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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

The earnings season was in full swing during the month of October, bringing
additional volatility. These publications are generally considered "mixed", with the
market not hesitating to punish the slightest disappointment. The approach of the
US presidential election made the markets wait-and-see at the end of the month,
with opinion polls pointing to a close result.

In this context, the Class B (EUR) share of the Dynasty Global Convertibles fund
delivered a performance of -0,1% in October, bringing the YTD performance to
+6,0%.

During the month, we increased our positions in U.S. companies Parsons 2.625%
2029, which specializes in defense technology, and Snowflake 0% 2029, which
offers cloud data storage and analytics solutions.

At the same time, we sold our position in the security company CyberArk
Software 0% 2024. Indeed, this bond maturing with a parity of around 180%, is
the end of a good run for this stock that has been in the portfolio since September
2021.

The fund's delta stood at 28,6% at the end of the month. The fund is invested
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Performances & Statistics

AEUR 12257 -0,1% 55% -0,7% 1,7% 10,7% -16,9% 0,2% 10,9% 8,0% -8,3%
BEUR 12843 -01% 6,0% -0,1% 2,3% 11,3% -16,4% 0,8% 11,4% 8,5% -7,8%
D EUR 109558 -0,1% 5,9% -0,7% 1,9% 9,6% -165% 0,7% 11,3% 85% -7,8%
ACHF 11320 -0,3% 3,8% -2,0% 0,8% 86% -17,3% -0,1% 10,5% 7,5% -9,0%
B CHF 11452 -0,3% 4,3% -1,4% 1,4% 9,2% -16,8% 0,5% 11,0% 8,0% -8,5%
DCHF 8852 -03% 4,3% -2,0% 7,5% -16,8%

AUSD 140,71 -0,0% 6,9% 1,3% 3,4% 12,9% -14,9% 0,8% 12,4% 10,4% -6,3%
BUSD 134,00 0,0 7,5% 1,9% 40% 13,6% -14,4% 1,3% 12,9% 10,9% -5,8%
B GBP 118,72 02% 8,1% 1,7% 3,4% 13,7% -154% 1,0% 11,3% 8,8% -6,7%
Source : Moody's ESG Solutions / DYNASTY AM
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Main position — Cumultated top ten: 27,1%

Schneider Electric 1.97% 2030 3,3% France
DHL Group 0.05% 2025 3,1% Germany
Artemis / Puma 0% 2025 3,0% Germany
Bureau Veritas 2.625% 2026 2,8% France
Uber Technologies 0.875% 2028 2,7% United-States
Booking 0.75% 2025 2,7% United-States
ON Semiconductor 0.5% 2029 2,5% United-States
Zijing mining 1.0% 2029 2,4% China
Parsons 2,265% 2029 2,3% United-States
Xiaomi 0% 2027 2,3% China
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Characteristic table

A (EUR) LU1280365393 DYNGCAE LX 22/09/2015 100 EUR 100 EUR Accumulation 1,10% 1% max None
B (EUR) LU1280365633 DYNGCBA LX 22/09/2015 100 EUR 10.000 EUR Accumulation 0,55% None None
D (EUR) LU1508332993 DYGBCDE LX 25/10/2016 100 EUR 100 EUR Distribution 0.55% 1% max None
A (CHF) LU1280365476 DYNGACH LX 22/09/2015 100 CHF 100 CHF Accumulation 1,10% 1% max None
B (CHF) LU1483663818 DYGBCBC LX 01/09/2016 100 CHF 10.000 CHF Accumulation 0,55% None None
D (CHF) LU2133060652 DYGCDCILX 22/02/2021 100 CHF 10.000 CHF Distribution 0,55% None None
A (USD) LU1280365559 DYNGAUS LX 22/09/2015 100 USD 100 USD Accumulation 1,10% 1% max  None
B (USD) LU1586705938 DYNGCBU LX 07/04/2017 100 USD 10.000 USD Accumulation 0,55% None None
B (GBP) LU1840818220 DYNGCBG LX 02/07/2018 100 GBP 10.000 GBP Accumulation 0,55% None None

Performance fee: 20% of performance > 6% (high water mark). 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.
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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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