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The chart shows the history of the UK Leading 
Equity Index highligh ng OPS’ profitable periods 
vs. losing periods since incep on in 1997. Losing 
periods are quan fied in red while profitable 
periods are shown in black at the top of the page. 
 

The red coloured circles show periods of rising 
historical vola lity; these periods are o en when 
the strategy has significant drawdowns. They 
usually occur in bear markets accompanied by 
rising implied vola lity (premium levels) crea ng 
periods of strong profitability in the ensuing 
months. 

The bar chart shows precisely where clusters of 
monthly losing expiries (shaded in red) are 
followed by extended periods of profitability.   

The latest period of losing expiries is excep onal 
in its severity.  OPS has lost £16,177 by expiry per 
1 lot traded. If history repeats, a sustained period 
of profitability for the OPS strategy maybe 
approaching. 
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OPS Long-Term P/L Analysis – 1997 to 2019 (updated April 2019) 

Oct02- May05 
  +£133,910 

Dec09- Jan13 
  +£164,559 

Aug13 – Jun16 
  +£128,112 

Jul16 - Oct16 
  -£15,828 

Feb-13 – Jul 13 
  -£24,691 

Sep-09 Nov-09 
  -£23,728 

Jul-08- Nov-08 
  -£28,174 

May-07- Oct-07 
  -£6,795 

Nov-07- Jun-08 
  +£57,124 

Jul01- Nov01 
  -£33,947 

Dec01- May02 
  +£53,267 

Jun02-Sep02 
  -£58,700 

Sep97- Jun01 
  +£233,147 

May18-Jul18 
  -£17,346 

Oct16 – Jun18 
+£35,467 

Losing Expiries 

Trading 1 Lot of the OPS strategy can be financed 
with the following margin requirements:  

 OPS Unleveraged  : £925K  

 OPS 2.5X  Leveraged  : £370K 

 OPS 5X Leveraged  : £185K 

         

Nov18-Apr19 
  -£11,078 


