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FUND MANAGEMENT DELEGATED TO PARTNERS

OYSTER FUND PLATFORM

BERTRAND DORD, CAIA
Head of Platform
Senior Research Analyst

« Sub-Managers appointed by SYZ Asset
Management

o OYSTER SICAV is a Luxembourg-domiciled
UCITS umbrella, with USD 6.3 Bn under
management

e Investment limits and risks are monitored by
SYZ Asset Management

> Sub-managed Funds:

OYSTER US Selection

OYSTER Italian Opportunities
OYSTER Italian Value

OYSTER Emerging Opportunities

OYSTER Global Convertibles
OYSTER Global High Yield
OYSTER Flexible Credit

OYSTER Dynamic Allocation
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JOHN
INDELLICATE, CFA

Co-Portfolio Manager
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THE SUB-MANAGER

S

CcoUut.Investments

> OYSTER US Selection is sub-managed by Scout
Investments Inc.

> Founded in 1982 and based in Kansas City, Missouri
> AuM of USD 27.5 Bn, including USD 4.5 Bn in equities

> Stable portfolio management team, with three of the
current portfolio managers onboard since inception
and one co-portfolio manager added in 2013

Source: Scout Investments Inc. Data as at 30.06.2017
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ENVIRONMENT

MARKET REVIEW

> Shorter term > Longer term

« US equities up in Q3 2017, near record high levels « Global economy facing hurdles to economic growth

« US healthcare reform concerns, US political matters such as poor demographics and high debt levels

and tensions surrounding North Korea « Despite a pause in interest rate hikes in September,
Scout believes the market expects a Fed rate hike in

« Ret bolstered by steady US and global i
urns bolster y steady and global economies December

and optimism over more business-friendly policies

o Concerns regarding weakness in the automotive sector » Developing credit concerns in subprime auto loans and

in the US, EU and China credit cards
« Unemployment continuing to fall and wages still rising

« Yield curve remains upwardly sloped and economic
growth is still positive

Source: Scout Investments Inc.

 ~
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ENVIRONMENT

OUTLOOK AND STRATEGY

Equity Strategy

Despite uncertainties, the outlook for US equities remains positive

Within the US, expected policy announcements and legislation on deregulation, tax reform and infrastructure
improve the prospects for faster economic growth

Downside risks are possible given potential trade policies - Scout view the tough rhetoric as a possible
negotiating tactic

Risks of protectionism around the globe remain, although growth in major global economies is steady and
the near-term risk of deflation in the major economic zones has receded due to aggressive monetary policy
actions by foreign central banks

Sector Strategy

The Fund is currently exposed to cyclical sectors that benefit from stronger economic growth, especially
technology and industrials

Overweight in health care due to strong company specific fundamentals and demographics-driven growth in
demand

While the overall macro environment appears reasonable, Scout continue to focus on attractive themes and
stock-specific ideas

Scout remains steadfast in their approach to allocate towards equities that adhere to the quality
investment process that has benefited investors in the past; using what they believe are timeless
investment principles to select stocks with sound fundamentals and reasonable valuations while
steering the portfolio away from perceived problems

Source: Scout Investments Inc.
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POSITIONING

2017 THEMES

Innovation

Advancements in technology and healthcare. Examples
include Arista Networks (market share taker in data-
center switching market) and ABIOMED (improving the
treatment of cardiovascular diseases)

Travel and entertainment

Adapting to the changes in consumer behaviour,
which is more focused on experiences over
acquiring items, by favouring companies tied to
events

- 30 October 2017

Please refer to the disclaimer at the end of this presentation.

