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OYSTER FUND PLATFORM 

Sub-managed Funds: 

— OYSTER US Selection 

— OYSTER Italian Opportunities 

— OYSTER Italian Value 

 

— OYSTER Global Convertibles 

— OYSTER Global High Yield 

— OYSTER Flexible Credit 

 

— OYSTER Dynamic Allocation 

 

FUND MANAGEMENT DELEGATED TO PARTNERS 
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BERTRAND DORD, CAIA  

Head of Platform 

Senior Research Analyst 

• Sub-Managers are appointed by SYZ Asset 

Management 

• OYSTER SICAV is a Luxembourg-domiciled UCITS 

umbrella, with USD 6.2 Bn under management 

• Investment limits and risks are monitored by  

SYZ Asset Management 

Source: SYZ Asset Management. Data as at 29.03.2018 
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OYSTER Global High Yield is sub-managed by 

SEIX Investment Advisors LLC 

Focused on managing corporate credit  

Rigorous fundamental research and capacity of 

avoiding defaults 

Flexible investing in the full HY spectrum, 

including CCC 

Highly rated by market participants 

Nimble: flexibility to modify the portfolio 

rapidly 

THE SUB-MANAGER 

RECOGNIZED MANAGER IN HIGH YIELD 

Data as of 29.03.2018 

MICHAEL KIRKPATRICK 

Managing Director 

Senior Portfolio Manager 
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• Seix was founded in 1992 and based in New 

Jersey, USA 

• AuM of USD 24.1 Bn 

• A team of 74 people with 42 investment 

professionals 

• Seix is part of Virtus Investment Partners, a 

Nasdaq listed asset manager 
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THE MANAGER’S VIEW 
BENIGN ECONOMIC OUTLOOK CONTINUES TO OFFER ANCHOR TO HIGH YIELD DESPITE VOLATILITY 

IN EQUITIES AND GOVERNMENT BONDS 

 Spreads on high yield remain 50% 

above historic lows 

 Yields are still attractive versus the 

alternatives 

 High yield continues to offer investors 

income and capital appreciation; 

active management will continue to 

play a dominant role in alpha 

generation 

 

 The positive fundamentals which 

drive leveraged finance returns 

continue to be in place for most 

industries 

 Default forecasts for 2018 projected 

to be 2.5% for high yield bonds, a 

small increase from 2017 low level
1
 

HIGH YIELD OUTLOOK 

1
 JPMorgan Securities, data  as at 29.03.2018 

• Demand for high yield remains 

influenced by absolute yields; 

mutual fund contributions stall when 

yields fall below 6% 

 

TECHNICALS  VALUATIONS   FUNDAMENTALS 

Positive for most 

industries 

Positive Fair 
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CREDIT ENVIRONMENT 

MARKET SIZE COMPARISON 

Investment Grade corporates growing faster than High Yield 

 -

 0.50x

 1.00x

 1.50x

 2.00x

 2.50x

 3.00x

1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016

US Corp BBB (C0A4) Compared to US High Yield (H0A0) 

Source: BofA Merrill Lynch Global Research, ICE Data Indices LLC, data as at 29.03.2018 
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CREDIT ENVIRONMENT 

OVERVIEW 

Both top and bottom lines for High Yield issuers are posting gains over last year 

*LQA: Last quarter annualized Source: JPMorgan Securities, data as at 29.12.2017   
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CREDIT ENVIRONMENT 

 

DEFAULT RATES ARE FORECAST TO REMAIN LOW 

Source: BofAML,  Credit Suisse, data as at 31.12.2017. 

1
Default rate since inception through 31.12.2017 (High Yield Bonds since 1998). 

Past performance does not guarantee or predict future performance 
 

ICE BAML (H0A0) 4.1% 

Seix Cumulative Annual Default Rate
1
 0.3% 
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CREDIT ENVIRONMENT 

 

SPREADS ARE NARROW, BUT IN-LINE WITH LOW 

DEFAULT RATE 

High Yield bond spreads versus rates 

Sources:  BAML, data from 31.12.1997 to 31.03.2018 

Past performance does not guarantee or predict future performance 
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CREDIT ENVIRONMENT 

 

HIGH YIELD DELIVER HIGHLY COMPETITIVE 

RETURNS PER UNIT OF RISK 

The High Yield, Large Cap Equity & Small Cap Equity Markets are represented by the Bloomberg Barclays High Yield Credit 

