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Investment Objective
The fund seeks to achieve capital appreciation over the medium to long term by investing in a portfolio of global equity securities (or
related instruments). The fund is actively managed and focuses on companies that should benefit from structural trends identified by
the fund's manager.
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Fund key facts

Monthly comments

Inception date*

Global stocks were up in April (+1.90%), with the US taking the lead and Japan lagging. The
Japanese TOPIX was actually down 2.9% in local currency, as Tokyo and Osaka found themselves
again in a state of emergency, in an attempt to contain a surge in COVID-19 cases. Unlike Japan,
the US S&P500 index had its best month since last November, rising over 5.2%. US stocks were
buoyed by an impressive US vaccination progress, increasingly solid Q1 earnings publications and
an ever supportive Federal Reserve.
The Fund was up 2.94%, outperforming the broader market. While the Fund’s energy exposure
was a drag on the overall performance, some 'beat and raise' earnings releases (IQVIA, Edwards
Lifesciences, Alphabet, Amazon.com...) compensated for this. Above all, both Moderna
(+37%) and Lasertec (+33%) added a lot of alpha to the fund. Moderna benefited on the one
hand from some negative headlines hitting some of its competitors and on the other hand from an
increased awareness that, based on historical trends of other novel viral pandemics, SARS-COV-2
is here to stay. While the current pandemic will most likely evolve to an endemic (seasonal)
infection, the virus will continue to pose a risk to human health and require immunization for
years to come. Indeed, on 29th of April, Moderna increased its COVID vaccine guidance to a
range of 800 million to 1 billion doses in 2021 and to 3 billion in 2022 (up from 1.4 billion).
Japanese Lasertec stock rose 33% in April, bringing its YTD performance to about +60%. As the
world is currently trying to cope with a shortage of semiconductors, the likelihood of seeing the
creation of parallel supply chains is increasing stronlgy. The market considers for instance Intel’s
plans to build two new EUV-equipped fabs in Arizona (at a cost of ~US$20bn), and indications
that it is planning more fabs in the US and abroad, to be favorable for suppliers of EUV-related
equipment like Lasertec.
Towards the end of the month, we have added Nike to the portfolio. The stock trades about 10%
below its peak caused by a slightly disappointing Q3 (ending in Feb) as well as an increased risk of
(temporary) boycott of Nike products in China. We believe the company is extremely well
positioned to grab market share in a growing global sports apparel market, notably thanks to its
digital strategy. To that purpose, the company attracted a new CEO (01/2020), Mr Donahoe, with
ample experience in the eCommerce and Software industry (consecutively CEO positions at eBay
and ServiceNow). The company is focusing on its Direct to Consumer (DTC) expansion (relative to
its wholesale exposure), which could create a multi-year expansion in gross margins. We anticipate
the company to grow its EPS above 20% for the years to come. Short term, we expect some
positive catalysts with a couple of high-level sporting events (eg Olympic Games).
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ISIN code

LU1715158744

Asset class

Equities

Total fund assets

79.5 million

Base currency

EUR

Legal status

Luxembourg UCITS

Management Fee

0,83%

Custodian

Crédit Suisse Lux

Liquidity

Daily

Settlement Date

Trade Date + 2 Days

Characteristics

Fund

Number of Holdings

40

Top 10 Weight

35,4%

Avg Mkt Cap (bn)

364,7

Med Mkt Cap (bn)

56,6

Net equity exposure

101,8%
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Sectorial Allocation

Thematics exposure

11,4%

Millenials

10,9%

EM living standards

Financials
Consumer Discretionary
Energy

6,5%

Industrials

6,2%

Materials

5,0%

Real Estate

4,6%

Communication Services
Consumer Staples

Utilities

17,3%

Connectivity

16,7%

Health Care

25,0%

Software

31,2%

Information Technology

15,9%
12,2%
7,0%

Energy Management
Silver Economy :

6,6%

Computing Power

6,4%
5,2%

Smart Cities

4,4%
3,1%

Logistics

2,5%

Population Growth

2,0%
0,0%

Water & Waste Management

0,0%

Top 10 Positions

Geographical Allocation

AMAZON.COM INC

4,6%

MICROSOFT CORP

4,4%

BROADCOM INC

4,1%

UK

IQVIA HOLDINGS

3,7%

United States

UNITEDHEALTH GROUP INC

3,4%

Japan

APPLE INC

3,4%

Canada

ASML HOLDING NV

3,0%

Emerging…

PROSUS NV

3,0%

PAYPAL HOLDINGS INC

2,9%

UNIBAIL-RODAMCO-WESTFIELD

2,9%

35,0%

Europe
0,0%

52,4%
4,2%
0,0%
10,5%

Commodities

0,0%

Other…

0,0%
Direct Exposure

Asset Allocation

Capitalization breakdown
86,3%

Equities
Equity ETFs

Equity Futures
Cash & Money Market

Derivatives

9,8%
5,7%
3,9%

Large Cap
(>10b EUR)
Mid Cap
(>3b EUR
<10b EUR)
Small Cap
(<3b EUR)

76,9%
6,4%
3,0%

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 31/12/2021. 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 Global Equities SRI.
*On the 1st of January 2020, the Fund's name has changed from Midas SICAV Eurozone Equities SRI Fund into Global Equities SRI.
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