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A “Johnson-Omega” optimized asset 
universe comprising 16 long-only 
portfolio constituents:

US equities, US fixed Income, 
commodities plus cash/risk-free 
asset
• Assets are highly liquid 
• Strategy is efficient in 

implementation, transparent and 
only moderate turnover

• Rebalancing monthly 
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JPOmega US Cross-Asset Index Portfolio – November 2021

The portfolio gave away some of the gains from the strong prior month and
delivered -3.9% in November, bringing the YTD performance to +18.1%. The
performance resulted from a diversified portfolio with 48% exposure to equity,
25% exposure to real estate, 22% to commodities and 5% to fixed income. The
allocation was fully leveraged (1.3x), as in October.

Within equities, the S&P500 Consumer and Information Technology sectors
delivered 0.4% and 1.4%, respectively. The Real Estate index consolidated from its
boom in September and provided -0.7% to portfolio performance. The
diversification provided by fixed income worked well and delivered 0.2%, while
the US Oil index crashed from its rally in the prior months and attributed -5.3% to
portfolio performance.

Commodity exposure was solely to US Oil, with no allocation into Gold which
moderately lost after gains from October. Oil prices suffered a sharp sell-off,
prompted by fears that the new Omicron Covid variant will curb demand for
petroleum products leading to a 20% fall in oil prices over the month.

The index underperformed the equally weighted benchmark, which lost -2.3%.
The S&P500 (TR) lost -0.7%, while the less volatile HFRX Macro/CTA index gave
away -2.7%.
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Value at Risk by Asset Class as at 30 November 2021

Gross P/L by Sector for November 2021
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