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Investment Objective

The fund seeks to achieve capital appreciation over the medium term by investing in a diversified portfolio of Euro-denominated fixed
income securities (investment-grade corporate bonds, government bonds, high yield and emerging market debt as well as convertible
bonds). The main focus is put on bottom-up selection. Interest rate as well as credit risks are managed actively.

Latest Update Performance 1M YID 2018 2017 2016 3Y 5Y
NAV per share 129,13 Bond Opportunities B 0,94% 3,48% -4,89% 4,87% 4,11% 6,82%  7,67%
2019 year-to-date return 3,48%

as at 30/04/2019

Fund key facts Asset Allocation
Inception date 17 September 2010
ISIN code LU0541880133 Cash - 7,0%
Asset class Bonds in EUR Accrued Interests J 0,6%
0,
Total fund assets € 103 million Investment Grade { 51,8%
High Yield Bonds 40,7%

Base currency EUR . .
Legal L b UCITS Emerging Markets Bonds 0,0%

egal status uxembourg Convertible Bonds 0,0%

o _

Management Fee 0,75% Government Bonds 0,0%
Custodian Crédit Suisse Lux Other 1 0.0%
Liquidity Daily Derivatives-15,3% IS

Settlement Date Trade Date + 2 Days

Top 10 bond holdings YTM Rating Weight Sector breakdown
BANQ FED CRD MUT : BFCM 11/4 01/14/2 0,4% A 2,0% Consumer Discretionary 13,9%

GLENCORE FINANCE : GLENLN 17/8 09/ 0,8%  BBB+ 2,0% Industrials 17,8%

o o Government Bonds

FRESENIUS FIN IR : FREGR 11/2 01/30/2. 0,5% BBB- 2,0% Materials

BNP PARIBAS : BNP 11/2 11/17/25 0,8% A- 2,0% Communication Services

. 0 _ o Consumer Staples

WELLS FARGO CO : WFC13/8 10/26/26 0,9% A 2,0% Cash & Equiv.

VILMORIN ET COMP : RINFP 2 3/8 05/26, 0,3% NR 2,0% Health Care

BECTON DICKINSON : BDX 1.401 05/24/2;  0,5% BBB 2,0% Real Estate

. o o Financials

AT&T INC : T 1.05 09/05/23 0,3% BBB 2,0% Diversified

EUROFINS SCIEN : ERFFP 2 1/4 01/27/22 1,1% NR 2,0% Information Technology

ARCHER-DANIELS : ADM 1 09/12/25 0,5% A 2,0% ABS/CLO

Utilities

Energy
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Duration breakdown Rating breakdown

33,4%

24,5%
7% % 24,3%
9,77 6.5% 7:5% 9:4
0,0% 0,0% 0,0% l
o 1 2 3 4 5 6 7 8 9 10 10+
Top funds holdings
ISHARES EURO HY High Yield Bonds 9,4%

Market Review

German and US 10Y government yield rose by circa 10 bps to 0.01% and 2.50% respectively in April. They reacted to better-than-
expected macroeconomic data. Actually, the US economy performed well (+3.2% GDP annualized growth in Q1 vs. +2.3% expected,
higher ISM manufacturing index, strong job market...) and the Eurozone economy was slightly better (+0.4% GDP growth in Q1 vs.
+0.3% expected). The yield curve steepened as short-term rates remained under central banks’ dovish stance. Peripheral spreads
tightened moderately.

Corporate bonds performed well. Both Bloomberg Barclays EUR Corporates IG and HY indices increased, by 0.72% and 1.32%
respectively. They benefited from spreads tightening (IG -13 bps, HY -27 bps) which reflected, in parallel with equities (Euro Stoxx 50
+4.9%), surprisingly reassuring Q1 results.

Portfolio Performance

The fund gained 0.94% in April. Both IG and HY segments contributed positively as credit spreads tightened. Good performance of
most issuers (Paprec, WFS, Dometic, Eramet, Stada, Mdlnlycke, Fives notably) more than offset Atalian downturn.

Market Outlook

While we stuck to our balanced approach towards IG and HY corporate bonds, we implemented numerous arbitrages to take advantage
of relative value. We reduced positions in outperforming names (El Corte Ingles, Dufry) and weakening ones (Prysmian, Fives) to
reinforce undervalued names (Volvo, Telecom Italia) and introduce a new issue (Fnac). We also rolled our position in Altice Europe
2022 to 2025, in the wake of expecting refinancing.

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.

*Performance has been calculated since inception on the 17th of September 2010 of Expert Investor Sicav Midas Bond Opportunities Fund which merged into Midas Sicav Bond
Opportunities Fund on the 1st of August 2016.
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