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March 31st marked the first anniversary of our global equity fund, fLAB Equity. 
Its performance has been fantastic: it has risen 25.4%, beating its benchmark, the 

highly efficient MSCI ACWI, by 5.39%. 
   

  
 

And it hasn't been an easy year in the market. We can distinguish three well-defined 
phases:  

• The fund's first month (April 2025) was affected by the chaos of Liberation Day, when 
the ACWI fell by as much as 10%. At the end of the month, fLAB Equity outperformed 

the benchmark by 1.28%. 

 

  



• The following 10 months of a sustained bull market, from May 2025 to the end of 
February 2026: fLAB Equity outperformed the benchmark by an additional 2.97%. 

•  

  
 

• And this past month, March 2026, during which we witnessed the market crash due to 

Iran, fLAB Equity once again beat the benchmark by 0.78%. 
•  

  
 

In summary, in each of the three phases—the volatile Liberation Day period, the 
annual bull market, and this month's bear market—we significantly outperformed 

the index.  
 

We are also keeping the outperformance YTD: fLAB Equity Clean USD 5.75% vs 2.50% 

(ACWI, Apr 10th) 
 

It's important to note that the fLAB Equity portfolio has remained neutral throughout the 
year, both geographically and sectorally, compared to its benchmark (MSCI ACWI). In 

other words, we haven't sought alpha by allocating more or less to specific sectors or 

geographic areas, but rather through stock selection within our factor model. Simply put, 
we've been selecting the stocks that have shown the greatest positive sensitivity to market 

factors each quarter. 



  
As a summary, here's the average (over the four quarters) showing how we've prioritized 

these four factors in the three main areas:  

 
  

Thank you so much to everyone who has trusted us from the beginning. It's not easy to 
compete and carve out a niche in this market, where large international asset managers and 

local banking networks monopolize the business. 

  
But we're having a great time, no doubt about it. 

  
For those of you who haven't yet joined, we encourage you to do so by replacing under-

performing equity funds or too generic ETFs with fLAB Equity, an actively managed fund 

that follows a quantitative factor analysis model, managed with clear and 
transparent rules:  

1. Geographic and Sector Neutrality vs. MSCI ACWI 
2. Quarterly rebalancing prioritizing the quartile of stocks with the best factor combination 

(Value-Momentum-Quality-LowVol) based on 3 variables:  

o Macroeconomic Situation 
o Momentum of the Factors 

o Risk On / Risk Off 
3. Bloomberg optimizer for obtaining the most efficient portfolio 

If you'd like to learn more about the origin of this surprising Alpha, simply reply to this email 
and I'll be happy to explain. 

  

In summary, here are our main current over/under weightings relative to the MSCI ACWI:  



 
  

Regarding our oldest fund, the fLAB Core flexible mixed fund, it has been able to 

withstand quite well the perfect storm of the combined stock and bond market decline this 
past month. 

After a strong performance over the last 12 months, our USD Clean Share was at -0.66% in 
the year, at the end of the quarter, but has almost fully recovered up to +1.92 YTD (Apr 

10th). 

 
In this type of fund, which is undoubtedly more conservative than fLAB Equity, abrupt 

changes in direction are not advisable in situations like the one we're experiencing, which are 
completely external to its investment logic. 

 

Our Asset Allocation for April is as follows:  



 
  

In the medium term, the market isn't oversold at all, which makes it vulnerable to multiple 
downturns if the raw materials supply crisis triggers an economic slowdown. 

  

Have a good second quarter and good luck out there.  

 


