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Investment objective
The fund's objective is to provide investors
with capital growth by investing mainly in
European equities.

Fund features

Active and flexible investment solution to
European equities based on a team
approach aimed at investors looking for
alpha
Conviction-based, style agnostic and all-
cap European equities portfolio
emphasizing on downside risk
Stock selection focuses on stocks with
attractive valuations leading to investments
in our of favor companies

Fund facts

Manager Syz & Co Asset Management LLP,
Michael Clements

Dividend policy Accumulation
Last NAV EUR 212.67
Fund size EUR 966.4 mn
Fund type Equity
Investment zone Europe
Recommended invest.
horizon

At least 5 years

Share class currency EUR
Inception date 28.06.2010
Index STOXX Europe 600 EUR NR
Legal structure Luxembourg SICAV - UCITS
Registration AT, BE, CH, CL, DE

ES, FR, GB, IT, LU, NL, SE, SG 
(QI) 

Risk/Return profile
Lower risk Higher risk

Typically lower rewards Typically higher rewards

1 2 3 4 5 6 7

Dealing information

Liquidity Daily
Cut-off time TD 12:00 Luxembourg
Minimum initial investment -
Settlement TD+3
ISIN code LU0507009503
CH Security Nr 11270140
Bloomberg OYEUOE2 LX

Sources: OYSTER Sicav, KIID
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Fund Index
Calendar year performance

2014 YTD -3.0% +5.2%

2013 +21.9% +20.8%

2012 +24.6% +18.2%

2011 -15.2% -8.6%

Annualised risk measures

Volatility +10.8% +9.1%

Sharpe ratio 1.2 1.5

Tracking error +4.4% -

Information ratio -0.2 -

Alpha -2.0 -

Beta 1.1 -

Correlation 0.9 -

Fund Index
Cumulative performance

1M -3.7% -1.7%

3M -4.4% +0.7%

6M -4.6% +1.1%

1Y +0.3% +7.3%

3Y +47.1% +51.3%

5Y - -

Since inception +41.8% +51.7%

Annualised performance

3Y +13.7% +14.8%

5Y - -

Since inception +8.4% +10.1%

Sources: OYSTER Sicav, Morningstar. Past
performance does not guarantee or predict future
performance. Annualised risk measures based on 3-
year monthly returns if more than 3-year history or 1-
year if less than 3-year history.

Manager comment
The European market was volatile during October, falling by almost 10% in the first two
weeks of the month before rallying sharply in the second half. The more globally
exposed sectors such as Energy, Healthcare, IT and Materials underperformed. The
fund underperformed this month. Whilst most of the fund holdings showed solid
performance, the fund was hurt by its position in Fugro, a Dutch oil service stock, which
fell sharply during the month after having reported weak Q3 results. On the positive
side, the fund exposure to the UK consumer added to performance with the UK
housebuilders Persimmon and travel agent Thomas Cook. A positive trading statement
from low cost airline Easyjet helped the stock to increase from the recent lows in early
August. On the allocation side, being overweight Consumer Discretionary and
underweight Healthcare sectors were positive.
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Fund manager
The fund is managed since September 2014 by
Michael Clements and his team based in
London and Edinburgh at SYZ & CO Asset
Management LLP. Prior to that, Michael spent
6 years at Franklin Templeton Investments
where he built a solid track record in European
high alpha strategies, several times awarded
for his performance consistency. He started his
career in 1999 at UBS Global Asset
Management as a financial analyst.

Investment approach
Active, conviction-based, style-agnostic and
all-cap European equities portfolio. Stock
picking, based on in-house fundamental
research, is central to the approach and is
expected to be the main source of alpha
generation. Investment philosophy focuses on
high quality companies with strong
competitive edge and solid balance sheet but
suffering from short term pressure, as well as
on long term recovery plays.

Administrative information

Central
Administration

RBC Investor Services
Bank S.A.

Transfer agent RBC Investor Services Bank
S.A.

Custodian Bank RBC Investor Services Bank
S.A.

Auditor PwC Luxembourg
Management company Oyster Asset

  Management S.A.

