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Warning : the actual risk can vary
significantly if you cash in at an
early stage and you may get back
less.

The fund does not offer any
guarantee of return or performance
and presents a risk of capital loss
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Share IC Isin code | FROO1400MCP8 NAV | 112.8€ Asset | 520.5 M€

Investment strategy

Sycoyield 2030 is a maturity fund seeking yield opportunities on the bond markets. It invests mainly in high-yield
corporate bonds issued in euros, maturing mainly in 2030 and intended to be held until maturity.
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Past performances do not guarantee future performances. (Source Sycomore AM, Bloomberg)
Dec 2025 1year Inc. Annu. 2024
Fund % 0.4 53 5.3 12.8 6.5 71
Statistics
Vol. Sharpe Ratio Draw Down

Inception 2.0% 1.8 -3.1%

Fund commentary

Long-term € rates suffered from tensions during the month which accentuated the steepening of sovereign yield
curves. Investors are concerned over the magnitude of public bond issuance in 2026 on account of the large fiscal
deficits expected in both France and Germany. As planned, the ECB left its rates unchanged. The market is
expecting short-term rates to remain stable over the next twelve months. In France, the Parliament finally agreed
on the social security budget for 2026, allowing the French risk premium to retreat. Credit spreads eased across
all segments as the primary market dried up at the end of the month. This caused HY indices to outperform
Investment Grade by a wide margin - the latter are in negative territory. Asmodee, the global leader in tabletop
gaming - a spin-off of Swedish media group Ambracer - issued a bond maturing in 2031 to refinance its FRN issued
a year earlier. Asmodee’s strong earnings trajectory contributed to the market’s very positive response to the
issuance, which came with a 150-bp coupon reduction. Celsa is a Spanish manufacturer of circular, low carbon
steel. The company raised €1.2 billion through the bond market to lengthen the maturity of its debt. In our view,
the 8.25% coupon is attractive considering the B/B2 rating and 5-year maturity.




sycoyield 2030

Fund Information Portfolio Valuation
Inception date Exposure rate 95% Modified Duration 24
31/01/2024 Number of bonds 17 Yield to maturity** 4.9%
Number of issuers 126 Average maturity 4.5 years
ISIN codes
Share IC - FRO01400MCP8 Sector breakdown Country breakdown
Share ID - FROO1400MCR4 . .
_ Telecommunications 13% rance 43%
Share RC - FRO01400MCQ6 Comm & pro services (—— 8% Italy
. Autos & comp.  |(ee——— 39,
Bloomberg tickers Consumer serv.  |e— 79, Luxembourg
Share IC - SYCOLIC FP Equity Consumer discretion. |m—— 79 Netherlands
B ; Utilities  (e— 79, )
Share ID - SYCOLID FP Eqult)./ Capital goods 7% Spain
Share RC - SYCOLRC FP Equity Media |m——— 69 United Kingdom
Transportation | 59, German
Benchmark Pharmaceuticals | 59, Y
None Food & beverage 5% United States
Real estate (w49, Sweden
Materials  |m— 49, Ireland
Insurance 4% relan
Legal form Other services (w39, Portugal
Mutual fund Banks 2%
Software 2% Denmark
Domiciliation Household products 2% Finland
Packaging 2% .
France Chemical products 1% Belgium
A, Health care 1%
PEA eligibility Semi-conductors b 0%
No
. Rating breakdown Asset class breakdown
Investment period
7ans mBBB (16%) = BB (43%) u Convertibles (0%)
Minimum investment
None B (34%) mNR (2%) H Bonds (95%)
UCITS V
Yes B Cash (5%) = Cash (5%)
Valuation
Daily .. .
Main issuers Weight Sector YTM
Currency Picard 2.1% Food & Beverage 5.0%
EUR Loxam 2.1% Comm & pro services 5.2%
Cut-Off Unibail 2.0% Real Estate 5.6%
12pm CET Paris (BPSS) Vodafone Espana 2.0% Telecommunications 5.1%
Cash Settlement Infopro 1.9% Media 5.8%
D+3
Admin and management fees
Share IC - 0.50%
Share ID - 0.50%
Share RC - 1.00%
Performance fees
None
Transaction fees
None

The fund offers no guarantee of return or performance and presents a risk of capital loss. Past performance is not indicative of future performance.
Before investing, first consult the FUND's KIID available on our www.sycomore-am.com website. **Gross yield to maturity.
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