Past performance and monthly performance scenarios BYN ELITE

General information

This document complements the Key Information Document of PYN Elite Fund (non-UCITS).
Both past performance and performance scenarios are presented for the last 10 years which is the recommended holding period of the

Fund. The past performance-section also presents the performance of the MSCI ACWI Equal Weighted Net Total Return USD-Index which
is not a direct benchmark index for the Fund, but it affects the possible performance fees as presented in detail in the Fund Prospectus

(available at www.pyn.fi/en).

Date of production: 28.11.2025

Past performance

This section presents the Fund’s past performance over the last 10 years relative to its benchmark. It can help to assess how the Fund has
been managed in the past and to compare it to the benchmark. Past performance is not a reliable indicator of future performance. Markets
can develop very differently in the future.
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Past performance scenarios

The past performance scenarios shown in this section illustrate how your investment could perform. You can compare them with the sce-
narios of other products. The scenarios presented are an estimate of future performance based on evidence from the past on how the value
of this investment varies and are not an exact indicator.

Stress scenario Unfavourable scenario Moderate scenario Favourable scenario

1 year 5years 10 years 1 year 5years 10 years 1 year 5years 10 years 1 year 5vyears 10 years

December 2022

What you might get back after costs|| 3200 € 2090 € 1200€ || 4480€ 6330€ 5630€ | 11490€ 19060€ 37850€ | 21460€ 60930€ 76460€
Average return each year % -68,02% -2690% -1908% | -55,18% -875% -559% | 1491% 13,77% 1424 % | 11459% 4354% 2256 %
January 2023

What you might get back after costs|| 3220 € 2010€ 1160€ | 4780€ 6880 € 6180€ | 11510€ 19170€ 38480€ || 21480€ 61370€ 77740€
Average return each year % -6784% -27,47 % -1941% | -5223% -720% -469% | 1512% 1390% 14,43 % | 11480% 43,74% 22,76%

||February 2023
What you might get back after costs|| 3220 € 2010€ 1130€ 4780 € 6090 € 5480€ || 11510€ 19060€ 38260€ | 21480€ 61350€ 77700€
Average return each year % -67,80% -27,48% -1959% || -52,23% -9,43 % -5,85% 15,11 % 13,77 % 1436 % | 11479% 4374% 22,76%
/March 2023
What you might get back after costs|| 3220 € 2010€ 1140€ 4820€ 6640€ 5980€ || 11520€ 18360€ 37660€ | 21480€ 61440€ 77950€
Average return each year % -67,78% -27,45% -1954% | -5185% -7,85% -5,01 % 15,15 % 12,92 % 14,18% | 11483 % 43,78% 22,80 %

PYN Fund Management Ltd.


http://www.pyn.fi/en/

Stress scenario Unfavourable scenario ‘ Moderate scenario Favourable scenario

1 year 5vyears 10 years 1 year 5vyears 10 years ‘ 1 year 5vyears 10 years 1 year 5 years 10 years

April 2023

What you might get back after costs | 3230 € 2020€ 1150€ 5350 € 6540€ 5910€ || 11520€ 18190€ 37770€ | 21490€ 61580€ 78370€

Average return each year % -6769% -2737% -19,48% || -4650% 8,13 % -5,12 % 1522% 12,71% 1421% | 11489% 4384% 2286%
|May 2023

What you might get back after costs | 3240 € 2020€ 1150€ 6840 € 6660 € 6020€ | 11580€ 17890€ 37900€ | 21490€ 61590€ 78410€

Average return each year % -6764% -2736% -1948% | -3157% -7.80% -4,95 % 1576% 1234% 1425% | 11490% 4385% 2287 %

June 2023

What you might get back after costs | 3240 € 2020€ 1150€ 6840 € 6830€ 6170€ | 11520€ 17900€ 37820€ | 21490€ 61610€ 78460€

Average return each year % -6761% -2736% -1947 % | -3156% -735% -4,71% 1523% 1235% 1423% | 11491% 4386% 2288%

July 2023

What you might get back after costs | 3240 € 2020€ 1150€ 6840 € 7190 € 6500€ | 11520€ 17710€ 37630€ | 21490€ 61620€ 78490€

Average return each year % -6756 % -2736% -19,46% | -3156% -6,39% -4,22 % 1523% 12,11% 1417 % | 11491% 4386% 2288%

August 2023

What you might get back after costs | 3230 € 2020€ 1150€ 6840 € 7060 € 6380€ || 11580€ 17600€ 36480€ | 21490€ 61610€ 78460€

Average return each year % -67,66% -2736% -19,47% | -3156% -6,73% -4,40 % 1577 % 1197 % 1382% | 11491% 4386% 2287 %

September 2023
What you might get back after costs | 3240 € 2020€ 1150€ 6840 € 6530€ 5900€ || 11520€ 17530€ 36490€ | 21490€ 61610€ 78470€

