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Investment Objectives

The investment objective of the Sub-Fund is to provide positive returns over the medium
term, through the selection of a portfolio composed mainly of subordinated debt
securities offering an attractive yield considering the issuer’s credit risk.

Market Comment

November delivered a mixed picture. The end of the U.S. government shutdown in mid-
November averted an immediate market shock, but the prolonged lack of
macroeconomic data maintained significant uncertainty around the true state of the
economy and the trajectory of U.S. growth. Strong earnings from companies heavily
investing in Al did little to dispel rising concerns over stretched sector valuations and
the time required for Big Tech’s substantial data-center spending to translate into
tangible returns. These uncertainties triggered profit-taking, particularly across the
names most exposed to the Al theme. At the sector level, consumer-linked distributors,
automotive companies, and luxury goods performed relatively well.

Gold reached new all-time highs, gaining around +1.3% in November. This rally—despite
positive real rates—reflects a structural loss of confidence in traditional currencies and
sovereign debt (exacerbated by the shutdown), set against a backdrop of political
uncertainty and expectations of future rate cuts. Crypto-assets came under heavy
pressure: Bitcoin dropped sharply at the end of November, erasing the gains
accumulated since Donald Trump’s inauguration in January 2025. This correction reflects
a shift in risk sentiment and renewed aversion toward highly speculative assets.
Corporate subordinated credit continues to benefit from a supportive backdrop, with
attractive yield levels. We believe Europe currently offers the most compelling
valuations, underpinned by more conservative fundamentals than in the United States.

The Dynasty Credit Sub Fund - Class B (EUR) posted a monthly return of -0.02 %
and is up +4.05 % year-to-date.

During the month, we increased our positions in Air France 5.75% Perp and Nextera
Energy 3.996% 2056.

At month-end, the fund’s credit sensitivity stood at 2.2 and the portfolio carried an
average credit rating of BBB-.
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Yield to Maturity 4,0%
B EUR 20640,43 -0,0% 4,1% 6,1% 0,7% 7,3% 8,2% -16,4% 1,5% -0,1% 9,6% -4,8% 7,1% 6,7% Yield to Call 3.9%
AEUR 114966 -0,1% 3,6% 5,6% 02% 6,8% 7,7% -16,8% 0,9% -0,7% 9,0% -53% 6,7% 6,3% Credit Sensitivity 22
D EUR 9367,83 -0,0% 4,0% 39% -06% 4,3% 51% -16,4% 1,2% -0,3% Interest Rate 22
Bench. - -02% 32% 4,7% -01% 4,7% 8,0% -13,9% -0,9% 1,6% 59% 0,6% 2,3% 4,9% Sensitivity

Credit Spread 165 bp

Average Rating BBB-

Average Issuer BBB+

Rating
Number of holdings 29
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Main position - Cumulated top five: 24,4%
Snam 4.5 % PERP (Call 2029) 5,3% Italy Utilities BBB- BBB-
ENI 4.5 % PERP (Call 2031) 5,2% Italy Energy BBB BBB
EDF 2.88 % PERP (Call 2026) 5,0% France Utilities BB BB
Adecco 1 % 2082 (Call 2026) 4,9% Switzerland Consumer, Non-cyclical BBB- BBB-
Abertis 4.87 % PERP (Call 2029) 4,0% Spain Industrial BB BB
Breakdown by assets Rating breakdown Rating breakdown (issuers) Breakdown by maturity (put
or call)
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Geographical distribution Sectoral distribution

France 33,3% Utilities 28,2%
Italy 14,4% Energy 17,6%
Spain 14,3% Consumer, Non-cyclical 11,1%
Germany 13,8% Consumer, Cyclical 10,6%
United States 6,2% Communications 8,8%
Switzerland 4,9% Real Estate 6,2%
Belgium 2,5% Cash 6,0%
United Kingdom 2,5% Industrial 4,0%
Russia 2,1% Technology 3,8%
Cash 6,0% Basic Materials 3,7%
0% 5% 10% 15% 20% 25% 30% 35% 40% 45% 0% 5% 10% 15% 20% 25% 30% 35% 40%

Characteristic table

A (EUR) LU2360084797 DYNCSAE LX 10/06/2015 1.000 EUR 100 EUR Accumulation 1,0% max 1% max None

B (EUR) LU2360085091 DYNCSBB LX 20/06/1994 76,2245* 10.000 EUR Accumulation 0,50% max None None
EUR

D (EUR) LU2360085331 DYNCSDE LX 04/04/2019 10.000 EUR 100 EUR Distribution 0,50% max 1% max None

Performance fee: 15% of performance > 1.5% (high water mark). *10 000 FRF divided and converted. *50 000 FRF divided & converted. Carbon scale
(Scope 1&2) : A <100 000 =B < 1000000 =C < 10000000 =< D (Emissions in T CO2 EQ). The past results do not offer any guarantee regarding the
future performance of an investment. The above breakdown information is expected to fluctuate over time.

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. The LUXFLAG label is awarded until December 31, 2025.



