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Vanda is a leading tactical market data and insight 
specialist focused on 0-3 month investment 
horizons. The firm’s clients include 11 of the 12 largest 
investment banks and 8 of the 20 largest hedge funds in 
the world, as well as central banks, sovereign wealth 
funds and other leading global asset managers.   
 
Vanda’s is the market leader in aggregating and 
structuring positioning and flow data from multiple 
sources globally. Its unique research framework 
relies on proprietary modelling and analysis of this 
dataset The philosophy behind this approach is simple: 
the prices paid for financial assets, like all goods and 
services, are determined by the duelling forces of supply 
and demand. Vanda is used by market participants to 
identify trading opportunities and risks, as well as 
potential timing of market moves.   
 
Identifying market moves through positioning and 
flow data is even more effective over shorter time 
horizons. For example, traditional metrics used to value 
equity securities like price-to-earnings multiples have 
exhibited little to no relationship with future returns over 
a one-to-two-year investment horizon: 
 
Chart 1: Valuations are predictive of future returns… if 
you’ve got a 10-year investment horizon 

 
Source: Bloomberg, Vanda 

 
Now consider the same analysis, this time using 
investor positioning as the independent variable. 
This nontraditional metric offers a much stronger 

predictive signal for forward stock market returns – and 
within a much more practical three-month time horizon 
to boot! 
 
Chart 2: Positioning offers a predictive signal over a much 
shorter three-month time horizon 

 
Source: Bloomberg, VandaXasset 

Of course, not all data on investor positioning and flows 
are created equal. One of the defining developments 
within US equity markets over the past decade and a half 
has been the rising influence of nontraditional investor 
types. Namely, retail investors and quantitative / model-
driven traders. 
 
Chart 3: Nontraditional investors account for an increasing 
share of equity activity 

 
Source: SEC Filings, Bloomberg, Vanda Research 
Vanda offers market-leading solutions for 
institutional investors to track and analyze both 
of these emerging cohorts. Its VandaTrack platform 
captures daily retail activity in over 10,000 US-listed 

-100%

0%

100%

200%

300%

400%

0x 10x 20x 30x 40x 50x

To
ta

l r
et

ur
n 

X 
yr

s f
or

w
ar

d

S&P 500 Shiller P/E

1yr (r²=0.04) 2yrs (r²=0.08) 5yrs (r²=0.17) 10yrs (r²=0.39)

12.0%
9.0%

6.2%5.2%4.8%
2.9%2.3%1.6%

4.4%4.4%4.8%3.2%2.9%2.4%1.7%2.3%

-16%
-12%

-8%
-4%
0%
4%
8%

12%
16%
20%
24%

Le
ss

 th
an

 -1
.7

5
-1

.7
5 

to
 -1

.5
0

-1
.5

0 
to

 -1
.2

5
-1

.2
5 

to
 -1

.0
0

-1
.0

0 
to

 -0
.7

5
-0

.7
5 

to
 -0

.5
0

-0
.5

0 
to

 -0
.2

5
-0

.2
5 

to
 0

.0
0

0.
00

 to
 0

.2
5

0.
25

 to
 0

.5
0

0.
50

 to
 0

.7
5

0.
75

 to
 1

.0
0

1.
00

 to
 1

.2
5

1.
25

 to
 1

.5
0

1.
50

 to
 1

.7
5

Gr
ea

te
r t

ha
n 

1.
75

SP
X 

3m
 fo

rw
ar

d 
re

tu
rn

 si
nc

e 
‘1

0

US equity positioning (z-score)

90th percentile 10th percentile Median return

20%

30%

40%

50%

60%

70%

80%

'10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

US equity volume % by 
investor type, ex market 
makers / HFT



Introduction to Vanda 

                                 Vanda Research   2 

equity securities, allowing clients to analyze historical 
retail data to make forward predictions of individual 
investors’ behavior:   
 