Average return each year % -6764% -2736% -1946% | -3156% -8,18% -5,14 % 1523% 1188% 1382% | 11491% 4386% 2288%

October 2023

What you might get back after costs | 3 250 € 2030€ 1150€ 6850 € 5830€ 5280€ || 11510€ 16940€ 35580€ | 21490€ 61650€ 78580€

Average return each year % -6751% -2734% -1945% | -3154% -1023% -6,19% 1510% 11,11% 1353% | 11493 % 4387 % 2289%
INovember 2023

What you might get back after costs | 4 250 € 2010€ 1140€ 6840 € 6140€ 5520€ || 11480€ 16830€ 34880€ | 21480€ 61440€ 77400€

Average return each year % -5749% -2743% -1955% | -3164% -931% -5,76 % 1476% 1098% 1331% | 11483 % 4378% 22,71%
|December 2023

What you might get back after costs | 4990 € 2020€ 1150€ 6840 € 6370€ 5760€ || 11470€ 16880€ 34670€ | 21490€ 61620€ 77940€

Average return each year % -50,07 % -2736% -19,46% | -3156% -862% -5,36 % 1474% 11,03% 1324% | 11491% 4386% 22,79%

January 2024
What you might get back after costs || 4990 € 2020€ 1150€ 6850 € 6820 € 6170€ | 11470€ 16040€ 33970€ || 21490€ 60570€ 71950€
Average return each year % -50,10% -2735% -1945% | -3155% -736% -4,71% 14,67 % 9,92 % 13,01% | 11492% 4337% 2182%
|February 2024
What you might get back after costs | 4980 € 2020€ 1150€ 6840 € 7180€ 6490€ | 11470€ 16010€ 32350€ | 21490€ 58930€ 70960€
Average return each year % -50,18% -2737 % -19,46% | -3156 % -6,40 % -4,22 % 14,66 % 9,87 % 12,46% | 11491% 4258% 2165%
/March 2024
What you might get back after costs | 4980 € 2020€ 1150€ 6840 € 7220€ 6650€ | 11420€ 16000€ 32290€ | 21490€ 58880€ 70830€

Average return each year % -50,17% -2739% -19,48% || -31,58% -6,30% -400% | 1422 % 9,85 % 12,44% | 11489% 4256% 2162%

April 2024

What you might get back after costs | 4970 € 2020€ 1140€ 6840€ 6740 € 6090€ | 11380€ 15990€ 30610€ | 19440€ 47550€ ©58770€

Average return each year % -50,28% -27,40% -1949% | -3159% -7,58 % -485% | 13,83 % 9,84 % 1184% || 9442% 3659% 1938%
\May 2024

What you might get back after costs | 4 960 € 2010€ 1140€ 6840 € 6780€ 6380€ || 11370€ 15950€ 29230€ | 19440€ 44520€ 53280€

Average return each year % -50,36 % -27,42% -1951% | -3161% -6,69 % -440% | 1372% 9,78 % 1132% || 9440% 3481% 1821%

June 2024

What you might get back after costs | 4970 € 2010€ 1140€ 6840 € 7210€ 6500€ || 11350€ 15890€ 29220€ | 19440€ 44520€ 53260€

Average return each year % -50,30% -2743% -1952% || -3161% -634% -422% | 1346% 9,70 % 1132% | 9440% 3480% 1821 %

July 2024

What you might get back after costs | 4970 € 2010€ 1140€ 6840 € 7210€ 6500€ | 11200€ 15890€ 27740€ | 19440€ 44150€ 52110€

Average return each year % -50,30% -27,42% -1951% || -3161% -633% -421% | 1199% 9,70 % 1074% | 9440% 3458% 1995%

August 2024

What you might get back after costs | 4930 € 2010€ 1140€ 6840 € 7210€ 6710€ | 11170€ 15860€ 27290€ | 19440€ 40920€ 52120€

Average return each year % -5069% -2742% -1951% | -3160% -633% -391% | 11,66 % 9,66 % 1056% || 9441% 3255% 1795%

September 2024
What you might get back after costs | 4940 € 2010€ 1140€ 6840 € 7210€ 6940 € 11170€ 15520€ 26250€ | 19440€ 38670€ 52080€

Average return each year % -50,63% -2743% -1952% || -3161% -634% -359% | 1166% 9,18 % 10,13 % 94,4 % 31,06% 17.94%

October 2024

What you might get back after costs | 4920 € 2010€ 1130€ 6830€ 7190€ 6770€ | 11140€ 15320€ 24820€ | 19440€ 37730€ 51880€

Average return each year % -50,77 % -27,47 % -19,56 % | -3166% -6,38% -382% 11,45 % 8,91 % 9,51 % 94,35 % 30,42 % 17,90 %
November 2024

