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Investment Objective

Latest Update Performance 1M 3M 6M YTD SI

NAV per share 94,54 Midas Eurozone Equities -0,07% -0,24% -0,62% 15,36% -5,46%

2019 year-to-date return 15,36% Performance Indicator* 1,25% 3,62% 2,96% 21,21% 5,89%

as at 31 October 2019 * Euro Stoxx Net Return EUR (Bloomberg Code: SXXT <Index>)
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Characteristics Fund Index

Number of Holdings 40 305

Top 10 Weight 34,1% 22,1%

Avg Mkt Cap (bn €) 51,8 59,6

Med Mkt Cap (bn €) 17,2 11,0

Index overlap 24,6% 100%

Net equity exposure 99,4% 100%

Risk Profile

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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Third quarter results hurt the Fund in October. Good publications were rewarded, while
deceptions were overly punished. The latter was definitely the case for Anheuser-Bush Inbev,
the global leader in beer production and distribution . The stock went down 13% following its
earnings report. The company cited a drop in beer shipments in China, the U.S. and Brazil. ABI
lowered its guidance because of volume uncertainty in Brazil and Korea and regulation in China
(nightlife, excise). the company now expects“moderate” full-year earnings gains, down from
“strong” previously. However, management said that Chinese night life conditions seem to
normalize and Brazil is also expected to normalize as competitors have increased prices by now
as well. Results were disappointing, but AB Inbev has a strong competitive offering, as shown by
its market share gains in China over the first 9 months of the year. We expect ABI to continue
delivering mid-single-digit organic top-line growth and slightly higher operating profit growth. 
One of last month’s top performers was German software company SAP (+10%). As expectations

had come down after its Q2 report amid a weak macroeconomic backdrop, investors pushed the
stock up as fears proved to be unwarranted. Its results were solid at almost every level. New
bookings for the company’s cloud products, a key metric that indicates future sales, grew 33% on a
constant-currency basis. That was more than double the pace set in the second quarter. While the
market was shocked by the announcement that its long-serving CEO Mr McDermott would step
down, it is reassuring to see that he is handing over the reins of the business from a position of
strength and that his replacements are long-term members of the SAP executive team. 
During the month we have also increased our positions in Solutions 30 and ASML. ASML, which
has a monopoly on extreme ultraviolet-lithography equipment, expects the Logic business to
remain strong, driven by the leading-edge nodes supporting end-market technology and
applications such as 5G and artificial intelligence. ASML models an annual revenue opportunity of
13 billion euros in 2020 (11,6 billion in 2019) and an annual revenue of between 15 billion euros
and 24 billion euros through 2025. This bullisch guidance is based on its positive view of
technology drivers such as 5G communications, automotive, artificial intelligence and data
centers. We have further increased our position in Solutions 30, benefiting from a weakness in
the stock price. Solutions 30 wants to be the European leader in solutions for the use of new
digital technologies and the deployment of connected objects, more specifically in last mile service

solutions. The company has a strong position with the 3 main french telecom operators and is the
prefered supplier for EDF's "electric mobility plan". Solutions 30 wants to further strengthen its
position in France and export its french model to the rest of Europe. The company has just
published its Q3 results, showing a 47% sales growth, boosted by impressive momentum in
France, where the deployment of fibre continues to accelerate and yet, rollout remains low
(20% as of end of June). New markets in Utilities are also gaining traction (e.g. EV charging
stations).1 2 3 4 75 6
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Sectorial Allocation Index Geographical Allocation Index

12,6% 33,8%

9,4% 25,9%

5,2% 8,5%

16,5% 8,9%

7,6% 6,7%

9,4% 3,4%

15,5% 1,8%

9,0% 0,8%

5,1% 3,2%

6,4% 6,9%

2,7%

Top 10 Positions Fund Index Top 10 overweight Fund Index

TOTAL SA 4,1% 2,8% KERRY GROUP PLC 3,5% 0,4%

SAFRAN SA 3,9% 1,2% GRIFOLS SA 3,1% 0,0%

AIRBUS GROUP NV 3,6% 1,7% AUTOGRILL SPA 2,8% 0,0%

KERRY GROUP PLC 3,5% 0,4% ALTICE NV -A 2,9% 0,1%

SAP AG 3,4% 2,9% SAFRAN SA 3,9% 1,2%

LVMH 3,2% 2,3% SARAS SPA 2,8% 0,0%

GRIFOLS SA 3,1% 0,0% BASIC FIT NV 2,7% 0,0%

L'OREAL 3,1% 1,5% EUROFINS SCIENTIFIC 2,8% 0,1%

ASML HOLDING NV 3,1% 2,3% GRAND CITY PROPERTIES 2,5% 0,0%

ALTICE NV -A 2,9% 0,1% SOLUTIONS 30 2,3% 0,0%

Asset Allocation Capitalization breakdown
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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.

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.


