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OYSTER EUROPEAN EQUITY STRATEGIES

2017 HAS BEEN DOMINATED BY LOW VOLATILITY
AND A MOMENTUM DRIVEN MOVE HIGHER

> Performance across the strategies was mixed
> Unlike 2016, 2017 was a more momentum driven market with low levels of volatility
> Our themes and exposures have generally worked well

* Luxury goods names have performed well

* Good stock picking within the Financials sector

« But some headwinds from sectors we typically are underexposed to: Materials, IT, banks

« Also, our volatility plays performed poorly

> Outlook

« Happy with the current shape of the funds with the market in “wait-and-see” mode
« Volatility looks like it is returning

« How the portfolios evolve in 2018 will depend on the opportunities presented by the market
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OYSTER EUROPEAN EQUITY STRATEGIES

PERFORMANCE

2018 YTD
as at 06.02.2018

(Cumulative)

2017

(Cumulative)

OYSTER European Opportunities R EUR PR -4.3% 11.2%
STOXX Europe 600 EUR NR 4.1% +10.6%
OYSTER European selection R EUR -4.3% 12.8%
STOXX Europe 600 EUR NR -4.1% +10.6%
OYSTER Continental European Selection R GBP -3.5% 13.6%
MSCI Europe ex UK NR GBP -3.2% +15.8%

Source: SYZ Asset Management, data as at 06.02.2018 net of fees. 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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TOP/BOTTOM 3
STOCKS:

Swatch Group

Easyjet

Deutsche Boerse

Burberry Group

Ontex Group

Pandora
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Return

+8%

+15%

+7%

-11%

-14%

-16%

OYSTER EUROPEAN OPPORTUNITIES

2018 YTD PERFORMANCE CONTRIBUTION

Contribution

+26bps

+20bps

+20bps

-42b

Manager commentary

Positive sales and margin developments with
significant market share gains

Trading in the watch market seems to be
improving

Better than expected trading with rising
prices after the bankruptcies of Monarch,
Air Berlin and Alitalia

Volumes starting to rise and rising rates will
help derivatives and clearing business

Weak performance relative to luxury peers
and the market is still waiting for the
appointment of a new creative director

Revenues slightly below expectation, issues
with their Brazilian acquisition.

Flagging that margin recovery will be H2
weighted

Announced its new strategic plan, rebased
its medium term profit outlook. We view the
plan positively

TOP/BOTTOM 3 Contribution
SECTORS:

Health Care +17bps
Industrials -13bps
Consumer Staples -19bps

Consumer
Discretionary

Source: FactSet. Gross of fees data, as at 31.01.2018. Ex-cash and expressed in basis points (Bps).

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

Data given as information only and is as a given date and may evolve over time. Past performance does not guarantee or predict future performance.
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OYSTER EUROPEAN SELECTION

2018 YTD PERFORMANCE CONTRIBUTION

TOP/BOTTOM 3
STOCKS:

Swatch Group

Deutsche Boerse

Burford Capital

O  Corestate Capital

O  Ontex Group

(O Pandora

5 - 8 February 2018

Return Contribution Manager commentary TOP/BOTTOM 3 Contribution
SECTORS:
« Positive sales and margin developments
+8% Bobos with significant market share gains.
0 2 Trading in the watch market seems to be Health Care +14bps
improving
+7% +18bps « Volumes starting to rise and rising rates Energy +6bps

will help derivatives and clearing business

» Continues to deploy money into the
+8% +17bps litigation finance market, new
commitments of $1.3bn (+255% vs 2016)

« No news flow in January but recently a
-7% -36bp meeting with the CFO showed that o Industrials
company is performing well

« Revenues slightly below expectation,

-14% -55b issues with their Brazilian acquisition. o Financials
Flagging that margin recovery will be H2
weighted
o « Announced its new strategic plan, rebased Consumer
-16% -8 its medium term profit outlook. We view @)

the plan positively Discretionary

Source: FactSet. Gross of fees data, as at 31.01.2018. Ex-cash and expressed in basis points (Bps).
Data given as information only and is as a given date and may evolve over time. Past performance does not guarantee or predict future performance.
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OYSTER CONTINENTAL EUROPEAN SELECTION

