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Investment Objectives

The objective of the Sub-Fund is to provide positive returns over the short term, through
the selection of a portfolio of fixed income asset classes, markets and fixed income
financial instruments offering an attractive yield considering the issuer's credit risk.

Market Comment

Earlier this month, the Bank of Japan left the era of negative rates by raising them to a
level not seen since 2008. The rise of the yen marked the end of the carry trade and
caused an excessive reaction on global financial markets, the sharp rise in volatility
being the main marker. Across the Atlantic, at the Jackson Hole symposium, the Fed
chairman declared that "the time has come for policy to adjust", opening the way for a
rate cut that we believe to be significant.

In this context, the class B (EUR) share of the Dynasty Bond Euro Short Term fund
posted a performance of +0.3% in August, bringing the year-to-date performance to
+2.4%.

This month, we took new positions in leading companies such as IBM 0.875% 2025, a
global leader in software and IT services and Novo Nordisk 0.75%, a leading Danish
pharmaceutical company.

The weighted average maturity (WAM) of the fund is 107 days. The average interest
rate sensitivity is 0.3, with an average rating of A-, and the average yield to maturity of
the fund is 3.6%.
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Performances & Statistics

31 August 2024

AUM: 17,1 M€
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BEUR 128480,5 03% 24% 0,6% 0,3% 2,6% -28% -0,2% -0,0% 1,0% -1,7%
AEUR 394,38 03% 2,3% 0,5% 02% 24% -29% -0,4% -02% 0,8% -2,2%
DEUR 150,59 03% 23% 0,3% 01% 1,9% -29% -0,4% -02% 0,8% -2,1%
Bench. - 05% 29% 0,7% 06% 51% -52% 0,0% 0,7% 14% -0,2%

Source : Moody's ESG Solutions / DYNASTY AM

Yield to Maturity 3,6%
1,6% 2,5% Credit Sensitivity 0,3
1,0% 1,9% Interest Rate Sensitivity 0,3
1,0% 1,9% Weighted Average 107
0,6% 1,5% Maturity (WAM) in days
Average Rating A-
Number of issuers 52
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Main position - Cumulated top ten: 24,1%

TotalEnergies 0.63 % 2024 2,9% France
Vinci 3.38 % 2025 2,4% France

Ibm 1.13 % 2024 2,4% United States
Imerys 2 % 2024 2,4% France
Publicis Groupe 1.63 % 2024 2,4% France

Eni 0.63 % 2024 2,4% Italy
Rentokil Initial PLC 0.95 % 2024 2,3% United Kingdom
Airbus 1.63 % 2025 2,3% France

IBM 0.88 % 2025 2,3% United States
National Grid Na 0.19 % 2025 2,3% United Kingdom

Breakdown by assets

Corporate Bond - 86.7%

B UuCiTS-9.1%

Cash - 4.2%
Geographical distribution
France 25,2%
Germany 21,0%
United States 15,8%
United Kingdom 6,4%
Netherlands 6,0%
Italy 2,4%
Denmark 2,3%
Japan 1,8%
Ireland 1,7%
Spain 1,7%
Hong Kong [ 1,2%
Switzerland I 0,6%
Romania I 0,6%
UCITS 9,1%
Cash 4,2%
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Characteristic table

Dynasty Bond Euro Short Term

31 August 2024

Energy A+ A+
Industrial A- A-
Technology A- A-
Industrial BBB- BBB-
Communications BBB+ BBB+
Energy A- A-
Consumer, Non-cyclical BBB BBB
Industrial A A
Technology A- A-
Utilities BBB+ BBB+

Rating breakdown

Agency Rating [l Dynasty Rating

9,5%
AAA 9.5%
4,3%
AA 4,3%

38,0%
38,0%

42,9%

BBB 45,8%

2,5%

BB 4w 2.5%
0,
NR 3,0%
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Sectoral distribution

Industrial 20,5%
Consumer, Cyclical 17,0%
Consumer, Non-cyclical 9,9%
UCITS 9,1%
Communications 7.7%
Technology 7,0%
Financial 6,4%
Basic Materials 5,9%
Utilities 5,8%
Energy 5,3%
Cash 4,2%
Diversified |l 1,2%
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A (EUR) LU2360080456 DBESTAE LX 03/02/1992 152,45 EUR*
EUR

B (EUR) LU2360080969 DBESTBE LX 28/07/2009 100.000 EUR

D (EUR) LU2360081181 DBESTDE LX 03/02/1992 152,45 EUR*
EUR

100 EUR Accumulation  0,20% max None None
10.000 EUR Accumulation  0,10% max None None
100 EUR Distribution 0,20% max None None

*10 000 FRF divided and converted. Carbon scale (Scope 1&2) : A < 100 000 = B < 1 000 000 = C < 10 000 000 = 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.



