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Asset /Manogement

Investment Objectives

The investment objective of the fund "Dynasty Convertibles Europe" is to achieve

long term capital growth by investing mainly in convertible bonds.

Market Comment

In July, the monetary policy comitee of the FED implemented a new rise of interest rates
(+75bps). The fears of recession in the western world reversed the trend of the rising
rate anticipations and boosted equity markets. As for bond markets, they came to their
senses.

In this context, the class B (EUR) share of Dynasty Convertibles Europe posted a
performance of +3.7% in July.

During the month, we initiated new positions in the portfolio such as the French leader of
real estate Nexity 0.25% 2025 or the Italian telecommunications company Prysmian
0% 2026. Due to attractive yields, we also strengthened our position on the Swiss raw
materials company Glencore 0% 2025.

The fund’s delta is at 33.7% at the end of the month. The fund is invested through 33
convertibles. The average interest rate sensitivity is at 1.2 with an average rating of
BBB.
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Since the 11/02/2019, the performance measure index is the Exane Europe Convertible
Bond
(previously Exane Eurozone Convertible Bond)

Dynasty Convertibles Europe

31 July 2022

AUM: €17.3 M

Management company

DYNASTY AM

Recommended holding period

5 years

Benchmark

None

Legal form

Sicav UCIT V under Luxembourg law
Country of registration

Subscription / Redemption

Daily valuation. Orders can be received
every trading day before 4pm (CET)
Transfer Agent : UBS Europe SE,
Luxembourg Branch

Tél: + 352 4512 11

Risk Scale

lower risk

123"567

higher risk

Signatory of:
ESG Principles for
Responsible
LUXFLAG lll Investment

Funds |Benchmark

100% 52 40
A B C D

Sales:

Carbon footprint

Laurent PLUCHARD
+ 352 2469 77 642
laurent.pluchard@dynasty-am.lu
Henri RAYOT

+ 352 2469 77 644
henri.rayot@dynasty-am.lu
Mehdi KOURICHI
+ 352 621 526 951
mehdi.kourichi@dynasty-am.lu

Performances & Statistics

3years 5years

A (EUR) 1315.61 3.7% -13.8% 0.1% -0.3% 24% 9.9% 10.6% -9.9%
B (EUR) 13768.69 3.7% -13.6% 0.6% 0.2% 2.9% 10.4% 11.1% -9.5%
A (CHF) 969.06 3.7% -13.9% 21% 9.7%

B (CHF) 9805.53 3.8% -13.6% 2.6% 10.2%

D (EUR)  96.89

Indicator = 7.0% -12.5% -1.2% 0.4% 2.7% 5.0% 10.6% -5.2%

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

Source: Moody's ESG Solutions / DYNASTY AM

Yield to Maturity 0.7%
8.7% 2.5% Yield to Worst 0.7%
9.2% 3.0% Credit Sensitivity 2.3
Intergst.Rate 1.2
Sensitivity
Average Premium  40.2%
7.0% -0.2% Volatility (52 weeks) 8.5%
Average Delta 33.7%
Average Rating BBB

Number of
Convertibles 33

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



Dynasty Convertibles Europe

Main position - Cumulated top ten: 42.6%
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Artemis / Kering 0 % 2023 5.6% France Consumer, Cyclical

Sika 0.15 % 2025 5.4% Switzerland Industrial A- A-
Schneider Electric 0 % 2026 5.1% France Industrial A- A-
Engie / GTT 0 % 2024 5.1% France Utilities BBB+ BBB+
Adidas 0.05 % 2023 4.6% Germany Consumer, Cyclical A A
STMicroelectronics 0 % 2025 3.8% Netherlands Technology BBB BBB
Deutsche Post 0.05 % 2025 3.5% Germany Industrial A- A-
Lagfin / Davide Campari 2 % 2025 3.4%  Luxembourg Consumer, Non-cyclical NR BB-
Orpar 0 % 2024 3.2% France Consumer, Non-cyclical NR BBB-
Qiagen 0 % 2027 3.1% Germany Consumer, Non-cyclical NR BBB-

Breakdown by assets Rating breakdown Breakdown by currency Solvency (SCR)
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=Before hedging =After hedging

i SCR Market 11.6%
W Convertibles / Alg 2 6% EUR_ 81.1% - o
-  I— 9
Bonds - 91.4% A 260%, _ 9.3 % SCR Equity 6.3%
500 L ey 565 | R SCR Spread 4.7%
W UCITS - 4.8% BB usD : S
I 20.9 % |080/ SCR IR 2.2%
ol % ’
ced I 7.0% *Equity shock applied 39.% -B
Cash - 3.8% ¢ 5.3 % A o1 % (EUR) Share for information on
0% 10% 20% 30% 40% 50% 0% 20% 40% 60% 80% 30.06.2022 - Source : Dynasty

AM

Sectorial distribution of the delta

Consumer, Cyclical I 26.4%

Geographical distribution of the delta

France I 482 %

Switzerland I 15.5%
Consumer, Non-cyclical I 20.6%

Netherlands I 11.8%
Industrial G 20.5%
Germany I 9.1%

Luxembourg I 6.9% Utilities INEG 14.8%

Italy - 4.4%
Technology NN 11.8%
Belgium m1.7%
United-States I 1.6% Basic Materials I 5.6%
nited-States M 1.6%

Other 10.8%
0%

Real Estate]0.3%
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Characteristic table

15% 20% 25%

Inception NAV at Minimum Income Management .

A (EUR) LU2360057041 DYNCEAE LX 14/06/2012 1 000 EUR 100 EUR Accumulation 1.10% max 1% max None
B (EUR) LU2360061316 DYNCEBE LX 14/06/2012 10 000 EUR 10 000 EUR Accumulation 0.70% max None None
A (CHF) LU2360061233 DYNCEAC LX 20/11/2019 1 000 CHF 100 CHF Accumulation 1.10% max 1% max None
B (CHF) LU2360061589 DYNCEBC LX 20/11/2019 10 000 CHF 10 000 CHF Accumulation 0.70% max None None
D (EUR) LU2360061662 DYNCEDE LX 03/05/2022 100 EUR EUR 100 EUR Distribution  1.10% max 1% max None

Carbon scale (Scope 1&2) : A <100 000 =B <1000 000 = C < 10 000 000 = D (Emissions in T CO2 EQ).

= GENERALL
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B § NORTIA

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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