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• Stocks (risk assets) – Overweight (since 3. Nov 2020, now reducing)
• Regional overweight US over GEM/Europe

• Overweight of deep-cyclical sectors is closed (11Aug2020-Oct2021). Post-covid recovery is no longer news

• Bonds – Underweight (if possible, zero)
• Regional overweight Europe vs US. Duration underweight. Poor credit overweight

• Macroeconomics
• Central bank tapering & Inflation 

• US: Debt ceiling, Biden stimulus package(s)

• Supply disruptions (energy, semi-fabricata, food)

• Indicators
• OPRA: Positive / Fading (risk gauge for balance risk/risk free)

• OMRI: Tense / Stable (model volatility gauge)

• Portfolio
• 60 Stocks, 20% Bonds, 20% Cash (benchmark 50/50/0)
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The great 

financial 

crisis

Centralbanks

Rate cut, QE1, 

Oil crash

EU slump, 

Crimea invasion, 

Oil -45%

EU debt crisis 

(PIGS), Dow 

flash-crash, 

QE2, Tax relief

EU debt 

crisis, 

Greek 

bail-out

7/2012 

Draghi “at 

any cost”

3/2013 

Taper 

tantrum

2/2015 CHF 

peg off, 

China crash, 

Fed rate hike

1/2016 China 

crisis, Brexit, 

Trump, Russia 

meddling, DK 

Money laundring

3/2017 UK 

article 50,

N-Korea mssiles

Panama papers, 

US tax reform

2018 US-China 

trade war, US leave 

TPP & Paris 

accord, UK 

novichok attack,  

Syncronised global 

slowdown

Global 

growth fear, 

7/2019 Fed 

rate cut 3x, 

UK Bojo

12/2019

Weaker than 

expected 

growth 

recovery

2/2020

Stocks detect CoVID.

3/2020

Policy intervention. 

Global fiscal policy 

added to monetary

11/2020

First SARS-CoV-2 

vaccine(s)
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24.03.2020
Blog “The cost of bailout”
26.03.2020
Blog “The safety net is in place”

26.05.2020
Blog “Margin of error is 
getting narrow”

Volatility & 
Correlation factors

Fundamental factors

Market Intelligence
factors

Technical factors

17.08.2020
Blog “A sector rotation 
is building”

23.01.2020
Blog “US Treasury long bond break-up 
trigger asset rotation”

24.08.2021
Blog “Jackson hole 
summit” .. The setup 
for investors



Excess performance



Highly sophisticated models analysing about 150 indicators

Fundamentals

Risk models

Market 

intelligence

Trend following

The investment value of diversification, 

volatility and correlations

Trends, direction and 

strength

Market positioning, risk perception and 

dynamics

Proprietary macro and micro economic models
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ARA leading indicator for OECDs LEI (bottom left) indicate growth moderation ahead after a period of 

far above normal growth.

The ESI (above centre) is a powerful indicator of coming stress. Economic analyst’ have fully 

discounted economic recovery in developed countries by year-end 2021. They are currently a bit 

ahead of reality.

Macroeconomic 

models

Volatility and risk 

budgeting

Market 

intelligence

Technicals and 

trend following
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When the diversification risk is increasing, there is not much to be gained from 

diversifying. Cash should then be meaningfully increased.

Currently little diversification benefit from asset diversification.
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Macroeconomic 

models

Volatility and risk 

budgeting

Market 

intelligence

Technicals and 

trend following



Investors remain optimistic and rather complacent after surviving the economic 

equivalent of a near-death experience.
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Macroeconomic 

models

Volatility and risk 

budgeting

Market 

intelligence

Technicals and 

trend following



Trend strength in the various market is an expression of the tenacity of the currently 

existing trend.

Still positive positive since June 2020, but the strength is fading
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Macroeconomic 

models

Volatility and risk 

budgeting

Market 

intelligence

Technicals and 

trend following
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Technicals

Trend strength in risk assets going 

neutral

Macroeconomics

Global economic growth remain 

positive but speed is moderating. 

Trajectory is inline with now consensus 

expectation for developed markets 

recovery by year-end 2021.

Volatility and risk budgeting

Portfolio risk is low and stable.

Alert to tendency to rising asset 

correlations.

Market Risk and market intelligence

Investors are complacent and risk 

appetite remain elevated with only 

pockets of risk awareness.

Broad perception is now that central 

banks will stay accommodative in a 

foreseeable period and save poor 

investments if not.
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• Investors (stocks & bond-
holders) will be hit – as they 
failed to do their homework.

• Selected Chinese Evergrande 
clients likely to be bailed out 
– as a political signal (voters)



This document is informative and confidential and includes information intended for institutional or professional 
investors. It can only be read by the person to whom it is addressed. The contents of this document can not be 
reproduced without the prior written permission from Origo Advisory Services Sarl. (OAS). The information contained 
herein has been obtained from sources deemed reliable, however the production of this information may contain 
errors or omissions that have escaped our vigilance and OAS or its representatives have no responsibility for the 
information.

Any views or opinions expressed in this presentation are solely those of the author and does necessarily represent 
those of OAS. Unless otherwise stated, this presentation is not investment research.

The information is not intended to provide recommendations, and should not be relied upon, for accounting, legal, tax 
advice or investment purposes. You should consult your tax, legal, accounting or other advisers separately. Nothing in 
this information summary should be construed as an offer, invitation or general solicitation to invest or to engage in 
any other transactions.

This presentation should not be considered as a recommendation or an offer to sell financial instruments. The past 
performance of a product does not represent its future performance and the value of the investments may vary up or 
down. Investors must make investment decisions based on their financial position and their objectives of investment 
in light of the regulations which are applicable to them. At no time can not be held liable for any direct or indirect 
result of using this document. OAS can not be held responsible for direct or indirect damages resulting from the use of 
this document.

13