Fees

Subscription fee Max 5.0%
Redemption fee Max 3.0%
Management fee Max 1.75%
Performance fee Max 20.00% (Relative)

Sources: OYSTER Sicav, KIID

Portfolio
Geographic breakdown

United
Kingdom

33.4%

France 19.2%

Germany 13.4%

Italy 9.8%

Netherlands 9.3%

Unspecified 4.3%

Finland 3.7%

Belgium 3.5%

Norway 2.3%

Sweden 1.3%

Sector breakdown

Consumer Discretionary 30.8%
Industrials 23.1%
Consumer Staples 12.4%
Financials 11.7%
Energy 7.4%
Materials 6.5%
Health Care 4.4%
Utilities 2.6%
Information Technology 1.1%

Market capitalization

Large Cap :
 > 5 bn

63.5%

Mid Cap :
 1 bn - 5 bn

29.1%

Small Cap :
 < 1 bn

7.5%

Currency breakdown

EUR 63.3%

GBP 33.1%

NOK 2.3%

SEK 1.3%

Top 10

ABERDEEN ASSET MANAGEMENT PLC Financials 3.6%
REED ELSEVIER NV Consumer Discretionary 3.0%
ANHEUSER-BUSH INBEV SA Consumer Staples 2.9%
EASYJET PLC Industrials 2.8%
PERSIMMON PLC Consumer Discretionary 2.8%
SCHNEIDER ELECTRIC SE Industrials 2.8%
COUNTRYWIDE PLC SHS Financials 2.7%
BRITISH AMERICAN TOBACCO (25P) Consumer Staples 2.7%
VOLKSWAGEN AG /VORZUG. Consumer Discretionary 2.7%
LEGRAND HOLDING ACT.PROV.OPO Industrials 2.6%

28.6 %

Sources: OYSTER Sicav

This marketing document has been issued by the investment fund, OYSTER Sicav (hereinafter referred to as "OYSTER” or the “Fund”) is intended for Professional Clients acting for their own account
and is not to be distributed in anyway to non professional clients. It is not intended for distribution to or use by individuals or legal entities that are citizens of or reside in a state, country or
jurisdiction in which applicable laws and regulations prohibit its distribution, publication, issue or use. Users are solely responsible for verifying that they are legally authorised to consult the
information herein. Only the most recent version of the prospectus, the key investor information document, by-laws and the annual and half-yearly reports of the Fund (hereinafter referred to as
the Fund’s “legal documentation”) should be considered as a basis for investment decisions. These documents are available on the website, www.oysterfunds.com, or from the OYSTER offices at
11-13, Boulevard de la Foire, L-1528 Luxembourg. The information or data contained in the present document does not in any way constitute an offer or a recommendation to buy or sell shares
in the Fund’s units. Furthermore, any reference to a specific security in this document should not be construed as a recommendation or investment advice. They are intended solely to inform the
investor as to past performance, and do not reflect the opinion of OYSTER or any related companies as to future returns. The information, opinions and assessments contained in the present
document shall apply at the time of publication and may be revoked or changed without prior notice. OYSTER has not taken any measures to adapt to each individual investor who remains responsible
for his own independent decisions. Moreover, investors are advised to consult their legal, financial or tax advisors before taking any investment decisions. Tax treatment depends entirely on the
financial situation of each investor and may be subject to change. It is recommended that investors obtain the appropriate expert advice before taking any investment decisions. The value of the
units referred to may fluctuate and investors may not recoup all or part of their original investment. Investors should consult the Fund prospectus for further details on the risks involved. Past
performance is not indicative of future results. It is calculated in the unit currency and, where investments are made in a different currency, may also be affected by fluctuations in exchange rates.
The performance data given does not include commissions or any fees linked to the subscription to and/or repurchase of shares. It is possible that companies linked to the Fund and their executives,
directors or personnel hold or have held stakes or positions in the securities listed in this document, or that they have traded or acted as market maker for these securities. Moreover, these entities
or individuals may also have past or present ties with the executives of the companies issuing the abovementioned shares; furnish or have furnished financial or other services; or are or have been
a director of the companies in question. This marketing document is in no way intended to replace the legal documentation of the Fund and/or any information that investors obtain from their
financial advisors. Please note reference to an index is made for information purposes only. The index is not mentioned in the investment policy of the Sub-Fund. The performance of the Sub-Fund
may differ from the performance of the index. For further information on the index please refer to the website of its service provider. MSCI The MSCI indexes are the exclusive property of MSCI
Inc. (“MSCI”). MSCI and the MSCI index names are service mark(s) of MSCI or its affiliates and have been licensed for use for certain purposes. The financial securities referred to herein are not
sponsored, endorsed, or promoted by MSCI, and MSCI bears no liability with respect to any such financial securities. The Prospectus contains a more detailed description of the limited relationship
MSCI has with any related financial securities. No purchaser, seller or holder of this product, or any other person or entity, should use or refer to any MSCI trade name, trademark or service mark
to sponsor, endorse, market or promote this product without first contacting MSCI to determine whether MSCI’s permission is required. Under no circumstances may any person or entity claim
any affiliation with MSCI without the prior written permission of MSCI. STOXX The financial instrument described herein is neither sponsored nor promoted, distributed or in any other manner
supported by STOXX Limited and STOXX Limited does not assume any liability with respect thereto.


