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The net asset value per share of each sub-fund, the issue, redemption and conversion prices are published on each valuation date at 
the registered office of the Company in Luxembourg.  

The financial year starts on 1 January each year and ends on 31 December of the same year. 

The Company publishes a detailed annual report on its activities and the management of its assets, which includes its financial 
statements expressed in USD, the detailed breakdown of assets for each sub-fund, and the audit report. 

In addition, the Company publishes an unaudited semi-annual report after the end of each half-year. 

The Shareholders’ Annual General Meeting is held every year at the Company’s registered office, or in any other location in 
Luxembourg as specified on the convening notice. 

The Shareholders’ Annual General Meeting is held on the third Thursday in April at 3 p.m., or if this day is a public holiday, on the 
following bank business day. 

Notice of all General Meetings is sent by post to all registered shareholders at the address mentioned on the shareholders’ register, at 
least eight days prior to the General Meeting. 

This notice will indicate the time and place of the General Meeting and the admission conditions, the agenda and requirements under 
Luxembourg law regarding the necessary quorum and majority. Notices may also be published in the case of the Grand Duchy of 
Luxembourg and Switzerland in the “RESA” and in a Luxembourg newspaper (the Luxemburger Wort), and on the website 
www.fundinfo.com respectively as well as in the press or in any other media selected by the Board of Directors, respectively the 
Management Company, in the countries in which the Fund is marketed, and on www.fundsquare.net. Requirements regarding 
participation, quorum and majority at all General Meetings are those set out in articles 67 and 67-1 (as amended) of the law dated 10th 
August 1915 relating to commercial companies, and in the Company’s Articles of Association. 

Any notices to shareholders are published on the websites: www.fundinfo.com and www.fundsquare.net. 
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The year 2021 can be characterized by a strong rebound in economic growth and even more spectacularly in corporate earnings 
generation, thanks to exceptional fiscal and monetary stimulus measures put in place in 2020 still largely active, and despite Covid-19 
continuing to impact activity on several occasions, though with less severe lockdown measures than on the first wave. Sanitary situation 
has also been of the main factors contributing to a global strong rebound of inflation, first in goods, and more recently in services, with 
differences among geographical zones, as various bottlenecks have been weighing on supply, whereas demand went through V shape 
recovery. 

It’s been another remarkable year for the S&P 500 index. Not only did the index of large-cap U.S. stocks return a stunning 25.5% -- 
more than double its long-term historical average. But for only the second time in market history, the index reached a new high in each 
and every month. 

The S&P 500 also dominated U.S. small-cap stocks (Russell 2000 Index, up 12.6%), developed non-US stocks (MSCI EAFE Index, up 
8.2% in USD) and emerging markets (EM) stocks (MSCI EM Index, down 4.9% in USD) for the year. Much of this outperformance 
occurred in the fourth quarter, with the S&P 500 gaining 8.3%, compared to 0.2%, -0.1% and -3.7% for small caps, developed 
international and EM stocks, respectively. 

The renewed surge in Covid-19 infections late in the year (particularly in Europe and emerging markets) and China’s policy-induced 
economic slowdown and stock market decline were key drivers of this relative performance. The MSCI China index plunged 23.2% for 
the year and lost 7.8% in the fourth quarter. Chinese stocks comprise roughly 35% of the MSCI EM index. The MSCI EM ex-China 
index gained 7.7% for the year. 

Also contributing to the underperformance of non-US stocks versus U.S. indices was the strength in the dollar. After falling early in the 
year, the U.S. dollar index appreciated sharply, ending the year with a 7% gain.  

Looking beneath the surface of the U.S. market, the large-cap Russell 1000 Value and Growth indexes both returned over 22% in 2021, 
but the strong rally in growth stocks in the second half of the year gave it the edge over value once again for the year. However, two of 
the three top-performing sectors were cyclical value sectors: Energy (up 52%) and Financials (up 33%). The other top performing 
sectors were Real Estate (up 40%) and Technology (up 31%). The worst-performing sectors were traditional “defensive” sectors: 
Utilities (up 14%) and Consumer Staples (up 15%).   

In € terms, 2021 was also a good vintage for European equities with Stoxx 600 climbing more than 22% and all sectors finishing the 
year in positive territory. There were some similarities among relative winners and losers in sectors with the US, as Banks (+34%) and 
Technology (+33.7%) led the table while Utilities (+5.8%) and Travel & Leisure (+3.7%) were at the bottom.  

Turning to the bond markets, the core bond index (Bloomberg US Aggregate Bond Index) lost 1.62% for the year, as interest rates rose 
moderately. The benchmark 10-year Treasury bond yield ended the year at 1.46%, compared to a 0.92% yield at the end of 2020. 
Given the very sharp rise in inflation, most pundits would not likely have predicted such a mild increase in bond yields. 

Approaching the fourth quarter, the Fed announced an anticipated taper that would reduce its bond purchases by $15 billion per month. 
At the end of the fourth quarter as inflation was meaningfully above the Fed’s target, they announced it will double the pace of tapering. 
At this new pace, bond purchases would come to an end in March. Meanwhile, the Fed released its revised dot plot, indicating three 
rate hikes in 2022 followed by three more hikes in 2023. Historically, there has been a pause between these two policy actions. 
Subsequently, Treasury yields reacted, and the Treasury curve flattened reflecting expectations for higher short-term rates. When 
compared to the lows of 2020—the 10-year Treasury yield reached 52bps in August 2020—rates have certainly moved higher. The 
Fed’s current messaging indicates that they intend to take a measured approach to reducing its balance sheet, but history suggests that 
we are in store for some volatility with rates and yields/spread as it pertains to the credit markets.  
The situation was quieter in European bonds markets which went up through the year but moderately as inflation took more time to 
accelerate and ECB being clear on being patient before removing monetary stimulus. The benchmark 10 year Germany bond stayed in 
negative territory during the whole year, finished 2021 up 40 bps at – 0.18% and had swings limited to an amplitude of 50 bps in its 
intra-year fluctuations.  