Defence

Favour traditional defence contractors and tech
companies providing systems to defence companies
due to the expected increase in defence spending under
the current administration

(S

Financials

Favour asset sensitive banks that benefit from the
potential rise in interest rates in the U.S., and have
strong loan growth prospects combined with low loan
losses
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INVESTMENT CASE

00 @
“OABIOMED

Abiomed is a cardiovascular medical device company. Its Impella range of
products assist the heart in pumping blood during cardiac procedures

Vastly superior efficacy versus legacy technology and a lack of competition gives
Abiomed a relatively easy path to penetrate its market

- Potential competitor HeartMate PHP from Thoratec (acquired by St. Jude) is very remote after the
clinical trial of the device was halted (6 February) due to device failures

Total worldwide market will grow over time; 2016 approvals more than doubled
the number of eligible patients per year to 300,000

Data show good value for money as the use of Impella reduces complications and
costly hospital readmissions

Earnings power makes the stock very attractive; at peer margins, Abiomed has $5-
8 in earnings power in 5 years, driving significantly higher price target

Source: Scout Investments Inc.
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REMINDER OF MODELS USED

INVESTMENT PROCESS

@ £

Constructive / BULL
Enhance upside

\I/

ECONOMIC SENTIMENT | | MISPRICED QUALITY
D d
INDICATORS ANALYSIS > scounted earnings > COMPANIES
(Top-down) ‘ (Bottom-up)

Proprietary database Themes identification
Cautious / BEAR

Limit downside
Relative valuation P/S, P/B, EV
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OYSTER US SELECTION

PERFORMANCE & RISK MEASURES

Cumulative performance Portfolio Index Calendar year performance Portfolio Index
™ 3.9% 2.0% 2017 YTD 14.5% 13.7%
3M 5.1% 4.3% 2016 17.5% 11.2%
6M 9.0% 7.4% 2015 0.8% 0.7%
1Y 22.6% 17.9% 2014 3.5% 13.0%
3Y 37.0% 33.5% 2013 35.5% 31.5%
5Y 90.3% 88.3%
Since inception 28.03.2012 81.2% 94.6%
Annualized performance Portfolio Index Annualised risk measures (3 years) Portfolio Index
3Y 11.1% 10.1% Volatility 9.9% 10.1%
5Y 13.7% 13.5% Sharpe ratio 1.1 1.0
Since inception 28.03.2012 11.2% 12.7% Tracking error 5.0% =
Information ratio 0.2 -
Alpha 2.3 -
Beta 0.9 =

Source: SYZ Asset Management. R USD PR share class since inception, data from 28.03.2012 to 29.09.2017 (Net of fees).
Index: S&P 500 Net TR. Reference to an index is made for comparison purposes only. The index is not mentioned in the investment policy of the Sub-Fund.
Past performance does not guarantee or predict future performance. Annualised risk measures based on 3-year monthly returns
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OYSTER US SELECTION

PORTFOLIO BREAKDOWN

By sector By market capitalisation
Information Technology 222352%’
. . 1B
Consumer Discretionary = n
Industrials
Financials >1Bn, <5 Bn o 13.6%
0.1%
Health Care
A I 80.2%
> 5 Bn, <30 Bn 21 2%
Real Estate
Utilities
> 30 Bn M 6.0%
Energy 78.3%
Consumer Staples
Telecommunication Services Cash & Others | 0-3%
Cash & Others
m Portfolio  Index m Portfolio * Index

Source: SYZ Asset Management, data as at 29.09.2017.
Data given as information only and it is at a given date and may evolve over time. Index: S&P 500 Net TR. Reference to an index is made for comparison purposes only.
The index is not mentioned in the investment policy of the Sub-Fund. Past performance does not guarantee or predict future performance.
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10/18 - 30 October 2017 Please refer to the disclaimer at the end of this presentation. SY MANAGEMENT



OYSTER US SELECTION

PORTFOLIO BREAKDOWN

Top 10 holdings Financial ratios

DXC Technology Information Technology 3.4%

Abiomed Health Care 3.3% Portfolio Index
A E Utiliti .9% .. .

