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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.

Latest Update

Performance

NAV per share

110.96

2022 year-to-date return

1M

Midas Global Equities SRI

6M

-2.27% -7.53%

12M
-9.95%

YTD

SI

-15.11% 10.96%

-15.11%
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Fund key facts

Monthly comments

Inception date

The positive mood in July extended into the first part of August, with markets choosing to focus on a
potential rate cut from in early 2023. This enthusiasm gradually dissipated in view of a deteriorating
macroeconomic context and still sustained core inflation. Jerome Powell's speech in Jackson Hole
confirmed the Fed's desire to address the inflation problem, even if it means impacting economic
growth, thus dashing hopes of a "pivot" in US monetary policy. In Europe, the rise in electricity prices
on the wholesale market (+59% / +35% / +29% in Germany / France / UK over the month) is also
impacting growth prospects by weakening demand and leaving little room for manoeuvre for the
European Central Bank. In this context, the S&P 500 and the STOXX 600 lost 4% and 5%
respectively. In August, the best sector is also the best since the beginning of the year : energy, which
continues to benefit from a stressed market, punctuated by geopolitical tensions. Our overweight
position in this sector therefore benefited the fund, allowing it to cushion the downturn. Conversely,
the fund suffered from an overweight position in healthcare, a sector impacted by the sector rotation
as well as from the announcement of the IRA vote, which should give more negotiating power to US
health insurers and block the price of certain drugs. These players are also exporters and are
suffering from the rise of the dollar against foreign currencies. In August, we marginally adjusted the
sector positioning of the fund. We sold Michelin as we believe the group will not be able to increase
its prices without further deteriorating its volumes. We slightly reduced our exposure to European
financials. Despite the rise in European interest rates, we believe the prospects of a deteriorating
economic situation will impact the figures of European banks. We have reduced positions in Freeport
McMoran and BHP to increase Broadcom. While we fear a mild recession is coming, we believe that
the industrial metals sector and by extension, mineral extraction companies, could suffer. On the
other hand, Broadcom is positioned in the fastest growing segments of the semiconductor industry as
evidenced by the sector second quarter results. In addition to having one of the most attractive
valuations in the sector (12x PE 2023e), the stock depicts quality attributes and a solid outlook.
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ISIN code

LU1715158744

Asset class

Equities

Total assets (€ m)

82.2

Base currency

EUR

Legal status

Luxembourg UCITS

Management Fee

0.83%

Custodian

Crédit Suisse Lux

Liquidity

Daily

Settlement Date

Trade Date + 2 Days

SFDR

Article 8

Characteristics

Fund

# of Holdings

43

Top 10 Weight

36.9%

Avg Mkt Cap (bn)

421.1

Med Mkt Cap (bn)

136.1

Net equity exposure

99.8%

Risk Profile
Breakdown of holdings (datasource : Thomson Reuters)
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Sectorial Allocation

Thematics exposure
18.1%

Health Care

10.2%

Energy

9.4%

Industrials

13.7%
12.6%
9.2%
6.4%
6.4%
5.2%

Smart Cities

4.6%

Materials

12.8%

Connectivity

Computing Power

5.2%

Consumer Discretionary

EM living standards

Other

6.5%

Consumer Staples

Utilities

13.8%

Software

Silver Economy

8.5%

Communication Services

Real Estate

Resources Management

14.8%

Financials

13.9%

Millenials

20.0%

Information Technology

4.9%

Logistics

2.6%

Population Growth

0.0%

Top 10 Positions

1.0%

Geographical Allocation

UNITEDHEALTH GROUP INC

4.5%

MICROSOFT CORP

4.4%

Europe

APPLE INC

4.2%

UK

BROADCOM INC

4.0%

United States

BERKSHIRE HATHAWAY INC-CL B

3.7%

VIVENDI

3.6%

IQVIA HOLDINGS

14.0%
3.8%
60.9%

Japan

5.2%

3.6%

Canada

3.6%

UNION PACIFIC CORP

3.1%

Australia

1.6%

PROCTER & GAMBLE

2.9%

Emerging markets

VMWARE INC

2.8%

10.8%
Direct Exposure

Asset Allocation
86.8%

Equities

Equity ETFs

Derivatives

Capitalization breakdown

4.7%

Large Cap
(>10b EUR)

Equity Futures

8.3%

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

Cash & Money Market

8.5%

Small Cap
(<3b EUR)

93.2%
5.1%

1.7%

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 31/12/2022. 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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