Credit markets fared much better than core bonds in 2021. The U.S. high-yield bond index returned 4.8%. As a result of strong 
fundamentals, there have been a significant number of credit-rating upgrades in 2021. Looking back to 2020, a record 53% of high-yield 
issuers were downgraded in 2020, and 74% of these downgrades reversed course in 2021. It was a similar story for loans, with 60% of 
2020 downgrades receiving upgrades this year. Overall, default activity was extremely low in 2021 with bonds turning in default rates of 
less than 1%.  

Luxembourg, 31 March 2022 

The Board of Directors  

The information stated in the report is historical and is not representative of future results. 
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Audit report

To the Shareholders of
OYSTER

Our opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of OYSTER (the “Fund”) and of each of its sub-funds as at 31 December 2021, and of the results of 
their operations and changes in their net assets for the year then ended in accordance with Luxembourg 
legal and regulatory requirements relating to the preparation and presentation of the financial 
statements.

What we have audited

The Fund’s financial statements comprise:

 the combined statement of net assets for the Fund and the statement of net assets for each of the 
sub-funds as at 31 December 2021;

 the combined statement of operations and changes in net assets for the Fund and the statement of 
operations and changes in net assets for each of the sub-funds for the year then ended;

 the securities portfolio as at 31 December 2021; and
 the notes to the financial statements, which include a summary of significant accounting policies.

Basis for opinion 

We conducted our audit in accordance with the Law of 23 July 2016 on the audit profession (Law of 
23 July 2016) and with International Standards on Auditing (ISAs) as adopted for Luxembourg by the 
“Commission de Surveillance du Secteur Financier” (CSSF). Our responsibilities under the Law of 
23 July 2016 and ISAs as adopted for Luxembourg by the CSSF are further described in the 
“Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements” section 
of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our opinion.

We are independent of the Fund in accordance with the International Code of Ethics for Professional 
Accountants, including International Independence Standards, issued by the International Ethics 
Standards Board for Accountants (IESBA Code) as adopted for Luxembourg by the CSSF together with 
the ethical requirements that are relevant to our audit of the financial statements. We have fulfilled our 
other ethical responsibilities under those ethical requirements.

Other information 

The Board of Directors of the Fund is responsible for the other information. The other information 
comprises the information stated in the annual report but does not include the financial statements and 
our audit report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.
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In connection with our audit of the financial statements, our responsibility is to read the other information 
identified above and, in doing so, consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Board of Directors of the Fund for the financial statements

The Board of Directors of the Fund is responsible for the preparation and fair presentation of the financial 
statements in accordance with Luxembourg legal and regulatory requirements relating to the preparation 
and presentation of the financial statements, and for such internal control as the Board of Directors of 
the Fund determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Board of Directors of the Fund is responsible for assessing 
the Fund’s and each of its sub-funds' ability to continue as a going concern, disclosing, as applicable, 
matters related to going concern and using the going concern basis of accounting unless the Board of 
Directors of the Fund either intends to liquidate the Fund or close any of its sub-funds or to cease 
operations, or has no realistic alternative but to do so.

Responsibilities of the “Réviseur d’entreprises agréé” for the audit of the financial statements

The objectives of our audit are to obtain reasonable assurance about whether the financial statements 
as a whole are free from material misstatement, whether due to fraud or error, and to issue an audit 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a 
guarantee that an audit conducted in accordance with the Law of 23 July 2016 and with ISAs as adopted 
for Luxembourg by the CSSF will always detect a material misstatement when it exists. Misstatements 
can arise from fraud or error and are considered material if, individually or in the aggregate, they could 
reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements.

As part of an audit in accordance with the Law of 23 July 2016 and with ISAs as adopted for Luxembourg 
by the CSSF, we exercise professional judgment and maintain professional scepticism throughout the 
audit. We also:

 identify and assess the risks of material misstatement of the financial statements, whether due to 
fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 
evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may 
involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 
control;

 obtain an understanding of internal control relevant to the audit in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Fund’s internal control;

 evaluate the appropriateness of accounting policies used and the reasonableness of accounting 
estimates and related disclosures made by the Board of Directors of the Fund;
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 conclude on the appropriateness of the Board of Directors of the Fund’s use of the going concern 
basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Fund’s or any of its sub-funds' 
ability to continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our audit report to the related disclosures in the financial statements or, 
if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our audit report. However, future events or conditions may cause 
the Fund or any of its sub-funds (except for OYSTER - Europe Growth and Income where a decision 
to liquidate exists) to cease to continue as a going concern;

 evaluate the overall presentation, structure and content of the financial statements, including the 
disclosures, and whether the financial statements represent the underlying transactions and events 
in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other matters, the planned 
scope and timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.

PricewaterhouseCoopers, Société coopérative
Represented by
@esig

@esig
Sébastien Sadzot

Luxembourg, 14 April 2022
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2. Summary of significant accounting policies

a) Presentation of financial statements
The SICAV’s financial statements are prepared in accordance with the requirements in force in Luxembourg relating to undertakings for
collective investments.