tmos Energy Hes 2 Dividend Yield 1.2 1.9

Thor Industries Consumer Discretionary 1.7%
P/E 24.7 22.3

Citizens Financial Financials 1.7%
Xcel Energy Utilities 1.6% ROE 14.3 18.2
American Water Works Utilities 1.3% Operating Margin 15.4 20.6

IPG Photonics Information Technology 1.3%
° LT Debt/Capital 37.7 44.5

Suntrust Banks Financials 1.2%

Arista Networks Information Technology 1.2%

Sources: SYZ Asset Management, FactSet. Data as at 29.09.2017.
Data given as information only and it is at a given date and may evolve over time. Index: S&P 500 Net TR. Reference to an index is made for comparison purposes only.
The index is not mentioned in the investment policy of the Sub-Fund. Past performance does not guarantee or predict future performance.
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OYSTER US SELECTION

TOP CONTRIBUTORS & DETRACTORS aw)

> Contributors

Citizens Financial Group, Inc. (+114 bps')

o Retail and commercial banking products and services provider in the
United States

« Helped by higher rates

« Rerated as ROE improved more than peers

NVIDIA Corporation (+73 bps)

o Operates as a visual computing company worldwide on two
segments, GPU and Tegra Processor

« Strong earnings and investor enthusiasm for demand in artificial
intelligence, deep learning and automotive markets

Computer Sciences Corporation (+61 bps)
« Information technology, services and professional services provider,

merged with HP Enterprise Services to create DXC Technology in
2Q17

« Good performance post merger agreement

« Unlocked value through its public services segment spin off

> Detractors

Edwards Lifesciences Corporation (-47 bps)

« Provides products and technologies to treat structural heart disease and
critically ill patients worldwide

« Missed high expectations for growth rates

« Money flows from defensive medical device names into more aggressive
areas

Acuity Brands, Inc. (-34 bps)
« Designs, produces, and distributes various lighting solutions and services

for commercial, institutional, industrial, infrastructure, and residential
applications in North America and internationally

o Hurt by industry pricing pressures

« Potential slowdowns in non-residential construction following election
uncertainty

Pioneer Natural Resources Co. (-31 bps)

« Operates as an independent oil and gas exploration and production
company in the United States

« weak oil prices hurt oil-levered earnings and profits

« Hurt by water handling issues in Texas more than most

1Trailing twelve months, from 30.09.2016 to 29.09.2017.(Total attribution).
Source: Bloomberg. Data given as information only and it is at a given date and may evolve over time.

Index: S&P 500 Net TR. Reference to an index is made for comparison purposes only. The index is not mentioned in the investment policy of the Sub-Fund.

Past performance does not guarantee or predict future performance

. ASSET
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CHARACTERISTICS AND PERFORMANCE

PERFORMANCE ATTRIBUTION ANALYSIS v

Sectors Avg. P9nfolio Port_folit:') Avg. _Benc. Benc_hma_rk Allocation Selection T_otal_
Weight Contribution Weight Contribution Attribution
Information Technology 20 8.7 22 5.7 -0.3 3.3 3.0
Consumer Discretionary 14 3.2 12 1.7 0.0 1.2 1.2
Industrials 12 3.5 10 2.1 0.0 1.0 1.0
Financials 13 4.9 14 4.5 -0.1 0.7 0.5
Telecommunication Services = = 2 0.0 0.4 = 0.4
Consumer Staples 4 -0.1 9 0.4 0.6 -0.2 0.4
Materials 6 1.3 3 0.6 0.1 0.0 0.1
Health Care 10 1.3 14 2.0 0.1 -0.1 0.0
Utilities 6 0.8 3 0.4 -0.3 0.3 0.0
Cash 1 - - - -0.1 - -0.1
Energy 5 -0.6 7 0.0 0.1 -0.5 -0.4
Real Estate 7 0.1 3 0.1 -0.7 -0.1 -0.8