2018 YTD PERFORMANCE CONTRIBUTION

TOP/BOTTOM 3 Return Contribution Manager commentary TOP/BOTTOM 3 Contribution
STOCKS: SECTORS:
« Positive sales and margin developments
Swatch Group +8% +22bps with 'S|gr'1|f|cant market share gains. Sl Care +15bps
Trading in the watch market seems to be
improving
Deutsche Boerse +7% +17bps « Volumes starting to rise and rising rates

will help derivatives and clearing business

« Strong growth in assets with NNM of 6.7%
Julius Baer +8% +14bps in H2 2017. Gross margins increased and
balance sheet remains strong

« No news flow in January but recently a

Corestate Capital -7% meeting with the CFO showed that O Industrials -61
company is performing well
« Revenues slightly below expectation,
Ontex Grou -14% issues with their Brazilian acquisition. : - |
P 0 Flagging that margin recovery will be H2 o Financials 2
weighted
« Announced its new strategic plan, rebased
C nsumer
Pandora -16% its medium term profit outlook. We view @) CClEiE -8

the plan positively Discretionary

Source: FactSet. Gross of fees data, as at 31.01.2018. Ex-cash and expressed in basis points (Bps).
Data given as information only and is as a given date and may evolve over time. Past performance does not guarantee or predict future performance.
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OYSTER EUROPEAN EQUITY STRATEGIES

2017 MAIN THEMES PERFORMANCE ATTRIBUTION

OYSTER OYSTER OYSTER
European European Continental
Themes/Sectors Opportunities Selection European Selection Comments

Strong contribution of Real Estate
(OYSTER Continental European Selection
229 Bp 287 Bp 314 Bp and European Selection) Capltal

Markets largely positive in OYSTER
European Opportunities

Owned financials

Emerging Markets 57 Bp 139 Bp 109 Bp Luxury goods are the largest

contributors

Ener ) ) Disappointed stock selection
<> gy 1 Bp 12 Bp 40 Bp neutralized by underweighted
‘ exposure
( European . 11 Bp 72 Bp 140 Bp Zumlfobel impac_ted OYSTER European
Construction ‘ Selection and Continental European
Selection

Source: FactSet. Gross of fees data, Ex-cash and expressed in basis points (Bps).
Data given as information only and is as a given date and may evolve over time. Past performance does not guarantee or predict future performance.
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CURRENT POSITIONING & OUTLOOK

WHERE TO LOOK IN 2018?

ITALIAN NPL CRISIS
doBank

Eurocastle

Banca Sistema

SPANISH HOUSING RECOVERY
AEDAS Homes
Neinor Homes

VOLATILITY NORMALISATION

Flow Traders

TP Icap
Deutsche Boerse
IG Group

Nex

ENERGY
Oil price is increasing by could suffer
from geopolitics

UK CYCLICAL DOMESTIC STOCKS
Possible opportunity from Brexit over
next 18 months

SWEDEN

Swedish housing market is under
pressure. Looking up and down the
value chain for opportunities
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OYSTER EUROPEAN OPPORTUNITIES R EUR PR