The various entries in the combined statement of net assets and the combined statement of operations and changes in net assets are 
equal to the sum of the corresponding entries in the financial statements of each sub-fund and are converted into USD. 

The financial statements have been presented on the basis of the Net Asset Value of 31 December 2021 calculated on 3 January 2022 
except for the sub-fund OYSTER - Japan Opportunities calculated on 31 December 2021. 

b) Combined financial statements
The combined statement of the SICAV's net assets and the combined statement of changes in net assets which are expressed in USD
are the sum of the statement of net assets, the statement of changes in net assets of each sub-fund converted into the currency of the
SICAV using exchange rates prevailing at the closing date.

The opening net assets are kept at the exchange rate in force at the closing date of the previous year. The resulting currency 
differences are included in the combined statement of operations and changes in net assets under “Revaluation of opening consolidated 
NAV”. 

The combined statement of net assets and the combined statement of changes in net assets for the financial year ended 31 December 
2021 have not been adjusted to exclude the impact of the foregoing cross-investments. The combined Net Asset Value excluding the 
amount of investments in the sub-funds referred to above amounts to USD 2,022,311,842.27. 

As at 31 December 2021, the following sub-funds were invested in other sub-funds of the SICAV as set out hereunder: 

Amount
Sub-funds Intra-SICAV Investments

(in USD)
OYSTER - Absolute Return GBP OYSTER - European Subordinated Bonds 994,524.61
OYSTER - Balanced Strategy Portfolio USD OYSTER - Stable Return 1,479,120.00
OYSTER - Balanced Strategy Portfolio USD OYSTER - US Core Plus 2,131,640.00
OYSTER - Balanced Strategy Portfolio USD OYSTER - US Small and Mid Company 879,147.00
OYSTER - Euro Fixed Income OYSTER - European Subordinated Bonds 3,551,873.62
OYSTER - Growth Strategy Portfolio USD OYSTER - Stable Return 2,070,768.00
OYSTER - Growth Strategy Portfolio USD OYSTER - US Core Plus 1,241,912.00
OYSTER - Growth Strategy Portfolio USD OYSTER - US Small and Mid Company Growth 2,474,636.00
OYSTER - Multi-Asset Absolute Return EUR OYSTER - European Subordinated Bonds 4,248,852.13

TOTAL 19,072,473.36

c) Investments
Transferable securities admitted to an official Exchange listing or traded on another regulated market are valued on the basis of the last
available price in Luxembourg on the valuation day. If these securities are traded on several markets, the main market’s last available
price will be applied.
Transferable securities not admitted to an official Exchange listing or not traded on another regulated market, and transferable securities
admitted to official Exchange listing or traded on another regulated market, for which the last known price is not representative, are
valued based on a prudent, good faith estimate of the probable sale value by the Board of Directors.

d) Net realised profit / (losses) on the sale of investments
Realised profits or losses on the sale of investments for each sub-fund are calculated on the basis of the average cost of the
investments sold.

e) Conversion of foreign currencies
Bank assets, other net assets and the valuation of investments expressed in currencies other than that of the sub-fund are converted
into that currency at the exchange rate in force at 31 December 2021.
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2. Summary of significant accounting policies (continued)

Income and costs expressed in currencies other than the sub-fund currency are converted into that currency at the exchange rate in 
force on the transaction date. 

The acquisition cost of investments by each sub-fund denominated in currencies other than that of the sub-fund is converted into this 
currency at the rate in force on the day of purchase. 

Exchange gains and losses resulting from such conversions are recorded in the statement of operations and changes in net assets. 

The exchange rates used for the valuation of the net asset value as at 31 December 2021 were as follows: 
1 USD =  1.3754396 AUD 

1.2631902 CAD
0.9111413 CHF
6.5402743 DKK
0.8793527 EUR
0.7383046 GBP
115.17027791 JPY
9.0538163 SEK
15.960033 ZAR

f) Investments paid in advance
Advance payments for purchases of investment funds that are not effective until 31 December 2021 are presented as “Advance on
purchased securities”.

g) Forward Foreign Exchange Contracts
Currency profits or losses resulting from non-matured currency forward foreign exchange contracts are determined on the basis of the
currency forward foreign exchange rates applicable on the valuation date and recorded in the combined statement of changes in net
assets.
For the details of outstanding forward foreign exchange contracts, if any, please refer to the section "Notes to the financial statements -
Schedule of derivative instruments.

h) Futures contracts
Gains or losses resulting from non-matured futures contracts are determined on the basis of the latest price known for contracts on the
valuation date and recorded in the combined statement of changes in net assets.
For the details of outstanding financial futures, if any, please refer to the section "Notes to the financial statements - Schedule of
derivative instruments".

i) Distribution of costs
Expenses and costs attributable to a particular share class and/or a particular sub-fund will be allocated directly. Other expenses and
costs not directly attributable to a particular share class and/or a particular sub-fund will be allocated equally to the various classes
within the various sub-funds and/or to the various sub-funds.
If the amount of expenses and costs so requires, they will be allocated to the share classes and/or sub-funds on a pro-rata basis in
terms of their respective net assets.

j) Income
Dividends are recognised as income on the date when the shares are listed ‘ex-dividend’ for the first time. Interest is calculated daily.