'Trailing twelve months, from 30.09.2016 to 29.09.2017 (data in %).
Index: S&P 500 Net TR. Reference to an index is made for comparison purposes only. The index is hot mentioned in the investment policy of the Sub-Fund.
Source: Bloomberg. Past performance does not guarantee or predict future performance
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ABOUT US

SYZ ASSET MANAGEMENT

Company created in 1996

A leading Institutional Swiss Asset Management

EUR 15.8 Bn assets under management

THE HOME OF OYSTER FUNDS

Money Market
19%

A conviction based management approach allied

with an embedded robust risk monitoring

process

(AN FUNDg 5
\@_0\“ 2016 i’\’r/,)/
¥ FUNDCLASS 7

—LejEuDl e Tageblatt

I'Opinion

Awarded “Best Swiss Asset
Management Company” in the
category “26 to 40 rated funds” at
the European Fund Trophy 2016

.........................................................................
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38 investment professionals out of >100 people

................................................................................................................................

\./

WINNER OF THE 2017

THOMSON REUTERS

LIPPER FUND AWARDS

SWITZERLAND

Fixed Income

SYZ Asset Management 52%

BEST GROUP OVER 3 YEARS
OVERALL SMALL COMPANY

K

Please refer to the disclaimer at the end of this presentation.

13'318 13256

'309
B =

AUM evolution (EUR Mn) &
breakdown by asset class as at 30.09.2017

Multi-Asset
9%
Alternative
Investments

‘ 1%

16'307 15'933 15'808

Equity
19%

2012 2013 2014 2015 2016 YTD
2017

'Source : SYZ Asset Management as at 30.09.2017
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ABOUT US

SYZ GROUP: 20 YEARS OF EXPERTISE

> Founded in 1996 in Geneva, Switzerland, by Eric SYZ, main shareholder

> Total assets under management: EUR 34 Bn!

> 470 employees working in 18 offices worldwide?

> PRI signatory « Principles for Responsible Investment » since 2014

2015

SYZ Group acquired
Royal Bank of Canada
(Suisse) SA

SYZ—

16 - 30 October 2017

2016
SYZ Bank voted “Best
Private Banking Boutique”
for the 3rd consecutive year

\J \J
pWm pwm
The Banker The Banker

” GLOBAL ” GLOBAL

DBA
PRIVATE PRIVATE PRIV ATE

=1
NG

BANKING BANKING
AWARDS 2014 AWARDS 2015

AWARD £
BEST megﬂ: BEST Pﬂlmg%'l'ﬂ BEST PRIVATE BANK
BOUTIQUE BOUTIQUE e

Please refer to the disclaimer at the end of this presentation.

---------------------------------------------------------------------------
. .
* o,

i 2 complementary activities,

same objective:
CREATING PERFORMANCE

SYZ anace
MANAGEMENT
-+
SYZ Vi
MANAGEMENT

THE HOME OF OYSTER FUNDS

......
--------------------------------------------------------------------------

'Figures at 31.12.2016. %Figures at 31.03.2017
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LUXEMBOURG

SYZ ASSET MANAGEMENT

OYSTER FUNDS & CONTACTS

UNITED KINGDOM

PAYING AGENTS/DISTRIBUTORS

SWITZERLAND

ITALY

SWEDEN

OYSTER SICAV

Boulevard de la Foire 11-13
L-1528 Luxembourg

Tel: +352 26 27 36-1
Info.syzam@syzgroup.com
www.syzassetmanagement.com

SYZ Asset Management (Luxembourg) SA
54, Rue Charles Martel

L-2134 Luxembourg

Tel: +352 26 27 36-1

BELGIUM

Brussels Branch

SYZ Asset Management (Luxembourg) SA
38/40 Square de Meels

B-1000 Bruxelles

Tel: +32 (2) 401 61 21

SWITZERLAND

REPRESENTATIVE

SYZ Asset Management (Suisse) SA
Rue du Rhéne 30

CH-1204 Genéve

Tel: + 41 (0)58 799 15 00

REPRESENTATIVE

SYZ Asset Management (Schweiz) SA
Dreikonigstrasse 12

CH-8027 Zirich

Tel: +41 (0)58 799 77 37

Fax: +41 (0)58 799 22 00

FRANCE

SYZ (France) SASU
Financial investment advisor registered
with ANACOFI under number E002383
8 Place Vendéme

