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Investment Objective

Latest Update Performance 1M 3M YTD 2018 2017 3Y SI

NAV per share 108,09 Bond Opportunities I 0,86% 1,16% 7,39% -4,62% 5,07% 7,63% 8,09%

2019 year-to-date return 7,39%
as at end of  December 2019
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Top 10 bond holdings YTM Rating Weight Sector breakdown

BEL SA : FBELFP 1 1/2 04/18/24 1,0% NR 3,1%

BANQ FED CRD MUT : BFCM 1 5/8 11/15/27 1,0% BBB+ 2,7%

CEETRUS SA : CEETRU 2 3/4 11/26/26 2,0% BBB- 2,7%

GRAND CITY PROP : GYCGR 1 1/2 02/22/27 0,9% BBB+ 2,6%

BUREAU VERITAS : BVIFP 1 1/8 01/18/27 0,8% NR 2,6%

ISS GLOBAL A/S : ISSDC 1 1/2 08/31/27 1,2% BBB 2,6%

ZIMMER BIOMET : ZBH 1.164 11/15/27 1,1% BBB- 2,6%

BNP PARIBAS : BNP 2 1/4 01/11/27 0,9% BBB 2,2%

ALIMEN COUCHE : ATDBCN 1 7/8 05/06/26 0,7% BBB 2,2%

MCKESSON CORP : MCK 1 1/2 11/17/25 0,7% BBB 2,1%

€ 98 million

EUR

Luxembourg UCITS

Bonds in EUR

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.
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Duration breakdown Rating breakdown

Top funds holdings

ISHARES EURO HY High Yield Bonds 9,7%

Market Review

Portfolio Performance

Market Outlook
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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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Markets ended 2019 on a positive note. Most risky assets performed well after the USA and China reached an agreement on their
“phase one” trade deal. As a result, credit spreads tightened (IG -10 bps, HY -21 bps) and equities rallied. In this risk-on environment,
yields shifted higher.
In this context, the German 10Y yield increased by 18 bps to -0.19%. Eurozone government spreads tightened, with the exception of
Italy which suffered from renewed political turmoil. Investment Grade corporate bonds declined by 0.05% impacted by the yield effect.
However, High Yield bonds extended their rally by 1.06% as spreads tightened.
Overall, fixed income markets posted strong performance in 2019, supported by both lower yields and tightened spreads. EUR
government bonds, IG and HY corporate bonds returned 6.77%, 7.06% and 9.55% respectively.

With an improving economic outlook after the USA and China tensions receded, we maintained a constructive approach on fixed
income markets. While keeping a mix of IG and HY corporate bonds, we continued to increase exposure towards the highest yield
buckets of each category (BBB in IG, single-B in HY). We also kept a moderate duration with the Bund future short position to profit
from rising yields.

The fund gained 0.86% in December. HY bonds were the main contributor thanks to the strong performance of single-B names
including Loxam, Vivion, Picard, Paprec, Altice, Almaviva and CMA CGM. The IG segment also contributed positively thanks to names
as Ceetrus, Aroundtown and Bureau Veritas, in addition to the Bund future short position that benefited from rising yields. In 2019,
the fund returned 7.39%.

31 December 2019
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