What you might get back after costs | 4910 € 2010€ 1130€ 6830€ 7190€ 6700€ | 11160€ 15320€ 24820€ | 19440€ 37730€ 51900€

Average return each year % -50,86 % -27,47 % -1956% | -3166% -638% -393% | 1161% 8,91 % 9,52 % 9436% 3042% 1790%
| December 2024

What you might get back after costs | 4930 € 2000€ 1130€ 6830€ 7170€ 6930€ | 11160€ 15140€ 24480€ | 19430€ 35690€ 51620€

Average return each year % -50,73% -2753% -1962% | -3172% -644% -360% | 11,55% 8,65 % 9,37 % 9429% 2898% 1784 %

January 2025
What you might get back after costs | 4920 € 2000€ 1120€ 6820€ 7140€ 6890€ | 11130€ 15090€ 23770€ | 19420€ 34410€ 51340€
Average return each year % -50,80% -2750% -19,69% | -31,78% -651% -3,66 % 1133 % 8,58 % 9,04 % 94,23 % 28,03 % 17,77 %
||February 2025
What you might get back after costs | 4920 € 2260€ 1120€ 6820€ 7150€ 6910€ | 11130€ 15100€ 22920€ | 19420€ 31360€ 51390€
Average return each year % -50,76 % -2574% -1968% | -31,77 % -6,50 % -363% | 1134% 8,59 % 8,65 % 9424% 2568% 1778%
March 2025
What you might get back after costs | 4 960 € 2310€ 1110€ 6820€ 7130€ 6700€ | 11010€ 15080€ 22250€ | 19420€ 31320€ b51250€

Average return each year % -50,39% -2542% -1971% || -31,80% -653% -393% | 10,10% 8,56 % 8,33 % 9421% 2565% 17,75%
April 2025

What you might get back after costs || 2330 € 2230€ 1030€ 6820€ 7120€ 6370€ | 10900€ 15060€ 21900€ | 19420€ 31290€ 51120€
Average return each year % -76,72% -2592% -20,36% | -3183% -6,56% -4,41 % 9,04 % 8,53 % 8,15 % 94,18 % 25,62 % 1772 %

PYN Fund Management Ltd.



Stress scenario Unfavourable scenario Moderate scenario Favourable scenario

1 year 5years 10 years 1 year 5years 10 years 1 year 5years 10 years 1 year 5vyears 10 years

May 2025

What you might get back after costs|| 2330 € 2130€ 960 € 6820 € 7120€ 6710€ | 10880€ 15050€ 21710€ | 19420€ 30610€ 51070€
Average return each year % -76,74% -26,60% -20,87% | -3184% -6,57 % -3,90 % 8,82 % 8,52 % 8,06 % 94,17 % 25,07 % 1771 %
June 2025

What you might get back after costs|| 2 400 € 2190 € 1000€ 6880 € 7380€ 7590€ | 10950€ 15530€ 23010€ | 19490€ 31460€ 54120€
Average return each year % -76,02% -262% -206% || -31,16 % -588% -2,72 % 9,51 % 9,21 % 8,69 % 94,85 % 25,76 % 18,4 %
July 2025

What you might get back after costs|| 2310 € 2040€ 900 € 6810€ 7090 € 7970€ | 10890€ 14990€ 21190€ || 19410€ 30500€ 50700€
Average return each year % -76,89% -2722% -2139% || -3193% -665% -2,25% 8,91 % 8,44 % 7.80 % 94,08% 2499% 1763 %
August 2025

What you might get back after costs|| 2290 € 2000€ 870 € 6780€ 6970€ 8690€ | 10860€ 14770€ 20580€ | 19380€ 30120€ 49350€
Average return each year % -77,08% -2753% -21,71% || -3225% -697 % -1,40 % 8,59 % 8,12 % 7,48 % 9376% 2467% 1731 %

September 2025
What you might get back after costs|| 2 300 € 2000€ 870 € 6780€ 6980€ 8430€ | 10870€ 14790€ 20640€ | 19380€ 30150€ 49480€

Average return each year % -7700% -2750% -2168% | -3222% -694% -1,70 % 8,66 % 8,15 % 7,51 % 93,79% 2470% 1734 %

October 2025

What you might get back after costs|| 2280 € 1980 € 850 € 6760 € 6920 € 7880€ | 11070€ 14690€ 19860€ | 19360€ 29960€ 48810€

Average return each year % -7717 % -27,66% -2184% | -3238% -7,10% -235% | 10,73 % 7,99 % 7,10 % 9363% 2454% 17,18%
INovember 2025

What you might get back after costs|| 2270 € 1960 € 840 € 6750€ 6870€ 7320€ | 11080€ 14430€ 19510€ | 19350€ 29810€ 48290¢€

Average return each year % <7727 % -2778% -2196% | -3250% -7.23% -308% | 10,77 % 7,62 % 6,91 % 9351% 2442% 1705%

PYN Fund Management Ltd.