k) Options
Options are valued at the last known price on the valuation date.
Options are a type of derivatives. Its price is intrinsically linked to the price of an underlying asset. Purchasing an option grants the right
but not the obligation to buy or sell an underlying asset at a set price on or before a certain date.
For the details of outstanding options, if any, please refer to the section "Notes to the financial statements - Schedule of derivative
instruments".

l) Swaps
Credit Default Swaps, Interest Rate Swaps are valued at fair value based respectively on the last known spread curve, rates curve and
last known closing price of the underlying asset.
Swaps are derivative instruments that represent an agreement between two parties to exchange a series of cash flows over a specific
period of time. A total return swap gives an investor the benefits of owning a security without actual ownership. A credit default swap
offers insurance in case of default by a third-party borrower.

m) Contract for difference (CFD)
CFD are valued at fair value based respectively on the last known spread curve, rates curve and last known closing price of the
underlying asset.
A “contract for difference” (CFD) is a contract executed between two parties to exchange, upon closure of the contract, the difference
between the opening and closing price of the underlying share multiplied by the number of shares specified in the contract.
In evaluating CFDs, a “reset” is carried out (recognition of CFDs at opening price) when calculating NAV at the end of each month.
Unrealised gains and losses are recognised in the accounts as net gains or losses on CFDs.
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2. Summary of significant accounting policies (continued)

n) Securities lending
Each portfolio may lend securities included in its portfolio to a borrower. To guarantee this transaction, the Company receives collateral.
Securities on loan are delivered to a third counterparty broker, the assets of which continue to be valued as part of the portfolio of the
relevant sub-fund. Upon termination of a loan, the relevant sub-fund is required to return to the borrower the posted collateral. Loans are
subject to termination by the relevant sub-fund or the borrower at any time.

Securities lending income is recognized on a cash basis and recorded in the statement of operations and changes in net assets under 
the heading "Securities lending income". 

o) Prepaid Investments
Subscriptions received that are not effective until after the year end are presented as advance subscriptions.

3. Management fees and Management Company fees

a) Management fees
On 17 November 2006, the SICAV entered into an agreement for an unlimited period with iM Global Partner Asset Management S.A.
(the Manager) to manage the sub-funds’ assets, while remaining under the permanent control of the SICAV’s Board of Directors.

At the end of every quarter, the SICAV pays iM Global Partner Asset Management S.A. a management fee as remuneration for its 
services, at the annual rates described hereafter and applied to the average Net Asset Value of each share class. A percentage of this 
management fee is paid to the various Sub-Managers as remuneration for their respective services. 

The rates indicated are those in force for the shares that were active during the year. 

Sub-funds Share class Management fee 
OYSTER - Absolute Return GBP Class I M  0.35% 

Class R 0.50%
OYSTER - Balanced Strategy Portfolio USD Class C 1.50% 

Class R 1.00%
OYSTER - BM Alternativos Class C 1.40% 

Class R 0.60% 
Class I 0.60% 

OYSTER - Euro Fixed Income Class C 0.90% 
Class R 0.70%
Class I 0.55%

OYSTER - Europe Class C 1.90% 
Class N 2.25% 
Class R 0.95% until 28/06/2021 

1.10% since 29/06/2021 
Class I 0.90% 

OYSTER - Europe Growth and Income  Class C 2.00% 
(merged on 29/06/2021) Class N 2.25% 

Class R 1.25% 
Class I 0.90% 

Class I M  0.90% 
OYSTER - European Corporate Bonds Class C 1.00% 

Class N 1.30% 
Class R 0.60% 
Class I 0.45% 

OYSTER - European Subordinated Bonds  Class C 1.20% 
Class N 1.50% 
Class R 0.60% 
Class I 0.55% 

OYSTER - Global Convertibles Class C 1.45% 
Class N 2.00% 
Class R 0.90% 
Class IM 0.90% 

OYSTER - Global Diversified Income  Class C 1.40% 
Class N 2.25% 
Class R 0.70% 
Class I 0.60% 

OYSTER - Growth Strategy Portfolio USD  Class R 1.00% 
OYSTER - Italian Opportunities Class C 1.75% 

Class N 2.25% 
Class R 1.20% 
Class I 1.00% 

Class I M 1.00% 
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3. Management fees and Management Company fees (continued)

Sub-funds Share class Management fee 
OYSTER - Japan Opportunities Class C 1.50% 

Class N 2.00% 
Class R 0.85% 

Class R S 0.75% 
Class I 0.75% 

OYSTER - Multi-Asset Absolute Return EUR Class C 1.20% 
Class N 1.40% 
Class R 0.60% 
Class I 0.50% 

Class I M 0.35% 
OYSTER - Stable Return Class C 1.60% 

Class N 2.00% 
Class R 0.80% 
Class I 0.75% 

OYSTER - Sustainable Europe Class C 1.75% 
Class N 2.25% 
Class R 1.00% 
Class I 0.90% 
Class P 1.50% 

OYSTER - US Core Plus Class C 1.20% 
Class I 0.60% 

Class I M 0.40% 
Class R 0.60% 

OYSTER - US High Yield Class C 1.35% 
Class R 0.95% 
Class I 0.80% 

OYSTER - US Small and Mid Company Growth Class C 1.75% 
Class R 1.00% 
Class I 0.90% 

OYSTER - US Value Class C 1.75% 
Class N 2.25% 
Class R 0.90% 
Class I 0.80% 

Class I M 0.60% 
OYSTER - Global Moderate and Responsible (launched 
on 22/12/2021) 

on 22/12

Class I 0.50% 
OYSTER - Global Risk Balanced 
(launched on 22/12/2021) Class I 0.50% 
 
When a sub-fund acquires related target funds, a reduced management fee of maximum 0.25% (annual rate) is charged with respect to 
such funds. 

