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Investment Objective

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.

Latest Update Performance 1M 3M 6M YTD SI
NAV per share 88.23 Midas Eurozone Equities -3.48% -14.11% -14.34% -12.73% -11.77%
2018 year-to-date return -12.73%  Performance Indicator* -1.09% -7.85% -7.87% -7.39% -7.20%

as at 30 November 2018

* Euro Stoxx Net Return EUR (Bloomberg Code: SXXT <Index>)

Monthly comments

Fund key facts

Inception date 15 November 2017
ISIN code LU1715158744
Asset class Equities

Total fund assets 43.6 million
Base currency EUR

Legal status Luxembourg UCITS
Management Fee 0.80%
Custodian Crédit Suisse Lux
Liquidity Daily
Settlement Date Trade Date + 2 Days
French PEA Eligible

Characteristics Fund Index

Number of Holdings 39 305
Top 10 Weight 32.8% 21.3%
Avg Mkt Cap (bn €) 37.4 52.4
Med Mkt Cap (bn €) 15.9 11.0
Index overlap 20.8% 100%

Net equity exposure 100.0% 100%

Risk Profile
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Markets were shaky at best in November, amid increasing trade war fears and its already visible
impact on global economic activity. Indeed, a global economic slowdown has become very
consensual, with only the question of the pace of this slowdown remaining unanswered.

We witnessed another month of gloomy mood in the market with investors desperately looking
for shelters into defensives, such as low volatility/quality stocks. This led investors to “shoot first
and ask questions later”, sometimes forgetting about the companies’ fundamentals and
valuations.

In November, the fund lost 3.48% behind its benchmark indicator. Fund has been penalized by
its exposure to small and mid-sized companies. This category strongly underperformed as a
whole. As was the case in October, a relentless profit taking in some stocks continued. Previous
stock-market darlings (eg Eurofins Scientific), are now spit out it seems.

Amid the sector rotation, companies such as Wirecard, Smurfit Kappa and RIB Software
suffered. Wirecard’s stock price has been hammered despite the release of its initial guidance
for 2019 which confirms a bright outlook for next year, showing a strong 35% growth over 2018
estimates. We remain convinced of the fundamentals of the company that still benefits from a
highly dynamic e-commerce market globally, strong momentum in emerging markets, and solid
dynamics in the US.

After the International Paper offer to buy Smurfit Kappa, which did not materialise, the stock
continued to trade at high levels. Concerns about the containerboard market, which is expected
to see a negative effect from capacity inflow going forward, fuelled some negative momentum on
the stock.

Given this risk-off mood, defensive sectors such as Consumer Staples and Communications
services have been sought after by most investors. Our best performers were Danone, Orange
and Drillisch with Orange being one of the Funds’ best performers for the second month in a
row.
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Sectorial Allocation Index Geographical Allocation Index
Consumer Discretionary NN 12.0% 11.4% France GGG 30,2 % 32.9%
Consumer Staples I 8,1% 9.6% Germany I 13.0% 26.9%
Energy I 8.1% 6.3% Spain EEEE 5.0% 9.3%
Financials |G 0.4 % 18.3% Netherlands NG 15.4% 8.6%
Health Care IEEEEEEE 7.8% 8.4% Ttaly NN 6.7% 6.4%
Information Technology I 12.3% 8.5% Belgium M 2.3% 3.4%
Industrials G 14.3% 14.8% Ireland WEEE 5.59 1.8%
Materials I 7.7% 9.1% Luxembourg NENEE 7.6% 0.9%
Communication Services NN 6.8% 5.8% Finland | 0.0% 3.6%
Utilities = 0.0% 5.4% Other | 0.5% 6.3%
Real Estate BN 2.3% 2.4%

Top 10 Positions Fund  Index Top 10 overweight Fund Index
TOTAL SA 3.5% 3.3% BASIC FIT NV 3.3% 0.0%
AIRBUS GROUP NV 3.4% 1.4% ABN AMRO GROUP NV-GDR W/I 3.4% | 0.3%
ABN AMRO GROUP NV-GDR W/I 3.4% 0.3% KERRY GROUP PLC 3.2% 0.3%
BANCO SANTANDER SA 3.4% 1.7% ELIS SA 2.8% 0.1%
LVMH 3.3% 1.8% 1&1 DRILLISCH AG 2.7% 0.1%
BASIC FIT NV 3.3% 0.0% COVESTRO AG 2.9% 0.2%
KERRY GROUP PLC 3.2% 0.3% EUROFINS SCIENTIFIC 2.7% 0.1%
ASML HOLDING NV 3.2% 1.7% WIRECARD AG 3.0% | 0.4%
WIRECARD AG 3.0% 0.4% GRIFOLS SA 2.5% 0.0%
AXA SA 3.0% 1.1% CREDIT AGRICOLE SA 2.8% 0.3%

Asset Allocation Capitalization breakdown

Equities  ING— 99.5% Clonerk) | oo 56.6%
Equity ETFs = 0.0% (1:1;% EIaJpR '1 21; %
Equity Futures | 0.5% <10b EUR) : illléli(
Cash & Money Market | 0.4% i?ﬁl}g%"}% 0_7” 20.6%

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.
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