Index, S&P 500 Total Return Index & the Russell 2000 Total Return Index, respectively. Past performance is not indicative of 

future results. Data Sources: Standard & Poor’s, Russell, Bloomberg Barclays  

High yield typically delivers highly competitive returns per unit of risk 

High Yield Bonds versus Equity markets  

From 01.01.1992 to 29.03.2018 

Annualized 

Return 

Standard 

Deviation 

Return Per  

Unit of Risk 

Rolling 3-Year Periods 

Best Worst % Negative 

High Yield 

Bonds 
7.9% 8.2% 1.0 26.1% -7.6% 8% 

Large Cap 

Equity 
9.5% 14.0% 0.7 32.8% -16.1% 21% 

Small Cap 

Equity 
9.8% 18.4% 0.5 29.6% -17.9% 16% 
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CREDIT ENVIRONMENT 

HIGH YIELD BEHAVES WELL IN PERIODS  

OF RISING RATES 

In Rising Interest Rate Environments, High Yield Bonds  

Posted Positive Returns in 13 Out of 17 Periods, Respectively 

Source: Bloomberg, Barclays Capital. Data as at 29.09.2017. Time periods since 30.06.1997 when month end 10-year Treasury yield rose at least 50 basis points. 

Past performance does not guarantee or predict future performance. 
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 While other firms may spend the 

majority of time trying to forecast 

the macro environment, Seix 

believes it is more important to 

concentrate on identifying 

issuers that can survive through 

difficult markets 

 Focus on margin of safety allows 

PMs and analysts to concentrate 

on longer term investment 

horizon 

 In dislocated markets, the process 

lends itself to contrarian 

investment decisions to take 

advantage of market opportunities 

and react quickly to volatility 

 

 Leverage finance assets under 

management total $14.5 billion 

($10.4 Bn in leverage loans, $4.1 Bn 

in high yield bonds) 

 Seix is “Big Enough to Matter, but 

Small Enough to be Nimble” 

— At less than 0.5% of the high yield 

universe, Seix is small enough to 

be flexible in positioning the 

portfolio  

— Seix’s size, presence and strong 

relationships benefit clients as they 

act on their behalf in the over-the-

counter high yield market 

 

WHY SEIX FOR HIGH YIELD? 

 Informed insights driven by an 

average of 21 years of industry 

experience 

 A seasoned team that has managed 

high yield portfolios during recent 

times of stress that include extreme 

“risk off” environments in 2008, 

2011 and early 2016 

Bottom-up credit 

focused “Sweet spot” in size Culture 

Data as at 29.03.2018 
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OYSTER GLOBAL HIGH YIELD 
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OYSTER Global High Yield Fund Underweighting In Non-US Issuers 

Non-US exposure has fallen from a peak of 31% in the second 

quarter of 2012 to 25% 

Reasons for underweighting: 

 Concern about fundamentals in emerging market economies (21% of benchmark) 

(Brazil 5%, Russia 2%, Turkey 2%) 

 Valuations in European high yield (both dollar and non-dollar denominated issues) 

— In many cases, bottom-up analysis is favorable for issuer fundamentals, but SEIX 

believes yields do not fully account for default risk 

— Low government rates 

— Tight spreads – even accounting for lower European allocation to CCCs 

SEIX INVESTMENT ADVISORS LLC 

OYSTER GLOBAL HIGH YIELD 

Data as at 29.03.2018 
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PORTFOLIO REVIEW 

PERFORMANCE & RISK MEASURES 

1
Source: SYZ Asset Management, net of fees C USD share class since inception, data from 15.11.2011 to 29.03.2018.  

Index: BofA Global High Yield Constrained TR USD. Reference to an index is made for comparison purposes. Past performance does not guarantee or predict future performance.  
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Annualised performance Portfolio
Index 100% 

hedged
Difference

Index 0% 

hedged
Difference

1Y 3.8% 4.3% -0.6% 6.7% -2.9%

3Y 4.1% 6.0% -1.8% 6.4% -2.3%

5Y 4.0% 5.5% -1.5% 5.0% -1.1%

Since inception 15.11.2011 6.1% 8.1% -2.0% 7.6% -1.5%

Calendar year performance Portfolio
Index 100% 

hedged
Difference

Index 0% 

hedged
Difference

2018 YTD -1.0% -0.6% -0.4% -0.2% -0.8%

2017 6.7% 8.0% -1.3% 10.2% -3.5%

2016 16.5% 16.2% 0.3% 14.8% 1.8%

2015 -5.9% -2.0% -3.9% -4.2% -1.8%

2014 1.1% 2.5% -1.4% -0.1% 1.2%

2013 6.7% 7.1% -0.4% 8.0% -1.3%

2012 15.7% 18.9% -3.2% 19.3% -3.6%
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NATIONSTAR 6.5% 13-1.8.18 SR Financial 1.4%