The following table summarises the annual rates of the management fees applied to the other collective investment undertakings 
invested in by OYSTER sub-funds as at 31 December 2021: 

OYSTER - Balanced Strategy Portfolio USD In % 
ISHARES II BARCLAYS K US TREASURY BD7-10 0.07% 
ISHESB30-15(DE) 0.50% 
JPMORGAN FD EME MKT CORP BD -C- USD CAP 0.70% 
UBAM SWISS EQUITY -I- CAP 0.65% 
ISHARES CORE S&P 500 UCITS ETF 0.07% 
PICTET SICAV USD LIQUIDITY -I- CAP 0.07% 
WISDOMTREE META(SPOT GOLD LMBA SPEC IDX) 0.15% 
LEGG MASON WESTERN AS MACRO OPP BD FUND 1.00% 
PIMCO GIS CAP SEC-INST-USD-FD 0.79% 
HEM GLB EM MKT ACC CL.-F- USD 1.00% 
SPDR SP US DI ETF USD 0.35% 
NB SHT DU EM - ACC -I- USD 0.50% 
AWF GL SD BD -I- CAP 0.25% 
AMUNDI IS AM MSCI EM MKTS - UEUC 0.10% 
TYNDARIS GLOBAL CONVERTIBLE SI USD H CAP 0.50% 
ARTEMIS US EXTENDED ALPHA B USD ACC 0.90% 
GUARDCAP GLOBAL EQTY FD I USD 1.00% 
UBS ETF-MSCI JAPAN UCITS ETF-A ACC 0.19% 
AIF AMUNDI INDEX MSCI EUROPE SRIDR A 0.08% 
INVESCO BLOOMBERG COMMO 0.19% 
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3. Management fees and Management Company fees (continued)

OYSTER - Balanced Strategy Portfolio USD In % 
OYSTER - US CORE PLUS R USD 0.60% 
OYSTER - STABLE RETURN R USD 0.80% 
OYSTER - US SMALL AND MID CO GR R USD 1.00% 
INVESCO FUNDS SICAV - INVESCO GLOBAL INV 0.38% 
ISHARES II PUBLIC LIMITED COMPANY ISHA 0.10% 
LRD ABBTT SHRT DUR INC-IUA 0.45% 
VONTOBEL FUND TWENTYFOUR STRATEGIC INCOM 0.63% 
BLACKROCK ASIAN HIGH YIELD BOND 0.73% 

OYSTER - BM Alternativos 
MARSHALL WACE DEVELOPED EUE TOPS -A- EUR 0.60% 
SERV PLTF SEL EQ LS UCITS -I- 1.55% 
MLIS YORK A E-D -EUR B (ACC)- CAP 1.50% 
N1 ALP 15 MA BI-BASE- CAP 1.20% 
LYXOR SANDLER US EQ I EUR 1.40% 
ELEVA ABSOLUTE RETURN EUROPE I 1.00% 
AKO GLOBAL UCITS B2 EUR 0.50% 
BR EME COMP ABSOLUTE RETR D2 EUR HED CAP 1.00% 
MAN GLG ALPHA SELECT ALT INH EUR 1.00% 
LUMYNA PSAM GLOB EV BC 1.50% 
MONTLAKE UCITS PLATFORM ICAV - ADVENT GL 1.25% 
LUMYNA SANDBAR GLB EQT MARK NE UCITS B C 1.40% 
ALMA PLATINUM QUANTICA MANAG FUT I1CE C 1.14% 
LAZARD RATHMORE ALTERNATIVE FUND A ACC E 1.25% 
MONTLAKE UCITS PLATFORM ICAV  CRABEL GE 0.18% 
VERITAS GLOBAL REAL RETURN FUND A INC H 1.00% 
COREMONT INVESTMENT FUND SICAV LANDSEE n.a.

OYSTER - Growth Strategy Portfolio USD 
ISHS STOXX EUR600 (DE) 0.19% 
ISHARES II BARCLAYS K US TREASURY BD7-10 0.07% 
ISHESB30-15(DE) 0.50% 
UBAM SWISS EQUITY -I- CAP 0.65% 
ISHARES CORE S&P 500 UCITS ETF 0.07% 
INV US SLCT SEC 0.14% 
WISDOMTREE META(SPOT GOLD LMBA SPEC IDX) 0.15% 
ISHS STOXX EUR600 0.19% 
LEGG MASON WESTERN AS MACRO OPP BD FUND 1.00% 
HEM GLB EM MKT ACC CL.-F- USD 1.00% 
SPDR SP US DI ETF USD 0.35% 
NB SHT DU EM - ACC -I- USD 0.50% 
AWF GL SD BD -I- CAP 0.25% 
AMUNDI IS AM MSCI EM MKTS - UEUC 0.10% 
TYNDARIS GLOBAL CONVERTIBLE SI USD H CAP 0.50% 
ARTEMIS US EXTENDED ALPHA B USD ACC 0.90% 
GUARDCAP GLOBAL EQTY FD I USD 0.80% 
UBS ETF-MSCI JAPAN UCITS ETF-A ACC 0.19% 
AIF AMUNDI INDEX MSCI EUROPE SRIDR A 0.08% 
INVESCO BLOOMBERG COMMO 0.19% 
OYSTER - US CORE PLUS R USD 0.60% 
OYSTER - STABLE RETURN R USD 0.80% 
OYSTER - US SMALL AND MID CO GR R USD 1.00% 
BLACKROCK ASIAN HIGH YIELD BOND 0.73% 