PERFORMANCE & RISK MEASURES

PERFORMANCE SINCE MANAGER TENURE - 01.10.2014! CUMULATIVE FUND INDEX CALENDAR FUND INDEX
140 - Cumulative: +27.8%
Annualised: +7.6% Month-to-date 0.2% 1.7% 2018 YTD 0.2% 1.7%
1 year 10.2% 12.8% 2017 11.2% 10.6%
3 years 15.9% 16.9% 2016 1.3% 1.7%
5 years 53.0% 57.9% 2015 11.5% 9.6%
Cumulative: +25.6% Since manager
Annualised: +7.1% o, o, o, [9
tenure 01.10.2014 27.8% 25.6% 2014 2.8% 7.2%
30 Since launch 99.5% 99.2% 2013 22.7% 20.8%
09.14 09-15 09.16 09.17 ANNUALISED 2012 25.4%  18.2%
== QYSTER European Opportunities R EUR PR
== STOXX Europe 600 NR EUR 3 years 5.1% 5.3% 2011 -14.5% -8.6%
PERFORMANCE SINCE LAUNCH - 09.06.2010' 3 WEET 8.9% 9.6% 2010 17.3% 13.7%
220 - Cumulative: +99.5% Since manager o, 9
tenare 0102014 6% 7%
200 -
Since launch 9.4% 9.4%
180 -
160 1 RISK MEASURES FUND INDEX RISK REWARD PROFILE (SRRI)
140 - Cumulative: +99.2% : i :
Annualised: +9.4% Volatility (3 years) 12.4% 12.5% o I - Higherrisk B>
120 - Typically lower rewards Typically higher rewards
100 4 Sharpe Ratio 0.4 0.4 1 2 3 4 s IEl 7
80 . . . : : : : Tracking error 3.4% - This indicator is deemed to reflect the level of risk of the fund. It
06.10 06.11 06.12 06.13 06.14 06.15 06.16 06.17 can vary from 1 to 7 depending on the weekly upward and
: : : : ' ) ) ) TnemEdan Feais 0.1 downward fluctuations of the portfolio over the last 5 years. The
. 2k - level 1 on the scale does not mean that the portfolio is risk-free.
== QYSTER European Opportunities R EUR PR This indicator could vary over time. For more details, please refer
== STOXX Europe 600 NR EUR Beta 1.0 = to the last updated KIID.

'Source: SYZ Asset Management, data as at 31.01.2018. Index: STOXX Europe 600 EUR NR. Reference to an index is made for comparison purposes.

Annualised risk measures based on 3-year monthly returns. Past performance does not guarantee or predict future performance.
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Please refer to the disclaimer at the end of this presentation.
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OYSTER EUROPEAN SELECTION R EUR

PERFORMANCE & RISK MEASURES

PERFORMANCE SINCE MANAGER TENURE - 01.10.2014! CUMULATIVE FUND INDEX CALENDAR FUND INDEX
Uee Cumulative: +36.6% ® ® ~ B
Annualised: 49.8% Month-to-date -0.8% 1.7% 2018 YTD -0.8% 1.7%
140 1 year 10.2% 12.8% 2017 12.8% 10.6%
3 years 27.5% 16.9% 2016 8.2% 1.7%
120
5 years 65.1% 57.9% 2015 12.1% 9.6%
Since manager o
ive: % . 25.69 2014 -1.62 7.29
100 SR tenure 01.10.2014 50-6% >.6% 0 6% %
Since launch 142.0% 102.6% 2013 28.7% 20.8%
80 T T T
09.14 09.15 09.16 09.17 ANNUALISED 2012 34.5% 18.2%
== OYSTER European Selection R EUR
== STOXX Europe 600 NR EUR 3 years 8.4% 5.3% 2011 4.6% 5.6%
PERFORMANCE SINCE LAUNCH - 29.11.2011" 5 years 10.5% 9.6%
. Since manager
Cumulative: +142.0% .89 7.1
280 Aualsed: 115.2% tenure 01.10.2014 07 %
240 Since launch 15.2% 12.0%
220
?gg RISK MEASURES FUND INDEX RISK REWARD PROFILE (SRRI)
160 — . Volatility (3 years) 13.9% 12.5% o Lower risk Higher risk B
Cumulative: +102.6% Typically lower rewards Typically higher rewards
140 Annualised: +12.0% .
120 Sharpe Ratio 0.6 0.4 1 2 3 4 s Tl 7
100 Tracking error 5.3% - This indicator is deemed to reflect the level of risk of the fund. It
80 . . . . . . can vary from 1 to 7 depending on the weekly upward and
. . downward fluctuations of the portfolio over the last 5 years. The
101 1.z LLUE LBLE, ) S UL LR Information Ratio 0.6 - level 1 on the scale does not mean that the portfolio is risk-free.
== OYSTER European Selection R EUR This indicator could vary over time. For more details, please refer
== STOXX Europe 600 NR EUR Beta 1.0 = to the last updated KIID.