NATIONSTAR 7.875% 13-1.10.20 Financial 1.2%

CSC HLDS 10.875% 15.10.25 144A Communications 1.1%

CONSOL EN 8% 15-01.04.23 Energy 1.1%

ROWAN CO 4.875% 12-01.06.22 Energy 1.1%

OCWEN SERV 8.375% 16-15.11.22 Financial 1.0%

MGM RESORTS 7.75%12-15.3.22

Consumer 

Discretionary
1.0%

DAVITA HP 5% 15-01.05.25

Consumer 

Staples 
1.0%

PETROBRAS 5.625% 20.5.43 Energy 0.9%

PILGRIMS PR 5.75% 15-15.03.25

Consumer 

Staples 
0.9%

PORTFOLIO BREAKDOWN 
 

PORTFOLIO REVIEW 
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BY CREDIT QUALITY TOP 10 HOLDINGS 

BY REGIONS 

Source: Bloomberg. Data as at 29.03.2018. Index: BofAML Global High Yield Constrained TR USD. 

Data given as information only and is as a given date and may evolve over time. Reference to an index is made for comparison purposes only. 

BY SECTOR 

75.6%

17.0%

2.6%

4.8%

US issuer in USD

Non US issuer in

USD

US issuer in non

USD

Non US issuer in

non USD

20.2%

10.6%

10.1%

9.7%

6.6%

6.4%

4.8%

3.9%

3.8%

3.6%

2.9%

2.9%

2.6%

2.4%

2.4%

2.4%

1.2%

1.0%

0.4%

2.0%

Energy

Bank/Finance/Insurance

Healthcare

Cable & Satellite TV

Building/Home

Telecommunications

Supermarkets/Restaurants/Food/Drug

Broadcasting/Diversified Media/Publishing

Automotive/Airlines/Shipping/Rail

Environmental/Services

Chemicals

Gaming/Leisure

Steel/Metals

Technology

Dept Stores/Spec Retail

Hotels/Lodging/REITS

Utilities

Capital Goods/Aerospace

Containers/Paper

Personal & Household Products

Cash

39.8%

47.6%

10.6%

2.0%

BB

B

CCC & Lower/NR

Cash
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OYSTER GLOBAL HIGH YIELD 

FUND KEY FACTS 
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*This indicator is deemed to reflect the level of risk of the fund. It can vary from 1 to 7 depending on the weekly upward and 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. This indicator could vary over time. For more details, please refer to the last updated KIID. 

1 2 3 4 5 6 7 

Lower risk Higher risk 
Risk reward profile* 

www.syzassetmanagement.com
5 

                                               info.syzam@syzgroup.com      

FUND FACTS 

Legal structure UCITS compliant, Luxembourg SICAV 

Management Company SYZ Asset Management (Luxembourg) SA 

Fund sub-manager Seix Investment Advisors LLC 

Fund manager (s) James Fitzpatrick, Michael Kirkpatrick 

Fund type Bonds 

Investment zone World 

Sub-fund launch date 15.11.2011 

Recommended investment horizon At least 5 years 

Index
1
 

BofA ML Global High Yield Constrained 

Index TR USD 

ADMINISTRATIVE INFORMATION 

Custodian/Central Administration RBC Investor Services Bank SA 

NAV frequency Daily 

Trade date TD+0 

Cut-off time TD 12:00 CET 

Settlement date TD+3 

Min. initial subscription,  

for institutional share class only 
USD/CHF/EUR/SGD 1 000 000 

Registered in
2
 AT, BE, CH, DE, ES, FR, GB, IT, LU, NL, SE, SG 

NAV available through 

www.syzassetmanagement.com / 

www.bloomberg.com / www.fundsquare.net 

/ www.fundinfo.com  

CONTACT 1Please note that the reference to an index is made for information purposes only. The index is not mentioned in the 

investment policy of the Sub-Fund.  

2Not all share classes may be registered locally, please contact info.syzam@syzgroup.com for further information. 

3Soft closed from 30.07.2017. 

4For further details please refer to the prospectus. 

5Website not available for investors in Belgium. 