OYSTER - Global Moderate and Responsible (launched on 22/12/2021) 
DB X TRACKERS DJ STOXX 600 BAS RSC -1C- 0.50% 
UBS - MSCI PACIFIC SOCIALLY RESPONSIBLE 0.50% 
LIF U FLO RN UE -D-USD- DIS 0.10% 
ISHS WRLD SRI USD ETF 0.20% 
VANECK VECTORS EM.MKTS HIGH YLD BD A USD 0.40% 
ISHARES MSCI EM IMI ESG SCREENED ETT 0.18% 
ISHARES IV PLC-ISHARES MSCI USA ESG SCRE 0.07% 
LYXOR MSCI SMART CITIES ESG 0.45% 
ISH USD CORP ESG 0-3YR USD D 0.15% 
X ESG USD CORPORATE BOND 1C 2.00% 
LYXOR BOFAML USD HYBND UCITS D 0.25% 
XTRACKERS MSCI EUROPE HC ESG SCR ETF C1 0.15% 
XTRACKERS MSCI EUROPE IND ESG SCR ETF C1 0.15% 
XTRACKERS MSCI EUROPE FIN ESG SCR ETF C1 0.15% 
XTRACKERS MSCI EUROPE ENR ESG SCR ETF C1 0.15% 
OSSIAM US MINIM VARIANCE ESGNR UCITS ETF 0.65% 
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3. Management fees and Management Company fees (continued)

OYSTER - Global Risk-Balanced (launched on 22/12/2021) 
DB X TRACKERS MSCI JPN TRN IDX -1C- CAP 0.10% 
ISHARES PHYSICAL GOLD ETC 0.12% 
ISHVII TRE 7-10 ETF USD 0.07% 
PIMCO SH-T HG ACCUM.PTG.ETF 0.55% 
ISHS IV EDGE MSCI USA VAL FCT 0.20% 
ISHS SP ENERGY SEC ETC USD 0.15% 
ISHARES MSCI WORLD SMALL CAP UCTS USD AC 0.35% 
ISHARES S&P 500 INDUSTRIALS SECTOR DIS 0.15% 
ISHARES S&P U.S. BANKS UCITS ETF USD CAP 0.35% 
VANECK VECTORS EM.MKTS HIGH YLD BD A USD 0.40% 
LYXOR IBOXX USD TREASURIES 10Y ETF DR 0.07% 
XTRACKERS MSCI USA INFOR TECHNOLOG ETF 0.02% 
CONCEPT DB-X WR FIN -1C- USD 0.10% 
XTRACKERS IE MSCI WLD CONS STAPLE-1C- 0.10% 
DB-X TR MSCI WLD HLTC IDX-1C-USD 0.10% 
INVESCO MSCI CHINA ALL SHS 0.35% 
ISH USD CORP BD INTEREST RATE HDG ACC 0.25% 
X MSCI WORLD QUALITY 0.15% 
VANGUARD FTSE DEVELOPED EUROPE 0.10% 
ISHARES MSCI EM XCHINA 0.25% 
WISDOMTREE USD FL RATE TREAS BD UC ETF 0.55% 
XTRACKERS MSCI WORLD MATERIALS UCITS ETF 0.10% 

The Management Company is assisted by sub-managers in the performance of its management functions. The Management Company 
has designated the companies named hereafter to carry out the functions of sub-managers of the SICAV’s sub-funds as follows: 

Advent Capital Management, LLC: Global Convertibles. 

Bank SYZ Ltd: Absolute Return GBP, Balanced Strategy Portfolio USD, Euro Fixed Income, Multi-Asset Absolute Return EUR, Global 
Diversified Income and Growth Strategy Portfolio USD. 

DDJ Capital Management LLC: US High Yield. 

Decalia Asset Management S.A.: Italian Opportunities. 

Dolan McEniry Capital Management, LLC: US Core Plus. 

Dynamic Beta Investments, LLC: Stable Return. 

Ersel Asset Management SGR S.p.a: European Corporate Bonds and European Subordinated Bonds. 

Eurizon Capital Sgr S.p.a : Japan Opportunities. 

Polen Capital Management, LLC: US Small and Mid Company Growth. 

Scharf Investments LLC: US Value. 

SYZ Capital AG.: BM Alternativos. 

Zadig Asset Management S.A.: Europe, Sustainable Europe and Europe Growth and Income (merged on 29 June 2021). 

Richard Bernstein Advisros LLC: Global Moderate and Responsible and Global Risk-Balanced (launched on 22 December 2021). 

b) Specific fee for management of the foreign exchange risk of the Class HA and HP shares
By way of remuneration for the services described for these Classes, the Class HA and HP Shares may pay, each separately, at the
end of each quarter, a foreign exchange risk management fee at the maximum annual rate of 0.10% and applied to the average Net
asset value per Share of each Class HA or HP Share.
This fee shall be payable to the entity in charge of the management of the foreign exchange.

c) Management Company fee
The Management Company fee may amount up to 0.30% per annum of the Net asset value of all the Sub-funds taken together at the
end of each month.
The Management Company fee aims at
- remunerating the Management Company on a monthly basis for the central administration services that it provides to the SICAV,

including control services;
- remunerating the CACEIS Bank, Luxembourg Branch for its functions of Central Administration, Transfer Agent and Registrar;
- engaging marketing and advertising expenses.
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4. Relativ e performance fees
As at 31 December 2021, the sub-fund OYSTER - Europe is subject to the Relative performance fees.

