 100.00

ol (.

_Trend Composite (Short-Term) - Signal Count as a % of Components

ol AL o R I

_Relative Trend Composite (Short-Term) - Signal Count as a % of Components

sk |l.||. H[LJ II.IH.L.J‘ I. I I||IIL.1|||I “IJ'L.,_J“ IIL-M'I_ [20.00
_Dual Trend System Short-Term Trend (1 = Bullish or -1 = Bearish) -1.00 00
d i H H HH i H E L o.40
O ‘25 Apr

23 oct 24 Jul ! .

a
=]
o
o
=]

Jul oct %6 Apr Jul

Seagate — a position initiated May 2025; the holding was gradually reduced over 14 months and closed on July 15 after a bearish short-term signal.



PUTTING IT TO WORK

Final Thoughts: Ways to Use the System

The Dual Trend System is designed to be flexible and can be adapted to virtually any investment style or time horizon.

v

Use the short-term model for swing trading opportunities and shorter-
term leadership.

Use the long-term model to focus on durable trends and longer-term
investments.

Combine both models to find stocks showing strength across multiple
timeframes.

Build a complete portfolio, or generate a watchlist of high-quality
candidates.

v

Integrate the output as a confirming or non-confirming signal in your
existing process.

Use it to source leadership stocks rather than screening thousands of
names from scratch.

Look for Trend Thrust signals — a 40-point+ rise over five sessions — to
catch rapidly improving trends.

Use it standalone, or as a complement to your process, to stay aligned
with the market's strongest trends.



) MACRO OPS

TRADE - LEARN

Thank You

Questions? We'll open the floor at the end of the session.
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