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MacroVantage

1.	 SPY - Risk / Reward Asymmetry Fading
 Equities have surged to rich levels vs macro, with SPX now stretched 

 and risk/reward deteriorating.

2.	 IGV - Tech’s Most Unloved Trade
 Down ~30% from highs, macro is turning. Price hasn’t followed.

3. CHFNOK - efficient hedge for Iran escalation
 CHFNOK screens cheap to macro and offers a clean hedge if Iran 

 tensions escalate.

MacroVantage

16th April 2026



1

MacroVantage
1.SPY - Risk / Reward Asymmetry Fading

The relief rally in risk has been even more intense than post Liberation Day – SPX +10% 
in 10 trading days and approaching ATHs.

Yet oil, rate vol, CDX HY spreads and real yields are still above pre–Iran Shock levels.

Rate vol and corporate credit are the top macro drivers for SPY on Qi’s valuation 
model.

Qi’s valuation model recognizes this with SPY trading 1 sigma above Qi’s model value, 
at the upper year end of its multi-year range. Indeed, SPY vs. GOVT (Treasury Bond 
ETF) is at +1.3 sigma – in other words fixed income may well have more cushion that 
equities if Iran peace talks conclude.

This is more notable as we are entering earnings season. Equities believe the macro 
path is clean and earnings will deliver. But the asymmetry is clearly poorer than 2 
weeks ago.



2

MacroVantage
2. IGV: Tech’s Most Unloved Trade

Software has borne the brunt of AI disruption fears in 2026 - margins questioned, 
pricing power doubted, sentiment firmly negative. IGV hit a multi-year low last week, 
down roughly 30% from its late-2025 peak.

Qi’s model confidence is 68%, a clear macro regime. Against that backdrop, IGV 
screens as -1.7σ cheap (-26.9%) relative to Qi’s model value.

Macro was a headwind from the onset of the conflict through end of March, dragging 
model value down 42%. That is now reversing across several factors - energy has 
pulled back, easing inflation expectations, and credit spreads are tightening. 

Notably, risk appetite has also flipped: a persistent headwind through March, it is now 
registering as a tailwind.

Spot hasn’t repriced. AI disruption remains a genuine structural risk and stock 
selection matters. But with macro shifting from headwind to tailwind, and the 
valuation gap at -1.7σ, the macro discount needs to be considered too.
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3. CHFNOK - efficient hedge for Iran escalation

CHFNOK sits 1.6 std dev (2.5%) cheap to macro fair value, very much the cheap end of Qi 
FVG ranges.

The model is in regime (66% R-Squared). The respective SNB-Norges Bank policy stance 
is the biggest single driver of the model; risk aversion is the second biggest.

But it also shows CHFNOK rallies when crude oil spikes. For this cross at least, the current 
pattern is less about higher crude helping the oil exporter; rather higher oil prices are a tax 
on the global economy & financial risk appetite benefitting the haven currency.

Oil back under $100/bbl & VIX sub 20 have kept spot low but these levels are starting to 
look stretched. Qi’s FVG has only been here 5x before; the hit rate on that small sample is 
60%; recent correlation suggests the mean reversion has occurred via spot catching up 
to macro fundamentals. 
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Disclaimer
This document is being sent only to investment professionals 
(as  that  term  is  defined  in  article  19(5)  of  the  Financial Services  
and  Markets  Act  2000  (Financial  Promotion) OrdeRSq005  
(“FPO”))  or  to  persons  to  whom  it  would otherwise be lawful to 
distribute it. Accordingly, persons who do  not  have  professional  
experience  in  matters  relating  to investments  should  not  rely  on  
this  document.  The information  contained  herein  is  for  general  
guidance  and information only and is subject to amendment or 
correction. 

This document is not directed to, or intended for distribution 
to or use by, any person or entity who is a citizen or resident of  
or  located  in  any  locality,  state,  country  or  other jurisdiction  
where  such  distribution,  publication,  availability or use would 
be contrary to law or regulation. This document is provided 
for information purposes only, is intended  for  your  use  only,  
and  does  not  constitute  an invitation or offer to subscribe for 
or purchase any securities, any  product  or  any  service  and  
neither  this  document  nor anything  contained  herein  shall  form  
the  basis  of  any contract  or  commitment  whatsoever.  This  
document  does not constitute any recommendation regarding 
any securities, futures,  derivatives  or  other  investment  products.  
The information  contained  herein  is provided  for informational 
and  discussion  purposes  only  and  is  not  and  may  not  be 

relied  on  in  any  manner  as  accounting,  legal,  tax, investment, 
regulatory or other advice. Information  and  opinions  presented  
in  this  document  have been  obtained  or  derived  from  sources  
believed  to  be reliable,  but  Quant  Insight  Limited  (QI)  makes  
no representation  as  to  their  accuracy  or  completeness  
or reliability  and  expressly  disclaims  any  liability,  including 
incidental  or  consequential  damages  arising  from  errors  in 
this publication. No reliance may be placed for any purpose on 
the information and opinions contained in this document. No  
representation,  warranty  or  undertaking,  express  or implied, is 
given as to the accuracy or completeness of the information or 
opinions contained in this document by any of QI, its employees 
or affiliates and no liability is accepted by such persons for the 
accuracy or completeness of any such information or opinions. 

Any  data  provided  in  this  document  indicating  past 
performance  is  not  a  reliable  indicator  of  future returns/
performance. Nothing contained herein  shall  be relied  upon  
as  a  promise  or  representation  whether  as  to past  or  future  
performance.  This  presentation  is  strictly confidential  and  may  
not  be  reproduced  or  redistributed  in whole  or  in  part  nor  
may  its  contents  be  disclosed  to  any other  person  under  any  
circumstances  without  the  express permission of Quant Insight 
Limited.
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