Share Class PR subject to outperforming its hurdle rate or benchmark index* 

Share Classes PR of the Sub-funds concerned if any, will charge, each separately and at the end of the Financial year, a perform an ce  
fee at a maximum rate, against the Outperformance Reference NAV that is during the  first Performance Period of the relevant Class, the 
Net Asset Value at which the Class was issued, and thereafter, the latest Net  Asset Value of the Class outperforming, if any, its 
associated hurdle rate or benchmark index* as appropriate and in respect of which a performance fee was charged. Outperformance  i s 
calculated for each Share Class on each Valuation date by comparing the  performance of the relevant Net asset value per share, before 
performance fee and net of all costs, and of the performance of a  referenced asset since the previous calculation of Net Asse t  Va l u e .  
This referenced asset is estimated as the Outperformance Reference NAV multiplied by the number of shares in the Share Class a s a t  
the Outperformance Reference Date adjusted to (1) the amount of subscriptions, redemptions and paid dividends on the relevant Share 
Class since the Outperformance Reference Date and (2) the performance of the benchmark index or hurdle rate*. Adjustments to 
Outperformance Reference NAV referred to under (1) are calculated as follows : in case of a paid dividend on the relevant Share Class,  
the Outperformance Reference NAV is adjusted downwards by the amount of dividend paid by Share; in case of subscript i o n s a n d /o r 
redemptions, the Outperformance Reference NAV for the following NAV Valuation date is the average of the current Outpe rfo rma nce  
Reference NAV and of the price of the Net Asset Value per Share for the relevant Share Class weighted respectively by the propo rt io n 
of Shares before subscriptions and/or redemptions and of subscribed Shares. 

In application of the ESMA Guidelines on performance fees (ESMA34-39-992) and Circular CSSF 20/764, the table below displays th e  
actual amount of performance fees charged by each relevant Share Class and the percentage of these fees based on the Share  Cl a ss 
Net Asset Value (“NAV”). Only the Share Classes for which performance fees have been charged are shown below. 

Sub-funds Share Class ISIN Code Sub-fund 
currency 

Amount of 
performance fees 
as at 31/12/2021 

(in Sub-fund 
currency) 

Average NAV of 
the Share Class 

(in Sub-fund 
currency) 

% in the 
Share Class 

average 
NAV 

OYSTER - Europe I EUR PR LU2183895031 EUR 0.53 3,336,218.14 0.00% 

R CHF HP PR LU2342261265 EUR 87.76 455,961.73 0.02% 

R EUR PR LU2183894901 EUR 1,252.25 3,708,104.89 0.03% 

*MSCI Daily Net TR Eur ope ex  UK Eur o conver ted for  each NAV calculation in the cor r esponding cur rency

5. Subscription tax
The SICAV is governed by Luxembourg tax laws.
Pursuant to the legislation and regulations currently in force, the SICAV is subject in Luxembourg to an annual tax of 0.05%,  the
subscription tax, payable quarterly and calculated on each of the SICAV sub -funds’ net assets at the end of each quarter.

This tax is l imited to 0.01% of the asset value for share classes reserved to institutional investors.  

No additional tax is due on the assets held in units of other Ucits which are already subject to this tax in Luxe mbourg. 

6. Depositary bank fees
The SICAV pays the Depositary Bank an annual fee which varies between 0.005% and 0.10% of the Net Asset Value of each sub-fund.
These fees are payable monthly and do not include transaction fees or fees of sub -custodians or similar agents. The Depositary Bank is 
also entitled to be reimbursed for reasonable expenses and disbursements that are not included in the expenses referred to he reunder. 

7. Securities lending
As at 31 December 2021, the SICAV had entered in Securities Lending and borrowing operations with the Securiti es L e n d in g  Ag en t
CACEIS Bank, Luxembourg Branch, as follows.

Sub-funds Currency Market v alue of 
securities lent 

% of 
inv estments Collateral  Collateral 

type 
OYSTER - Global Diversified Income 

USD 966,539.70 0.99% 967,982.08 Securities 

OYSTER - US Value 

USD 3,608,792.89 4.84% 3,638,491.62 Securities 

The counterparty of the securities lending agreements is BNP Paribas. 
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1. Transparency of Securities Financing Transactions of Reuse and amending Regulation (EU) N°648/201

The disclosure requirements of the SFTR here below include the following details on Securities Lending transactions:  

Securities Lending OYSTER - Global Div ersified 
Income 

OYSTER - US Value 

Assets In USD In USD 
Absolute value 966,539.70 3,608,792.89 

% of lendable assets 0.01% 0.05% 
% of total net asset value 0.01% 0.05% 

Maturity of the transactions In USD In USD 
Open maturity 966,539.70 3,608,792.89 

Collateral received In USD In USD 
Type: 

Securities 
Rating of the issuer BBB, BBB+ BBB, BBB+ 

Currency: 
EUR 967,982.08 3,638,491.62 

Open maturity 967,982.08 3,638,491.62 

The 10 largest collateral issuers across all SFT  In USD In USD 

First issuer Unicredit Spa Unicredit Spa 
Country Italy Italy 
Amount 847,621.10 2,084,133.01 

Second issuer Enel Spa Enel Spa 
Country Italy Italy 
Amount 3,576.65 1,115,384.77 

Data on income and costs for each type of SFT  In USD In USD 
Income of the fund 

Absolute value 232.11 5,095.83 
% of gross income 80% 80% 

Third party income: 
Absolute value 58.03 1,273.96 

% of gross income 20% 20% 

BNP Paribas Securities Services, Luxembourg Branch is the custodian bank for the guarantees received. All transactions are  bilateral. 