'Source: SYZ Asset Management, data as at 31.01.2018. Index: STOXX Europe 600 EUR NR. Reference to an index is made for comparison purposes.
Annualised risk measures based on 3-year monthly returns. Past performance does not guarantee or predict future performance.
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Please refer to the disclaimer at the end of this presentation.
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OYSTER CONTINENTAL EUROPEAN SELECTION R GBP

PERFORMANCE & RISK MEASURES

PERFORMANCE SINCE MANAGER TENURE - 01.10.2014! CUMULATIVE FUND INDEX CALENDAR FUND INDEX
180 Cumulative: +63.2%
Annualised: +15.8% Mo nth-to-date -1.6% 1.1% 2018 YTD -1.6% 1.1%
160
1 year 9.4% 16.5% 2017 13.6% 15.8%
140 3 years 57.6% 40.0% 2016 25.5% 18.6%
120 Since manager 63.2%  45.2% 2015 16.5% 5.1%
Cumulative: +45.2% tenure 01.10.2014
100 AU R Since launch 57.7% 51.4% 2014 -6.7% -0.7%
80 T T T ANNUALISED 2013 3.5% 4.4%
09.14 09.15 09.16 09.17
== OYSTER Continental European Selection R GBP 3 years 16.4% 11.9%
=== MSCI Europe ex UK NR GBP .
Since manager 15.8% 11.8%
PERFORMANCE SINCE LAUNCH - 12.12.2013! tenure 01.10.2014
1 (+) 0,
180 EIETETE Since launch 11.6% 10.5%
Annualised: +11.6%
160 -
140 RISK MEASURES FUND INDEX RISK REWARD PROFILE (SRRI)
120 Vo latility (3 years) 10.9% 10.8% < Lower risk Higher risk J»
Cumulative: +51.4% Typically lower rewards Typically higher rewards
100 Annualised: +10.5% Sharpe Ratio 1.5 1.0 1 > 3 4 n 6 7
80 i i i i Information Ratio 0.7 - This indicator is deemed to reflect the level of risk of the fund. It
12.13 12.14 12.15 12.16 12.17 can vary from 1 to 7 depending on the weekly upward and
) ) ) ) ) Tracking error 5.5% _ downward fluctuations of the portfolio over the last 5 years. The
— . . " level 1 on the scale does not mean that the portfolio is risk-free.
OYSTER Continental European Selection R GBP This indicator could vary over time. For more details, please refer
== MSCI Europe ex UK NR GBP Beta 0.9 = to the last updated KIID.

'Source: SYZ Asset Management, data as at 31.01.2018. Index: MSCI Europe ex UK NR GBP. Reference to an index is made for comparison purposes.
Annualised risk measures based on 3-year monthly returns. Past performance does not guarantee or predict future performance.
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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 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) Ltd
Padilla 17

28006 Madrid

Tel: +34 91 745 84 34

Paying agent

Banque SYZ SA

Quai des Bergues 1
CH-1201 Geneve

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.

STOXX, Deutsche Borse Group and their licensors, research partners or data providers do not make any warranties or representations, express or implied, with respect to the timeliness,
sequence, accuracy, completeness, currentness, merchantability, quality or fitness for any particular purpose of its index data and exclude any liability in connection therewith. STOXX,
Deutsche Bérse Group and their licensors, research partners or data providers are not providing investment advice through the publication of indices or in connection therewith. In
particular, the inclusion of a company in an index, its weighting, or the exclusion of a company from an index, does not in any way reflect an opinion of STOXX, Deutsche Bérse Group or
their licensors, research partners or data providers on the merits of that company. Financial instruments based on the STOXX® indices, DAX® indices or on any other indices supported by
STOXX are in no way sponsored, endorsed, sold or promoted by STOXX, Deutsche Borse Group or their licensors, research partners or data providers.
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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

Ny /8 /7 \ ¥ |

Swiss Representative: SYZ Asset Management (Suisse) SA, 30 rue du Rhéne, 1204 Geneva, Switzerland
Swiss Paying agent: Banque SYZ SA, 1 quai des Bergues, 1201 Geneva, Switzerland




