sycomore
am

SFDR 8

Sustainable Investments

% AUM: >1%
% Companies™: >1%

*Excluding derivatives, cash & equivalent
Risk indicator

Higher risk

N W B~ 0 O8N

Lower risk

The risk indicator assumes you
keep the product for 5 years.
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

Investment Team

Stanislas de
BAILLIENCOURT
Fund Manager

Emmanuel de
SINETY
Fund Manager

Nicholas
CAMPELLO
Credit analyst

JULY 2026

sycomore

sycoyield 2032

Share ID Isin code | FRO0140101H1 NAV | 102.0€ Asset | 351.7 M€

Investment strategy

Sycoyield 2032 is a fixed-term fund seeking yield opportunities in the bond markets. It invests primarily in a rigorous
selection of bonds (including convertible and subordinated bonds known as hybrids') issued in euros, with maturities
mainly in 2032, which are intended to be held until maturity. The carry strategy aims to achieve an annualised
performance net of fees, in line with the markets for bonds issued mainly by private issuers, of any rating, with an
average maturity of 2032 over an investment horizon of 7 years and 6 months. This objective is based on Sycomore
AM's market assumptions? and does not constitute a promise of return or performance for the fund, which presents
a risk of capital loss.
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Past performances do not guarantee future performances. (Source Sycomore AM, Bloomberg)

Jul 2026 1year Inc. Annu. 2025
Fund % -0.39 1.02 3.27 3.26 3.08 2.21
Statistics

Vol. Sharpe Ratio Draw Down

Inception 2.1% 0.5 -2.7%

Fund commentary

Escalating tensions in Iran and new US strikes caused oil prices to rise sharply. The impact on rate markets was
immediate with a sharp tightening across the yield curves, despite the Fed and the ECB holding their key rates
steady during the month. Nevertheless, markets broadly expect more tightening ahead from central banks and
higher inflation readings, prompting us to lower some of the fund’s duration. Volatility was high during the month
for technology stocks, notably across the Al and semiconductor segments. Spreads widened for US tech sector
issuers, but the move did not extend to the broader Investment Grade market. The sheer size of future Capex
programmes may have surprised investors, raising fresh concerns over the profitability of these investments
looking forward. Investment Grade and High Yield credit spreads widened by around 5 bp and 15 bp respectively.
Finally, a rather active primary market unlocked investment opportunities bearing attractive yields. We took part in
issuances by Nomad Foods, Sunrise, Loxam, Picard, Zegona and Verisure.

'Up to a limit of 30% of net assets for hybrids and other debt or money market instruments issued by private or public issuers and similar entities,
to which the net assets will be permanently exposed between 60% and 100%, of which a maximum of 30% may be for public and similar issuers,
and with a maturity of no more than one year after 31 December 2032. “These assumptions include the risk of default or downgrade of one or
more issuers in the portfolio. If these assumptions materialise to a greater extent than expected, the management objective may not be achieved
and the investor may suffer a capital loss. Opinions, estimates or forecasts regarding bond market trends or changes in the risk profile of issuers
are based on current market conditions and are subject to change without notice. Sycomore AM makes no commitment as to their achievement.
Sustainable investments may have negative impacts on certain ESG factors. Further information on our policy regarding material adverse impacts. 1



https://fr.sycomore-am.com/telecharger/1725290979
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Fund Information

Portfolio

Valuation

Inception date Exposure rate 97% Modified Duration 33
10/07/2025 Number of bonds 160 Yield to maturity** 5.1%
Number of issuers 133 Average maturity 5.5 years
ISIN codes
Share IC - FROO14010IF5 Sector breakdown Country breakdown
Share ID - FRO0140101H1
Telecommunications 9% France 38%
Bloomberg tickers c Constémer i?fv. . 9% Germany
Share IC - SYC32IC FP Equity bl & SSSK
Share ID - SYC32ID FP Equit Utilities 7%
quity Autos & COMP.  |————— 7%0 Netherlands 70%
Benchmark Comm & proservices |me—— 7%, Luxembourg 7%
Pharmaceuticals |(e—— 59, United Kingdom 7%
None Capital goods |me— 59, United States 4%
Food & beverage (e 59, Sweden 3%
Media |m—— 19, Ireland 1%
Legal form Real estate  |m——— 49 Denmark B 1%
Mutual fund Software - jemm— 4% Belgium i 1%
Insurance |e——— 49, ) elgium %
o Transportation [— 39 Switzerland F 1%
Domiciliation Banks |mem 30, Finland 0%
France Materials ~ [m— 30, Portugal 0%
HPa(I:It<haging e %;/o Lituanie 0%
- ealthcare [mm= 59, i 9
PEA eligibility Household products  fssss 02% A’tljztrwa\/\g?/ 8%’
No Chemical products s 19
Hardware m 0%
Investment period Semi-conductors | 0%

7 yrs
Minimum investment

None

UCITS V
Yes

Valuation
Daily
Currency

EUR

Cut-Off
12pm CET Paris (BPSS)

Cash Settlement
D+3

Admin and management fees
Share IC - 0.50%
Share ID - 0.50%

Performance fees
None

Transaction fees
None

Rating breakdown

uA (0%)

Main issuers

Telefonica

Orange

Altarea
Accorinvest Group
Picard

= BB (40%)

BNR (3%)

= BBB (19%)
m B (35%)

B Cash (3%)

Weight
2.0%
1.9%
1.8%
1.8%
1.7%

Asset class breakdown

97%

= = Cash(3%)

Sector
Telecommunications
Telecommunications

Real Estate
Consumer Serv.
Food & Beverage

B Bonds (97%)

4.9%
4.5%
4.6%
5.4%
5.2%

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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