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JA VAN
optimisation

Summary of process

(O Decide on desired portfolio volatility band
* 3.5-5%, 6-8% or 9-11% target
* Depending on model input

(O Allocate between risk assets and non-risk assets

» Between 0 and 100% of portfolio may be allocated
to risk assets

» Depending on model input

(O Calculate portfolio allocation

 Allocating assets in a way that no asset class gives
a too large risk contribution (almost Risk Parity)

» Respecting overall volatility target
* Respecting overall allocation target

O Daily follow up
« Daily calculation of expected portfolio volatility

+ Daily supervision of OMRI and portfolio risk
allocation

» Corrective action if necessary

Portfolio Risk
Target

Allocation to
risk assets

Optimal risk
allocation

ETY
follow up
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Name Low High Proxy

Cash 0% 30% Lyxor money market fund

Bonds 25% 65%

High grade bonds iShares Euro Aggregate Bond

High yield bonds iShares iBoxx $ High Yield Corporate Bond
Emerging market bonds iShares J.P. Morgan $ EM Bond EUR Hedged
Investment grade bonds Investment Grade Corporate Bond

Long bonds iShares 20+ Year Treasury Bond Hedged
Bond - SHORT ProShares Short 20+ Year Treasury - SHORT
Stocks 30% 90%

World iShares MSCI World EUR Hedged

USA SPDR® S&P® 500 EUR

Europa iShares STOXX Europe 600

Global emerging markets iShares MSCI Emerging Markets

Stock - SHORT ProShares short S&P500 - SHORT
Alternatives 0% 20%




Origo portfolio vs Baseline portfolio

September 2023

Baseline, 60% stocks / 40% bonds
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Accumulated excess performance
Origo vs 60% stocks & 40% bonds baseline
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Asset Allocation

100%

90%

80%

Allocation

70%
5 . 60%
Timeline

50%
40%
30%

20%

10%

0%

Jan 22
Feb 22
Mar 22
Apr 22
May 22
Jun 22
Jul 22
Aug 22
Sep 22
Oct 22
Nov 22
Dec 22
Jan 23
Feb 23
Mar 23
Apr 23
May 23
Jun 23
Jul 23
Aug 23
Sep 23

Cash Govt ™ Credit m Equities n-Equities ® Alternatives




Suggested . .
% Allocation Previous  Change Proxy
CASH 17% 16% 1% Lyxor money market fund
BONDS 23%
0% 0% iShares Euro Aggregate Bond
Portfolio 2% 0% iShares iBoxx $ High Yield Corporate Bond
0% 0% iShares J.P. Morgan $ EM Bond EUR Hedged
10% 7% Investment Grade Corporate Bond
4% 0% iShares 20+ Year Treasury Bond Hedged
0% 0% ProShares Short 20+ Year Treasury - SHORT
STOCKS 30%
September 2023 15% -9% iShares MSCl World EUR Hedged
5% 3% SPDR® S&P® 500 EUR
7% -2% iShares STOXX Europe 600
Increased pOI’thliO 11% 0% iShares MSCI Emerging Markets
volatility due to higher STOCKS - SHOR 15%
asset correlation => 5% 0% ProShares short S&P500 - SHORT
decrease hiah risk 10% 0% xtracker short STOXX - SHORT
) 9 1 ALTERNATIVES 15%
increase low volatility and 0% SPDR Gold Shares
inverse assets 10%  -10% Commodities
5% 0% HFRX Global Hedge Fund Index




ORIGO Allocation

{ghares MSC!
gmerging
Markets

Allocation

SPDR Gold
Shares

Bonds underweight

Stocks tactical
underweight *)

") practical application,
custodian bank dependent

iShares Boxy
High Yielq._




Disclaimenr

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 may not be reproduced without the prior
written permission from Origo Consulting. 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 Origo Consulting 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 Origo Consulting. 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. Origo Consulting can not be held
liable for any direct or indirect result of using this document. Origo Consulting can not be
held responsible for direct or indirect damages resulting from the use of this document.
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