F-75001 Paris

Tél.: +33 (0)1 55 35 98 80
info@syzgroup.com
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London

SYZ Asset Management (Europe) Ltd
Authorised and Regulated by the FCA
Southwest House

11a Regent Street

UK-London SW1Y 4LR

Tel: +44 (0) 20 30 400 500

Edinburgh

SYZ Asset Management (Europe) Ltd
Authorised and Regulated by the FCA
Charlotte Square 31

UK-Edinburgh EH2 4ET

Tel: +44 (0) 20 30 400 500

ITALY

Milan Branch

SYZ Asset Management (Europe) Ltd
Via Borgonuovo 16

1-20121 Milano

Tel: +39 02 65 53 56 01

GERMANY

Munich Branch

SYZ Asset Management (Europe) Ltd
Josephspitalstrasse 15, 4th Floor
80331 Munich, Germany

Tel: +49 89 20 70 40 148

SPAIN

Sucursal en Espafa

SYZ Asset Management (Europe
Padilla 17
28006 Madrid
Tel: +34 91 74

Paying agent

Banque SYZ SA

Quai des Bergues 1

CP 5015

CH-1211 Geneéve 11

Tel: + 41 (0)58 799 10 00

SPAIN

Distributor

Allfunds Bank S.A.

C/ Estafeta No 6 (La Moraleja)
Complejo Pza. de la Fuente - Edificio 3
SP-28109 Alcobendas

Tel: +34 (0)91 274 64 00

FRANCE

Centralizing agent
BNP Paribas Securities Services
9 rue du Débarcadeére

F-93500 Pantin
Tel: +33 (0)1 42 98 62 54

Paying agent

RBC Investor Services Bank SA
Succursale di Milano

Via Vittor Pisani, 26

1-20124 Milano

Tel: +39 02 305 756 1

Paying agent

State Street Bank S.p.A
Via Col Moschin 16
1-20136 Milano

Tel: +39 02 879 671 53

Paying agent

Société Générale Securities
Services SpA

Via Benigno Crespi 19/A-MAC 2
1-20159 Milano

Tel: +39 02 917 846 61

Paying agent

Allfunds Bank SA
Succursale italiana

Via Bocchetto 6
1-20123 Milano

Tel: +39 02 896 283 01

Paying agent

BNP Paribas Securities Services
Piazza Lina Bo Bardi no. 3
1-20121 Milano

Tel: +39 02 72 471

Please refer to the disclaimer at the end of this presentation.

Paying agent

MFEX Mutual Funds Exchange AB
Linnégatan 9-11

SE-114 47 Stockholm

Tel: + 46 (0)8 559 03 650

GERMANY

Paying agent

Oddo BHF-Bank AG
Bockenheimer Landstrasse 10
D-60323 Frankfurt

Tel: +49 (0)69 718 22 75

AUSTRIA

Paying agent

Raiffeisen International Bank AG
Am Stadtpark 9

A-1030 Wien

Tel: +43 (0)1 717 070

BELGIUM

Paying agent

Caceis Belgium S.A.
Avenue du Port 86C b 320
B-1000 Brussels

Tel: +32 (0)2 209 26 40

PORTUGAL

Distributor & Paying agent

BEST - Banco Electronico de

Servico Total, SA

Praca Marqués de Pombal, n."3 - 3."andar
1250-161 LISBOA

Tel: +351 707 246 707
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DISCLAIMER

