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Investment Objective

Latest Update Performance 1M YTD 2018 2017 2016 3Y SI

NAV per share 113,54 Bond Opportunities A -0,45% 5,28% -5,13% 4,63% 3,81% 5,01% 13,54%

2019 year-to-date return 5,28%
as at end of  October 2019

Fund key facts Asset Allocation

Inception date

ISIN code

Asset class

Total fund assets

Base currency

Legal status

Management Fee

Custodian

Liquidity

Settlement Date

Top 10 bond holdings YTM Rating Weight Sector breakdown

ALIMEN COUCHE : ATDBCN 1 7/8 05/06/26 0,5% BBB 2,4%

BNP PARIBAS : BNP 1 1/2 11/17/25 0,4% BBB+ 2,4%

WELLS FARGO CO : WFC 1 3/8 10/26/26 0,5% A- 2,4%

ACCOR : ACFP 1 3/4 02/04/26 0,8% BBB- 2,4%

UNIBAIL-RODAMCO : ULFP 1 02/27/27 0,4% A 2,3%

SEB SA : SKFP 1 1/2 05/31/24 0,6% NR 2,3%

BUREAU VERITAS : BVIFP 1 1/4 09/07/23 0,5% NR 2,3%

SIXT SE : SIXT 1 1/2 02/21/24 0,8% NR 2,3%

BPCE : BPCEGP 0 7/8 01/31/24 0,2% BBB 2,3%

G4S INTL FIN PLC : GFSLN 1 1/2 01/09/23 0,7% BBB- 2,3%

€ 90 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 9,6%

Market Review

Portfolio Performance

Market Outlook
While some economic data have deteriorated, supportive monetary policy and perspectives of a trade deal between the USA and China
are constructive. Consequently, we maintained a balanced approach with a mix of IG and HY corporate bonds. We reduced the
portfolio duration to take profit of increasing yields, by selling 10Y Bund futures. In the HY segment, we closed positions in Coty and
Atalian for specific reasons. We switched Altice Europe into Altice International for relative value. We also subscribed on the primary
market to Summer (Kantar) which offers attractive risk/return profile.
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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.

*Performance has been calculated since inception on the 25th of November 2013 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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Government yields went up for a second month in a row. Both 10Y German and US government bond yields increased and curves
steepened. They reacted to prospects of a trade deal between the USA and China, easing monetary policy and Brexit development,
which supported the macro outlook. Moreover, while cutting rates by 25 bps, the Federal Reserve indicated the current stance of
monetary policy was appropriate, suggesting a pause in rate cuts.
Consequently, government bonds performed negatively (-1.12%) due to yield and duration effects. Conversely, Eurozone peripheral
bonds outperformed core ones thanks to spread tightening, Greece and Portugal. IG Corporate bonds, which returned -0.21% m/m,
benefited from credit spread tightening (-9 bps). Despite positive equity performance, HY bonds declined -0.15% as spreads receded
from tight levels (+20 bps). Single-B bonds underperformed BB.

31 October 2019

The fund lost 0.45% in October. Both Investment Grade and High Yield bonds contributed negatively. In the IG segment, long-dated
bonds and a couple of auto names (Schaeffler, Renault) declined the most. In the HY segment, the outperformance of some issues,
namely Almaviva, Coty, Altice, Diamond and Norican did not compensated for the underperformance of Casino, Loxam, Atalian,
Walnut and Promontoria. YTD, the fund has returned 5.28%.
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