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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 99,18 Midas Eurozone Equities 1,14%  4,83% 4,74% 21,03% -0,82%
2019 year-to-date return 21,03% Performance Indicator® 1,22% 5,35% 7,95% 26,11% 10,18%
as at 31 December 2019 * Euro Stoxx Net Return EUR (Bloomberg Code: SXXT <Index>)

Fund key facts Monthly comments

With the 1st part of a deal potentially reached between the US and China and Boris Johnson’s
election victory, uncertainties diminished. Investors have saluted this increase in visibility during
ISIN code LU1715158744 December. Retail, Banks and Basic Resources were among the best performers of the month while

Inception date 15 November 2017

Asset class Equities the Telgcommunication sector slumped 6.5%. Despite the telecpm sector’s unde?performance, we
. find Altice among our top 3 performers. The group’s asset sale is well engaged with the JV formed

Total fund assets 25,4 millions with Morgan Stanley Infrastructure that will allow Altice to receive 2.3 bn EUR of cash over the
Base currency EUR next 3 years. This deal values the assets at a high point of the range previously mentioned.
Investors are closely watching management’s actions and its efforts to reduce the company’s

Legal status Luxembourg UCITS leverage. This sale clearly boosted investor’s confidence in management’s capabilities to deliver.

Management Fee 0,83% The stock ended the month up 6.4%. Kering was the Fund’s top performer in December with a 7%
progression. Not so long after the start of the month, Kering announced its intention to acquire
Moncler. But it’s the deal between the US and China that really carried the stock to record highs in
Liquidity Daily December. Benefiting from the same news flow, ASML is the second top performer in December at
6.7% . The Semi-conductor sector is at the forefront of trade negotiations, a relief on this subject
constitutes a significant trigger. We still think the company’s technological leadership provides
French PEA Eligible moats high enough to secure future growth. During December, we decided to reduce our exposure
to small capitalisation companies in order to reduce the portfolio’s volatility. We sold
Derichebourg as the scrap metal price keeps falling and we don’t see any near term catalyst that
could reverse the trend. SMCP strongly re rated on the back of weaker than expected EBITDA for
Characteristics Fund Index 2020. Despite attractive valuation, we think that SMCP’s business is finally impacted by weaker
. consumer spending in China and the solvability of its main shareholder increases the risk of a
Number of Holdings 35 305 further drawdown. We took profits in Basic Fit after a strong progress (65%) since the fund’s initial
Top 10 Weight 34,7% 22.3% purchase, at the inception of this fund. At 13x EV/EBITDA 2020e, we think the growth is now
correctly priced in. We decided to increase our holding in Koninklijke Philips as we remain
Avg Mkt Cap (bn €) 57,3 63,5 conﬁder}llt I2)1bout the value this company can add throughgthe optimisa‘gion of hgalthcare systems
Med Mkt Cap (bn€) 58,8 11,8 and tools around the world. Philips ticks a lot of boxes in regards of future secular trends.
Healthcare represent a significant part of the world economy. Ageing population and population
growth will emphasize the need to reduce the associated costs and Philips provides solutions. We
Net equity exposure  97,5% 100% increased our position in Altice as well. We think a lot of upside still remains as the stock trades
with a significant discount to its peer group. By intelligently selling assets, the group is well on
track to further reduce its leverage. Next publication will provide us more insight and will be
attentively watched, we still believe that consensus is still too sceptical and therefore we forecast an

Risk Profile upward price target revision.
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Custodian Crédit Suisse Lux

Settlement Date Trade Date + 2 Days

Index overlap 24,7% 100%
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Sectorial Allocation Index Geographical Allocation Index
Consumer Discretionary N 11,37% 13,2% France I 383,3% 33,7%
Consumer Staples NI 13,20% 9,3% Germany I 7,7% 26,0%
Energy I . 26% 5,1% Spain HEEE 5.4% 8,3%
Financials I 8 65% 16,7% Netherlands EEG_—_—_—15,1% 9,7%
Health Care  INEG—N 1/,24% 7,7% Italy NN 7,0% 6,7%
Information Technology IEEEEG—G—_—— 1/4,82% 9,6% Belgium M 2 5% 3,4%
Industrials IEGEG— 11,01% 15,6% Ireland NN 5,396 1,9%
Materials W 2,10% 9,1% Luxembourg M 8, 5% 0,8%
Communication Services M 5 67% 5,0% Finland ' 0,0% 3,2%
Utilities W 2,26% 6,1% Other NN 10,7% 6,3%
Real Estate IS 6,53% 2,7%
Top 10 Positions Fund Index Top 10 overweight Fund Index
ALTICE NV -A 4,9% 0,1% ALTICE NV -A 4,9% | 0.1%
TOTAL SA 3,9% 2,8% GRIFOLS SA 3,1% 0,0%
SAFRAN SA 3,5% 1,2% SOLUTIONS 30 3,0% 0,0%
AIRBUS GROUP NV 3,3% 1,7% KERRY GROUP PLC 3,3% | 0,4%
KERRY GROUP PLC 3,3% 0,4% AUTOGRILL SPA 2,7% 0,0%
LVMH 3,1% 2,3% EUROFINS SCIENTIFIC 2,8% 0,1%
ASML HOLDING NV 3,1% 2,3% BEIERSDORF AG 2,9% | 0,2%
GRIFOLS SA 3,1% 0,0% SAFRAN SA 3,5% 1,2%
SAP AG 3,1% 2,0% GRAND CITY PROPERTIES 2,3% | 0,0%
SOLUTIONS 30 3,0% 0,0% CREDIT AGRICOLE SA 2,5% 0,3%
Asset Allocation Capitalization breakdown
Equities _8\9,8% (fil(r)%e}zcgg) m 88,0%
. o ,
Equity ETFs | 1,0% (1;/1;} 1?:%111 ru 7V3%
Equity Futures [l 8,2% <10b EUR) m Fund
Small Cap 13.6% ® Index
Cash & Money Market [l 9,2% (<3bEUR) | 0,4%

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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