Chart 4: VandaTrack retail flows 

 
Source: VandaTrack 

In addition, the firm’s VandaXasset platform 
tracks and analyzes investor positioning and 
flows in a broader range of over 1,200 data series 
across 200+ global assets in equities, bonds, FX 
and commodities. The platform’s analytics 
capabilities include spot-level estimates of various 
buy and sell “triggers” for systematic investors like 
CTAs: 
 
Chart 5: VandaXasset CTA trigger levels 

 
Source: VandaXasset 

 
When utilized in concert, Vanda’s positioning 
metrics allow investors to cut through the fog of 
greed and fear – making it possible to time the 
short-term tops and bottoms in assets like US 
equities: 
 

Chart 6: Using positioning to call market tops… 

 
*Series cut-off at S&P 500 price bottom 

Source: Bloomberg, VandaXasset 
 

 
Chart 7: …as well as market bottoms 

 
*Series cut-off at S&P 500 price peaks 

Source: Bloomberg, VandaXasset 
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This report has been prepared by Vanda Securities Pte. Ltd. or its 
affiliates (together “Vanda Securities”). It is prepared for information 
purposes only and is not a solicitation, or an offer, to buy or sell any 
security or to participate in any trading strategy. It does not purport to 
be a complete description of the securities, markets or developments 
referred to in the material. The information on which the report is 
based has been obtained from publicly available sources which we 
believe to be reliable, but we have not independently verified such 
information and we do not warrant or guarantee that it is accurate or 
complete. All expressions of opinion are subject to change without 
notice. Third party data providers make no warranty relating to the 
accuracy, completeness or timeliness of their data and shall have no 
liability whatsoever for losses that may arise from reliance upon such 
data. Vanda Securities. shall have no liability whatsoever for losses that 
may arise from reliance on this report (including, without limitation, 
such third party data) its forecasts, statements concerning the future, 
or opinions expressed. This report is confidential and for your internal 
business purposes only. 

 
This report is solely for whom it is addressed and must not be disclosed 
to or relied upon by any other person for any purpose whatsoever. It is 
intended for accredited and institutional investors as defined under 
section 4A of the Singapore Securities and Futures Act. Accordingly, for 
the purposes of this report, Vanda Securities is exempted from 
complying with sections 25, 27 and 36 of the Financial Advisers Act in 
accordance with the exemptions set out in regulations 33, 34 and 35 of 
the Financial Advisers Regulations. It does not provide individually 
tailored investment advice and has been prepared without regard to 
the individual financial objectives and circumstances of the recipients. 
You should consider this report as only a single factor in making any 
investment decision. Vanda Securities. and their respective directors, 
officers and employees may from time to time have a long or short 
position, or other interest, in the securities mentioned and may sell or 
buy such securities and may trade them in ways different from those 
discussed or recommended in this report. Additional information with 
respect to any securities referred to herein will be available upon 
request. 

 
Vanda Research Ltd is a wholly owned subsidiary of Vanda Securities 
Pte. Ltd and is responsible for the distribution of this report in the 
United Kingdom. Vanda Research Ltd is an appointed representative of 
Messels Ltd which is authorized and regulated by the Financial Conduct 
Authority. Residents of the United Kingdom should seek specific 
professional financial and investment advice from a stockbroker, 
banker, solicitor, accountant or other independent professional adviser 
authorized pursuant to the Financial Services and Markets Act 2000. 
This report is intended only for investors who are 'professional clients' 
as defined by the FCA, and may not, therefore, be redistributed to other 
classes of investors. The content of this report is covered by our Policy 
of Independence which may be viewed at 
www.vandaresearch.com/policyofindependence/.  

 
Analysts’ Certification 
The analysts involved in the production of this document hereby certify 
that the views expressed in this document accurately reflect their 
personal views about the securities mentioned herein. The analysts 
point out that they may buy, sell or already have taken positions in the 
securities, and related financial instruments, mentioned in this 
document. 
 
Copyright © 2025 Vanda Securities Pte. Ltd. All rights reserved. 
Reproduction, dissemination or distribution of this material by any 
means is strictly prohibited without written consent. 
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