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Investment Objectives

The investment objective of the fund « Dynasty Global Convertibles » is to achieve long term capital
growth by investing mainly in convertible bonds.

Market Comment

In April, the main global stock markets benefited greatly from quarterly corporate results. The serenity
on the markets reflects a renewed interest for risky assets. The FED takes note "solid" growth and
decides to keep the key interest rates unchanged.

The class B (EUR) share of Dynasty Global Convertibles increased by 1.55% in April.

During the month, we strengthened our position in Bekaert SA 0% 2021, the company has been
restructured in order to improve its financial performance on a sustainable basis.

In parallel, we reduced our position in Figeac Aero 1.13% 2022 and in China Yuhua 3% 2020 in the
education sector in China.

We increased the delta of the fund to 32% (+3points) at the end of April.

The fund is invested through 56 convertible issuers. The average credit sensitivity is at 2.2 with an
average portfolio rating of BBB-.

Performances

AUM: € 393.5 M
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Sicav UCIT V under Luxembourg law

LU, FR, CH, IT, NL & DE
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before 4pm (CET)
Transfer Agent
UBS Europe SE, Luxembourg Branch
Tél: + 352 45 12 11
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Performances & Statistics

109.73 1.51% 4.22% ‑3.69% 3.24% 2.61% ‑8.33% 7.07% 7.58%

111.62 1.55% 4.38% ‑3.17% 3.75% 3.10% ‑7.79% 7.56% 8.10%

102.16 1.52% 4.27% ‑3.21% 1.71% ‑7.73% 7.05% 1.33%

106.41 1.50% 4.10% ‑4.25% 2.62% 1.74% ‑9.00% 6.61% 6.66%

104.51 1.54% 4.26% ‑3.73% 1.67% ‑8.46% 7.08% 2.27%

114.92 1.69% 5.00% ‑1.33% 4.81% 3.93% ‑6.32% 8.38% 8.34%

106.31 1.72% 5.15% ‑0.80% 3.01% ‑5.80% 7.32%

97.36 1.55% 4.36% ‑3.18% ‑6.71%

Inception date • shares A (EUR), B (EUR), A (CHF), A (USD): 22/09/2015 • shares D (EUR): 25/10/2016
• shares B (CHF): 01/09/2016 • shares B (USD): 07/04/2017 • shares B (GBP): 02/07/2018

Risk ratio

Yield to Maturity ‑3.7%

Yield to Worst ‑3.8%

Credit Sensitivity 2.2

Interest Rates Sensitivity 0.6

Average Premium 40.7%

Annualized Volatility (52 weeks) 4.1%

Average Delta 32.3%

Average Rating BBB-

Number of holdings -
Convertible Bonds 56

Source: DYNASTY AM
The past results do not offer any guarantee regarding the future performance of an investment.

DYNASTY AM ‑ 16 avenue Marie-Thérèse - L‑2132 Luxembourg
+352 2469 77 - www.dynasty-am.lu - R.C.S. Luxembourg B 184.181



A (EUR) LU1280365393

B (EUR) LU1280365633

D (EUR) LU1508332993

A (CHF) LU1280365476

B (CHF) LU1483663818

A (USD) LU1280365559

B (USD) LU1586705938

B (GBP) LU1840818220
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Main position - Cumulated top ten: 32.1%

Instrument Weight Country Sector Rating

Wendel 0 % 2019 4.4% France Financial BBB-

Novellus Systems 2.63 % 2041 3.6% United States Technology BBB+

LVMH 0 % 2021 3.6% France Consumer, Cyclical NR

Harvest 0 % 2022 3.4% China Consumer, Cyclical NR

Sony Corporation 0 % 2022 3.3% Japan Consumer, Cyclical NR

Deutsche Wohnen 0.33 % 2024 3.2% Germany Real Estate A-

GN Store Nord 0 % 2022 3.0% Denmark Communications NR

SAF-Holland 1 % 2020 2.7% Germany Consumer, Cyclical NR

Playtech 0.5 % 2019 2.6% United Kingdom Technology NR

SEB 0 % 2021 2.3% France Consumer, Cyclical NR

Breakdown by assets Rating breakdown Breakdown by currency Solvency (SCR)

SCR Market 19.7%

SCR Equity* 12.2%

SCR Spread 7.3%

SCR IR 1.6%

*Equity shock applied 39% - B (EUR)
Share for
information on 29.03.2019 - Source:
Dynasty AM

Geographical distribution Sectorial distribution

*Financial: of which 8.8% IG bonds < 1 year

Characteristic table

Share ISIN Bloomberg NAV at
inception

Minimum
subscription

Income
allocation

Management
fee Entree fee Exit fee

DYNGCAE LX 100 EUR 100 EUR Accumulation 1.10% 1% max None

DYNGCBA LX 100 EUR 10 000 EUR Accumulation 0.55% None None

DYGBCDE LX 100 EUR 100 EUR Distribution 0.55% 1% max None

DYNGACH LX 100 CHF 100 CHF Accumulation 1.10% 1% max None

DYGBCBC LX 100 CHF 10 000 CHF Accumulation 0.55% None None

DYNGAUS LX 100 USD 100 USD Accumulation 1.10% 1% max None

DYNGCBU LX 100 USD 10 000 USD Accumulation 0.55% None None

DYNGCBG LX 100 GBP 10 000 GBP Accumulation 0.55% None None

Performance fee: 20% of performance > 6%
In Switzerland, the representative is ACOLIN Fund Services AG, Affolternstrasse 56, CH‑8050 Zurich, whilst the paying agent is Neue Helvetische Bank AG, Seefeldstrasse 215, CH‑8008 Zurich. The
prospectus, the Key Investor Information Documents, the articles of association as well as the annual and semi-annual reports may be obtained free of charge from the representative. In respect of the
units distributed in or from Switzerland, the place of performance and jurisdiction is at the registered office of the representative. Past performance is no indication of current or future performance. The
performance data do not take account of the commissions and costs incurred on the issue and redemption of units.

This material has been prepared for information purposes only and shall not be regarded as an offer to buy or sell any security or financial instrument mentioned in it. Forecasts, estimates and certain
information contained herein are based upon proprietary research. Investors are advised to make an independent review and reach their own conclusions regarding the economic benefits and risks of
the product and indicative terms of which are proposed herein and the legal. regulatory. tax and accounting aspects relating to the product or investment and relating to their particular circumstances.
If an investor has any doubt about product suitability, he should consult the legal prospectus or contact  DYNASTY AM. The value of and the income produced by products may fluctuate, so that an
investor may get back less than he invested. Value and income may be adversely affected by exchange rates, equity markets and other factors.
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