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Investment Objective
The fund seeks to achieve capital apreciation over the medium to long-term by investing in a diversified portfolio of primarily fixed
income and equity securities (or related instruments). The fund will at all times be at least 40% invested in bonds while the remaining
will be invested according to market opportunities. The fund may also be indirectly invested in commodities (including precious
metals) and related thematic plays.
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Fund key facts
Inception date *

Asset Allocation
17 September 2010

Cash

ISIN code

LU0541884556

Asset class

Diversified

Fixed Income

€303 million

Equities (Net)

Total fund assets
Base currency
Legal status

EUR

46,4%
40,5%
3,1%

Luxembourg UCITS

Management Fee

0,78%

Custodian

Crédit Suisse Lux

Liquidity

Daily

Settlement Date

Other

8,4%

Trade Date + 2 Days

Currencies
Exposure

Fixed income asset allocation

JPY

CHF

GBP

Other

32,5%

2,6%

0,7%

0,3%

0,3%

Equity and other securities asset allocation

Cash & Cash Equivalents

Europe

8,4%

Accrued Interests

USD

UK

0,3%

16,3%
0,0%

United States
Investment Grade Corporate
Bonds

14,1%

Japan

Governments Bonds (EUR)
27,0%
Other Fixed Income Securities

5,0%

22,8%
0,0%

Emerging markets

2,9%

Commodities

3,1%

Equity Derivatives net
-1,6%
Fixed Income Derivatives

-8,9%
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Top 10 fixed income holdings

YTM

Rating

Weight

DEUTSCHLAND REP : DBR 0 08/15/29

-0,6%

AAA

2,4%

ALLIANDER : ALLRNV 0 7/8 04/22/26

-0,2%

AA-

2,1%

NETHERLANDS GOVT : NETHER 0 3/4 07/15/28
-0,5%

AAA

2,0%

AA

BTPS : BTPS 2 02/01/28

0,9%

BBB-

2,0%

A

HELLENIC REPUBLI : GGB 4 3/8 08/01/22

0,3%

B+

1,8%

BBB

FRANCE O.A.T. : FRTR 2 05/25/48

0,4%

AA

1,7%

BB

DEUTSCHLAND REP : DBR 1 1/4 08/15/48

-0,2%

AAA

1,6%

B

EUROPEAN INVT BK : EIB 0 3/8 07/16/25

-0,5%

AAA

1,4%

AA

1,4%

BBB-

1,3%

AGENCE FRANCAISE : AGFRNC 0 1/8 11/15/23
-0,4%
BTPS : BTPS 0.35 02/01/25

0,5%

Top 10 equity holdings

Sector

Weight

Fixed income rating breakdown
AAA

22,6%
16,5%
5,8%
37,3%
0,0%
9,0%

CCC
NR

5,9%
3,0%

Equity sector breakdown

ALTICE NV -A

Communication Services 3,7%

Consumer Discretionary

FREY

Real Estate

1,7%

Consumer Staples

NVIDIA CORP

Information Technology

1,3%

Energy

0,0%

1,2%

Financials

0,0%

MICROSOFT CORP

Information Technology

Health Care

APPLE INC

Information Technology

1,2%

LVMH

Consumer Discretionary

1,2%

ALPHABET INC-CL A

Communication Services 1,1%

MASTERCARD INC-CLASS A

Information Technology

1,1%

Communication Services

ALIBABA GROUP HOLDING-SP ADR

Consumer Discretionary

1,1%

Utilities

VISA INC

Information Technology

1,1%

Real Estate

Thematics breakdown
19,9%

Connectivity

17,2%

Millenials

26,3%

Industrials
Materials

12,6%
0,0%
17,5%
3,4%
6,9%

ETFS PHYSICAL GOLD

3,4%

Quaero Bamboo

1,6%

16,1%

Smart Cities

14,0%

EM living standards

11,7%

Silver Economy

7,0%

Population Growth

4,2%

Computing Power

3,6%

Energy Management
Water & Waste Management

11,5%

Information Technology

Top 5 funds and other holdings

Software

Logistics

12,6%
9,4%

3,3%
2,9%
0,2%

Midas Wealth Management S.A. 26A, Boulevard Royal L-2449 Luxembourg
Tel +352 2629 4641 Fax +352 2629 4640 www.midas-wealth-management.com

Patrimonial SRI Fund B - Acc
Monthly summary report

|

as at 29 February 2020

Market Review
February was marked by an end-of-month sell-off we had not witnessed any more since October 2008. The rapid spread of the Covid19 virus outside of China hammered financial markets with major indices sliding by a massive 14% on average from the 19th to the
28th of February. The correction was broad based putting YTD figures close to -10% by the end of the month. The credit markets were
also hit hard with the High Yield segment losing on average 2% for the month.
More defensive assets profited from this dire environment with interest rates falling sharply across the globe. The 10-year US Treasury
yields even touched levels never seen before, hovering just above the 1% mark. In Europe, the 10-year German Bunds fell to -0.6%.
While gold remained sought for as a safe haven asset, other commodities remained depressed with the oil prices continuing to
plummet (Crude falling to 45$/b).

Portfolio Performance
The Fund was down 3.39% in February. The equity part of the portfolio was a big negative contributor during the month while the rest
of the portfolio was relatively stable. At the beginning of the month, as the number of new infections in China started to fall, we were
highly invested in equities (almost 60%) as we believed that the worst was over. During the month, we have reduced the equity
exposure in two steps. Firstly, we have reduced it to 50% mid-month before the sharp sell-off as we believed that after the strong run
the markets needed a breather. Secondly, as soon as the correction started, we have reduced it further to 40%. Parallelly, within the
equity portfolio we have decided to focus mainly on the US market and quality growth stocks. We have reduced exposure to Japan and
Emerging Markets and don’t have any exposure to Energy, Materials, Automobile nor the Financial sectors.

Market Outlook
For financial markets the real risk is not the virus itself but the prolonged impact on the supply chain and corporate profits. While it is
almost impossible at this stage to quantify the final impact of this pandemic, there is no doubt that it will be significant in the first
quarter and could easily have spillover effects into the second one. On a positive note though, this has already triggered responses from
central banks (more accommodative monetary policies) and governments (increased budgetary deficits) that could have the power (if
appropriate) to stabilize financial markets. It is of the utmost importance for governments and central banks to act swiftly as
companies become more and more vulnerable as the pandemic lingers on. Small and mid-sized companies are amongst the hardest hit
and will need financial support in order to weather this one-off event.
In the short term, the big question is whether we will experience a second leg down in the financial markets as the virus peaks in
Europe and the rest of the world. Investors are leaning towards this scenario in their forecasts as we start to experience earnings
revisions across the globe and more and more countries could experience temporary recessions. We believe that the key is to focus on
high quality stocks that have experienced somewhat unjustified corrections. We also believe that one needs to be very flexible in terms
of overall risk exposure as the news flow on the virus and government responses come in.

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 31/12/2020. 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 this fund.
* Performance has been calculated since inception on the 17th of September 2010 of Expert Investor Sicav Midas Global Balanced Fund which merged into Midas Sicav
Patrimonial Fund on the 1st of August 2016.
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