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Analysis

The economic recovery in Europe is expected to continue in 2018 and beyond, although at a slower pace
as many economies are approaching full capacity.
The quarter began where 2017 left off, as upward stock momentum continued through January.
However, financial markets experienced considerable volatility during February and March, in contrast
with near record low level during 2017.
Downside risks have also become more pronounced, the potential of tighter global financial conditions
as well as the potential of a sharp correction could lead to more economic uncertainty.
Q1
Sustainable stocks are showing negative performance this quarter as the DJ Sustainability Europe index
recorded a performance of -4.83%.
The low volatility strategy exhibited by the Finvex Sustainable Efficient Europe 30 as well as the Finvex
Low Volatility Europe has shown strong resilience. Alpha generated compared to Euro Stoxx 50 are
+1.37% for FSEURE and +0.54% for RSEUPE.
Cyclical stocks and defensive stocks are showing negative performance this quarter. The banking sector
is also in the negative territory with -3.67% (SX7E).
Asia & U.S.
Our strategy in the Asian region is performing very well given the potential risk reduction that it offers.
The Finvex Sustainable Efficient Japan performance is negative with -1.87%, but offered an alpha of
+3.89% compare to the Nikkei.
The Finvex Quality Efficient Asia is also showing a solid performance + 2.60% and a lower volatility than
its Asian synthetic benchmark.
In the US, our low risk strategy was underweighting technology and financial stocks which were the main
drivers of the S&P 500 performances, thus resulting in a negative alpha.
Overall, risks on growth outlook remain broadly balanced, but the return of volatility will require highly
disciplined investment decisions. However, we believe that our systematic risk approach will fully benefit
from this environment.
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FINVEXEUROPE
is a limited liability company governed by the laws of Belgium. This presentation is for Institutional Investors
only and is not suitable for Retail Investors. The information herein is believed to be reliable and has been obtained
from sources believed to be reliable, but we make no representation or warranty, express or implied, with respect to
the fairness, correctness, accuracy, reasonableness or completeness of such information. In addition, we have no
obligation to update, modify or amend this presentation or otherwise to notify a recipient in the event that any matter
stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate. Analyses and opinions contained herein may be based on assumptions that if altered can change the
analyses or opinions expressed. Nothing contained herein shall constitute any representation or warranty as to future
performance of any financial instrument, credit, currency rate or other market or economic measure. Furthermore,
past performance is not indicative of future results. The strategies and products mentioned herein involve numerous
risks including, among others, market, counterparty default and liquidity risk. An investor could lose his entire
investment. This communication is provided for information purposes only. Any subsequent offering will be at your
request and will be subject to negotiation between us. It is not intended that any public offer will be made by us at any
time, in respect of any potential transaction discussed herein. Any transaction that may be related to the subject matter
of this communication will be made pursuant to separate and distinct documentation and in such case the information
contained herein will be superseded in its entirety by such documentation in final form. By retaining this document,
recipients acknowledge that they have read, understood and accepted the terms of this notice. Each recipient of this
document agrees that the recipient will not directly or indirectly duplicate or disclose this information without the prior
written consent of the FINVEX. This notice shall be governed by and construed in accordance with Belgian Law. This
document and the information contained therein may only be distributed and published in jurisdictions in which such
distribution and publication is permitted. Any direct or indirect distribution of this document into the United States,
Canada or Japan, or to U.S. persons or U.S. residents, is prohibited.
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