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Investment Objective

Latest Update Performance 1M 3M 6M YTD SI

NAV per share 98,06 Midas Eurozone Equities 3,72% 6,37% 10,11% 19,66% -1,94%

2019 year-to-date return 19,66% Performance Indicator* 2,79% 7,88% 12,22% 24,59% 8,84%

as at 30 November 2019 * Euro Stoxx Net Return EUR (Bloomberg Code: SXXT <Index>)
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French PEA

Characteristics Fund Index

Number of Holdings 40 305

Top 10 Weight 33,9% 22,3%

Avg Mkt Cap (bn €) 54,5 59,5

Med Mkt Cap (bn €) 18,6 11,2

Index overlap 24,4% 100%

Net equity exposure 97,9% 100%

Risk Profile

Eligible
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In November, optimism regarding trade talks between the US and China have pushed european
markets to record highs. The global sentiment was risk-on with Technology, Basic Ressources and
Industrials sectors forming the top 3 performers. Q3 results season ended during the month and,
while we observe disparities across sectors, the big picture looks positive. On a top line level, 62%
of the Eurostoxx reported results in line with consensus and 21% published above. In our portfolio,
Basic Fit gained 19% in November following a strong trading update that confirms the
effectiveness of its model. The group's revenue grew by +27% YoY driven by vigourous club
openings and a higher yield per member. The new membership structure the management has
implemented last year is paying off. People have now two different options when they register, a
comfort membership (EUR 19.99 per four weeks) that provide all services available for 1 member
while the premium pass (EUR 29.99 per four weeks) will also grant the member an access for a
friend. Furthermore, they announced a few days after, on their Capital market day their will to

accelerate club openings from 125 to 150 clubs a year untill 2022. Hence, top line growth is
expected to accelerate as well to 20%/year. We remain positive on the stock as the management
confirms its solid execution skills. Arcelor Mittal shows the second highest gain in November
with a progress of 17%. The third quarter EBITDA topped the estimates and a rebound in steel
prices helped the stock to progress during the month. We decided to seize the opportunity to sell as
we do not see any improvement in the steel market for months to come. The european commission
doesn't show any will to protect European steel makers from asian competition, the inbalance is
therefore expected to remain in a market that is already in crisis. Solocal depicts the worst
performance in November, losing 17,7% after the management announced the implementation of
an equity financing line following a delay in asset sale. A dilution of up to 10% could therefore take
place if the line was fully used. We have decided to sell our holding we had after the announcement
as this prove that pressures remain on the company's cash situation despite the implementation of
the new strategy at the beginning of the year. SMCP (-9%) is still suffering from the concerns
regarding its main shareholder liquidity situation. We think the market overreacts as the company
is now treating at roughly 6x EV/EBITDA 2020e while recent publication shows the management
is on track to achieve its guidance. The company is still one of the best growth stories within the
european retail sector. Brand attraction remains strong as shown by the like-for-like growth. We

also decided to keep increasing our holding in Solutions 30 to 2.7%. We think the lack of
confidence regarding the company's growth potential is not justified. The company is on track to
be the european leader in its market. All the growth levers management had identified have now
become reality with the recent acquisition of Elmo in Poland (Orange's top partners in Polish
fiber), and the bid won for a major contract in German smart meters installation. 

The Fund's objective is to provide long-term capital growth and to outperform the Euro Stoxx Net Return EUR Index. The Fund is
actively managed and invests primarily in companies of countries which are part of the Eurozone.
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Sectorial Allocation Index Geographical Allocation Index

12,6% 33,8%

9,4% 25,9%

5,2% 8,5%

16,5% 8,9%

7,6% 6,7%

9,4% 3,4%

15,5% 1,8%

9,0% 0,8%

5,1% 3,2%

6,4% 6,9%

2,7%

Top 10 Positions Fund Index Top 10 overweight Fund Index

TOTAL SA 4,0% 2,8% KERRY GROUP PLC 3,6% 0,4%

SAFRAN SA 3,9% 1,2% GRIFOLS SA 3,2% 0,0%

KERRY GROUP PLC 3,6% 0,4% BASIC FIT NV 3,1% 0,0%

AIRBUS GROUP NV 3,6% 1,7% AUTOGRILL SPA 3,0% 0,0%

SAP AG 3,3% 2,9% ALTICE NV -A 2,9% 0,1%

LVMH 3,2% 2,3% SAFRAN SA 3,9% 1,2%

GRIFOLS SA 3,2% 0,0% EUROFINS SCIENTIFIC 2,8% 0,1%

BASIC FIT NV 3,1% 0,0% SOLUTIONS 30 2,7% 0,0%

ASML HOLDING NV 3,1% 2,3% SARAS SPA 2,4% 0,0%

AUTOGRILL SPA 3,0% 0,0% GRAND CITY PROPERTIES 2,4% 0,0%

Asset Allocation Capitalization breakdown

This newsletter does not constitute an offer to sell or the solicitation of an offer to purchase any security or investment product. Information herein is believed to be reliable but

Midas Wealth Management does not warrant its completeness or accuracy. The opinions expressed within are entirely those of Midas Wealth Management and do not constitute

an offer of investment advice. Past performance will not necessarily be repeated and is not indicative of future results. The investments discussed may fluctuate in price or value

and you may not get back the amount invested. The indices shown are presented only to allow for comparison of the Midas Wealth Management funds’ performance to that of

certain widely recognised indices. The volatility of the indices may be materially different from the individual performance attained by a specific fund or investor. In addition, the

Midas Wealth Management fund holdings may differ significantly from the securities that comprise the indices shown. Investors cannot invest directly in an index. Performance

figures reflect the reinvestment of all dividends and earnings, as well as investment management, administration and performance fees. A description of the specific fee structure

and risks of investing for each Midas Wealth Management fund is contained in the fund’s prospectus. No part of this document may be reproduced in any manner without the prior

written permission of Midas Wealth Management.

The LuxFLAG ESG Label is valid for the period ending on 31/12/2019. Investors must not rely on LuxFLAG or the LuxFLAG Label with regard to investor protection issues and

LuxFLAG cannot incur any liability related to financial performance or default of Midas Eurozone Equities.
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