This marketing document has been issued by OYSTER Sicav (herein referred to as “OYSTER Funds” or “OYSTER” or “Fund”) in conjunction with SYZ Asset Management (Europe)
Limited where specified below. OYSTER is an open-ended umbrella investment company established and regulated in Luxembourg. OYSTER is not open to citizens or residents
of the USA or to any other party deemed to be a US person. OYSTER’s current Prospectus and Key Investor Information Document, by -laws and the Annual and Half Yearly
Reports of the Fund can be obtained on the website, www.syzassetmanagement.com or from the OYSTER offices at 11-13 Boulevard de la Foire, L- 1528 Luxembourg or from
the Agents and Representatives listed on the website for the specific jurisdictions where the OYSTER Funds are registered and this marketing document is intended for use
only in those specific jurisdictions, save for specific reference made to other EEA jurisdictions where SYZ Asset Management (Europe) Limited has either established a Branch
or has a license to provide investment services to Professional Investors. Details of such EEA jurisdictions are available upon request, and SYZ Asset Management (Europe )
Limited, as authorised and regulated by the Financial Conduct Authority (FCA) in the UK, with reference number 666766, is responsible for the approval and issuance of
marketing material in these jurisdictions, in accordance with the relevant regulatory requirements. It should be noted that in such EEA jurisdictions, that the extent to which
SYZ Asset Management ( Europe) Limited will be subject to regulation by the relevant host state competent authority, will be largely dependent on whether the investment
services are provided from a Branch establishment or through a services passport. Further details as to how this differentiation is applied can be obtained upon request.
Potential Investors are advised that both the protections afforded and the right to compensation may vary under the legislation of different EEA territories, where either the
Fund is registered or where SYZ Asset Management (Europe) Limited is licensed to provide investment services. Such protections and rights might also be only available to
certain categories of investors, dependent upon what is in place for relevant EEA territories.

Furthermore, this marketing document is only intended for Professional Clients acting for their own account in countries where OYSTER is available for investment and is not
to be distributed in any way 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. The information or data contained in the present marketing 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 marketing document is included by way of illustrative
example and should not be construed as a recommendation to purchase, hold or sell such a security nor does it in any manner constitute the provision of investment advice in
relation to same. 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.

Please note that if any reference to an index is made, it is for information purposes only. The index is not mentioned in the investment policy of the Fund. The performance of
the Fund may differ from the performance of the index. For further information on data supplied by any specific index provider, please refer to the website of the service
provider.

Please note carefully that if any reference is made to past performance, that past performance is not a guide to current or future performance, and that the value of
investments can fall over time as well as rise. Performance data does not include the commissions and fees charged at the time of subscribing for or redeeming shares.

Any reference to SYZ Asset Management in this marketing document should be construed as being a reference to one or more of the legal entities, listed below, dependent on
the particular jurisdiction and media in which the marketing document is published being: SYZ Asset Management (Europe) Ltd, SYZ (France) SASU or SYZ Asset Management
(Luxembourg) SA, SYZ Asset Management (Switzerland) Ltd.

This marketing document has been produced purely for the purpose of information and does not therefore constitute a contractual document or an offer or a recommendation
to purchase or sell any investment whatsoever or other financial product. The analysis developed in this marketing document is based on numerous hypotheses. The use of
different hypotheses might lead to significantly different results. Any opinion expressed is valid only on the date on which it is published and may be revised at any time
without prior notice.

All the information and opinions set out in this marketing document have been obtained from sources deemed reliable and trustworthy but no declaration or guarantee,
whether express or implicit, is provided as to their accuracy or completeness. SYZ Asset Management refuses to accept any liability in the event of any losses or damage of any
kind resulting from the use of this marketing document. Reproduction and distribution of all or part of this marketing document is subject to prior permission from SYZ Asset
Management.

For Switzerland: Details of Representative and Paying Agent
Swiss Representative: SYZ Asset Management (Suisse) SA, 30 rue du Rhone, 1204 Geneva, Switzerland
Swiss Paying agent: Banque SYZ SA, 30 rue du Rhone, 1204 Geneva, Switzerland
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