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Investment Objective

Latest Update Performance 1M 3M 6M YTD 2018 SI

NAV per share 94,69 Midas Eurozone Equities 6,32% 4,15% 15,55% 15,55% -18,94% -5,31%

2019 year-to-date return 15,55% Performance Indicator* 5,23% 4,22% 16,83% 16,83% -12,72% 2,06%

as at 30 June 2019 * Euro Stoxx Net Return EUR (Bloomberg Code: SXXT <Index>)
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French PEA

Characteristics Fund Index

Number of Holdings 42 306

Top 10 Weight 32,2% 22,4%

Avg Mkt Cap (bn €) 51,0 61,2

Med Mkt Cap (bn €) 16,9 11,2

Index overlap 73,6% 100%

Net equity exposure 99,9% 100%

Risk Profile

Eligible
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Amid falling yields and renewed hope for a market-friendly outcome to trade negotiations
between the US and China, Eurozone equities gained 5,2%. Basic resources and chemicals were
the sectors gaining most, while real estate sector was a laggard. Arcelor Mittal and Covestro were
among the fund’s best performers, as were Altran Technologies and TKH Group, both rising over
30%. Those stocks were partially responsible for the fund's good performance (+6,3%). 
TKH Group surprised markets positively during its Capital Market Day, raising its margin target
above 15%, from 12-13% previously and giving a reassuring outlook for some of its new products.
Further, the company also mentioned that it has now attained a sufficiently large scale that it can
now start to target corporate simplification. About 10-15 legal entities will cease to exist as
various companies will be integrated in larger clusters, allowing for a more efficient cost structure
and preparing the company for its accelerating growth.
Altran Technologies rose following the announcement that the boards of directors of both

Altran and Capgemini unanimously approved a takeover by Capgemini. As some shareholders,
representing over 11% of its outstanding shares, have already sold out, we believe the deal is done.
We took profit, as we saw limited further upside.
While both Arcelor Mittal and Covestro rebounded strongly in June, they are still a long way
off from their respective heights reached during the summer of last year. Both stocks are also
trading at historically low multiples, reflecting the big risk premium market participants are still
demanding for those companies with highly cyclical end markets exposure.
As the Senate of Berlin agreed upon a rent freeze of 5 years, which is probably going to be
approved by the city’s House of representatives, “real estate”-linked equity reacted negatively.
With over 20% of its portfolio exposed to Berlin, it comes as no surprise that Grand City
Properties suffered. While we expect the rest of the German real estate market to remain
resilient and there remain plenty of opportunities to be seized, this news is likely to continue to
weigh on the Grand City stock.  As a consequence, we significantly reduced our exposure.

During the month, we added Solocal to the portfolio. The group is currently at the end of its
transition initiated in 2017, switching from its traditional phone directories yellow pages into a
fully digital business. Management team has been completely replaced, including its CEO, which

is the former director of Microsoft France. The whole organization is now fully dedicated to
becoming a digital company providing a unique one-stop shop for small and medium sized
companies looking to establish their internet presence. 

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.
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Sectorial Allocation Index Geographical Allocation Index

12,7% 34,0%

9,8% 26,3%

6,0% 8,9%

16,9% 8,8%

7,5% 6,5%

9,4% 3,4%

15,4% 1,8%

9,1% 0,8%

5,2% 3,4%

5,9% 6,1%

2,4%

Top 10 Positions Fund Index Top 10 overweight Fund Index

LVMH 3,8% 2,4% BASIC FIT NV 3,5% 0,0%

BASIC FIT NV 3,5% 0,0% GRIFOLS SA 3,3% 0,0%

TOTAL SA 3,5% 3,1% ROTHSCHILD & CO 3,1% 0,0%

GRIFOLS SA 3,3% 0,0% KERRY GROUP PLC 3,0% 0,4%

SAFRAN SA 3,1% 1,1% EUROFINS SCIENTIFIC 2,6% 0,1%

ROTHSCHILD & CO 3,1% 0,0% ORPEA 2,5% 0,1%

AIRBUS GROUP NV 3,1% 1,7% SMCP 2,4% 0,0%

KERRY GROUP PLC 3,0% 0,4% DERICHEBOURG 2,3% 0,0%

L'OREAL 2,9% 1,4% MAISONS DU MONDE 2,3% 0,0%

ASML HOLDING NV 2,9% 1,9% ORANGE 2,8% 0,7%

Asset Allocation Capitalization breakdown

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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