Sub-Funds Data on income and costs for 
each type of SFT 

Third party income: 

Income of the fund 

OYSTER - Absolute Return GBP Absolute value Absolute value 
114.71 28.68 

% of gross income % of gross income 
80% 20% 

OYSTER - Euro Fixed Income Absolute value Absolute value 
2,683.69 670.92 

% of gross income % of gross income 
80% 20% 

OYSTER - Europe Growth and Income 
(merged on 29/06/2021) 

Absolute value Absolute value 

257.33 64.33 
% of gross income % of gross income 

80% 20% 

OYSTER - European Corporate Bonds Absolute value Absolute value 
6,436.41 1,609.10 

% of gross income % of gross income 
80% 20% 
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1. Transparency of Securities Financing Transactions of Reuse and amending Regulation (EU) N°648/201 (continued)

Sub-Funds Data on income and costs for 
each type of SFT 

Third party income: 

OYSTER - European Subordinated Bonds Absolute value Absolute value 
5,506.11 1,376.53

% of gross income % of gross income 
80% 20%

OYSTER - Italian Opportunities Absolute value Absolute value 
2,149.08 537.27

% of gross income % of gross income 
80% 20%

OYSTER - Japan Opportunities Absolute value Absolute value 
2,306,929 576,732

% of gross income % of gross income 
80% 20%

OYSTER - Multi-Asset Absolute Return EUR Absolute value Absolute value 
6,294.94 1,573.74

% of gross income % of gross income 
80% 20%

2. Information concerning the remuneration policy

Remuneration Disclosure  

European Directive 2014/91/EU amending Directive 2009/65/EC on undertakings for collective investment in transferable securities, 
which is applicable to OYSTER, the SICAV, came into force on 18 March 2016. It is implemented in national law under the Luxembourg 
Law of 17 December 2010, as amended. Due to these new regulations, the UCITS is required to publish information relating to the 
remuneration of identified employees within the meaning of the Law in the annual report.  

Remuneration Policy of the Management Company  

The current remuneration policy of the Management Company can be found at www.imgp.com.  

Quantitative Disclosures  

The table below provides an overview of the aggregate 2021 total remuneration paid to staff of the Management Company for the 
services rendered and the number of beneficiaries. It is not possible to provide a further breakdown of remuneration attributable to the 
Management Company in a relevant or reliable way. However, for context, the Management Company manages one AIF (with 2 sub-
funds) and one UCITS (with 21 sub-funds), with AUM as at 31 December 2021 of USD 68.7m and USD 2.04b respectively. 

Fixed Variable Number of beneficiaries Carried interest paid 
All Staff EUR 700,528 EUR 134,469 8  None 

The ‘Identified Staff’ of the Management Company are those employees whose actions have a material impact on the risk profile of the 
Management Company or the UCITS it manages.  

For the purposes of the above disclosures, where portfolio management activities have been formally delegated, remuneration for the 
relevant employees of the delegate has not been included. 

3. Risk management

As regards risk management, the SICAV’s Board of Directors has adopted the commitment-based approach as the method for 
determining the overall risk for the following sub-funds: 
OYSTER - Absolute Return GBP 
OYSTER - Balanced Strategy Portfolio USD 
OYSTER - BM Alternativos 
OYSTER - Europe 
OYSTER - European Corporate Bonds 
OYSTER - Euro Fixed Income 
OYSTER - Sustainable Europe 
OYSTER - European Subordinated Bonds 
OYSTER - Global Convertibles 
OYSTER - US Value 



OYSTER 

Additional information (unaudited) 

Page 164

3. Risk management (continued)

OYSTER - US Core Plus 
OYSTER - US High Yield 
OYSTER - Growth Strategy Portfolio USD 
OYSTER - Italian Opportunities 
OYSTER - Japan Opportunities 
OYSTER - Multi-Asset Absolute Return EUR 
OYSTER - US Small and Mid Company Growth 
OYSTER - Global Moderate and Responsible (launched on 22/12/2021) 
OYSTER - Global Risk-Balanced (launched on 22/12/2021) 

and the VaR method for the following sub-funds: 

Fund name Method. of 
calculating 

overall 
exposure 

Method of 
calculating 

VaR 

Confidence 
Index 

Holding 
period 

Observation 
period 

Floor VaR 
04/01/2021 

 / 
31/12/2021 

Ceilling 
VaR 

04/01/2021 
/ 

31/12/2021 

Average 
VaR 

04/01/2021 
/ 

31/12/2021 

Legal limit Internal 
limit 

Leverage 
04/01/2021 

/ 
31/12/2021 

Method use 

OYSTER - 
Stable 
Return 

Absolute 
VaR Historical 99% 1 month 2 years 6.32% 14.62% 10.08% 20.00% 12.00% 299.52% 

Sum of the 
notionals 

OYSTER - 
Global 
Diversified 
Income 

Absolute 
VaR Historical 99% 1 month 2 years 6.05% 11.91% 9.32% 20.00% 10.00% 52.55% 

Sum of the 
notionals 

See Note 1 for detailed corporate events on the SICAV. 
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