SHARE CLASS DETAILS 

Share class Hedged 
Dividend 

policy 
ISIN code 

Bloomberg  

ticker 

Max.Mgmt 

fee 

Launch  

date 

R EUR HP yes Acc. LU0933610320 OYGHYRE LX 0.95% 04.11.2013 

R USD no Acc. LU0933610247 OYGHYIR LX 0.95% 30.08.2013 

C EUR HP yes Acc. LU0688633683 OGHYEUR LX 1.20% 15.11.2011 

C USD no Acc. LU0688633410 OGHYUSD LX 1.20% 15.11.2011 

C USD D no Distr. LU0747345022 OGHYDUS LX 1.20% 26.06.2012 

C CHF HP yes Acc. LU0688633501 OGHYCHF LX 1.20% 15.11.2011 

C SGD D HP yes Distr. LU0747345295 OGHYDSG LX 1.20% 18.06.2012 

C SGD HP yes Acc. LU0688633766 OGHYSGD LX 1.20% 01.12.2011 

Institutional share class
4
 

I EUR HP yes Acc. LU0688634061 OGHYIEU LX 0.80% 15.11.2011 

I CHF HP yes Acc. LU0688633923 OGHYICH LX 0.80% 15.11.2011 

I USD no Acc. LU0688633840 OGHYIUS LX 0.80% 19.01.2012 

I USD D no Distr. LU0747345378 OYGHYID LX 0.80% 15.07.2013 

I USD HD3 no Acc. LU1045039937 OYGIUDH LX 0.80% 12.06.2014 

I SGD D HP yes Distr. LU0747345451 - 0.80% - 

I SGD HP yes Acc. LU0688634228 OGHYISG LX 0.80% - 

Subscription fee Max 1% 

Redemption fee  Max 1% 

http://www.syzassetmanagement.com/
mailto:info.syzam@syzgroup.com
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14'650 14'582

17'938
17'168

18'215
17'627

2013 2014 2015 2016 2017 2018

YTD

Alternative 

Investments

2%

Equity

20%

Fixed Income

50%

Money Market

19%
Multi-Asset

9%

Awarded “Best Swiss Asset 

Management Company” in the 

category “26 to 40 rated funds” at 

the European Fund Trophy 2016 

SYZ ASSET MANAGEMENT 

A leading Institutional Swiss Asset 

Management Company created in 1996 

CHF 17.6 Bn assets under management  

A conviction based management approach allied 

with an embedded robust risk monitoring 

process 

40 investment professionals out of >100 people 

ABOUT US 

26 April 2018 23 20/ 

AUM evolution (CHF Mn) &  

breakdown by asset class 

1
Source : SYZ Asset Management as at 29.03.2018 
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SYZ GROUP: 20 YEARS OF EXPERTISE 

ABOUT US 
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Founded in 1996 in Geneva, Switzerland, by Eric SYZ, main shareholder 

Total assets under management: CHF 37.2 Bn
1 

457 employees working in 18 offices worldwide
2 

PRI signatory « Principles for Responsible Investment » since 2014 

2015 

SYZ Group acquired 

Royal Bank of Canada 

(Suisse) SA 

2 complementary activities, 

same objective: 

CREATING PERFORMANCE 

2017 

SYZ Bank voted “Best 

Private Banking Boutique” 

for the 4
th

 consecutive year 

1
Figures at 31.12.2017. 

2
Figures at 28.02.2018 
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LUXEMBOURG 

 

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 Meeûs 

B-1000 Bruxelles  

Tel: +32 (2) 401 61 21 

 

SWITZERLAND 

 

REPRESENTATIVE 

SYZ Asset Management (Suisse) SA 

Rue François-Diday 6 

CH–1204 Genève 

Tel: + 41 (0)58 799 15 00 

 

REPRESENTATIVE 

SYZ Asset Management (Schweiz) SA  

Dreikönigstrasse 12  

CH–8027 Zürich  

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 Vendôme 

F-75001 Paris 

Tél.: +33 1 55 35 98 80  

info@syzgroup.com 

 

 

 

SWEDEN 

 

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 Electrónico de  

Serviço Total, SA 

Praça Marquês de Pombal, n.°3 - 3.°andar 

1250-161 LISBOA 

Tel: +351 707 246 707 

 

 

OYSTER FUNDS & CONTACTS 

SYZ ASSET MANAGEMENT 
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UNITED KINGDOM 

 

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 
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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, Rue François-Diday 6, 1204 Geneva, Switzerland 

Swiss Paying agent: Banque SYZ SA, 1 Quai des Bergues, 1201 Geneva, Switzerland 


