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THIS CONSOLIDATED PROSPECTUS DATED 21 FEBRUARY 2024 DOES NOT CONSTITUTE A PROSPECTUS FOR
THE PURPOSES OF IRISH APPLICABLE LAW AND IS SOLELY FOR USE IN RELATION TO INVESTORS IN GER-
MANY.

(an open ended umbrella investment company with variable capital incorporated with limited liability under the laws of Ire-
land, registered number 280599).

The Company is an umbrella fund with segregated liability between Funds.

The Directors of the Company, whose names appear under the heading “Management of the Company”, accept responsi-
bility for the information contained in this Prospectus. To the best of the knowledge and belief of the Directors (who have
taken all reasonable care to ensure that such is the case) such information is in accordance with the facts and does not
omit anything likely to affect the import of such information. The Directors accept responsibility accordingly.
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PRELIMINARY

If you are in doubt about the contents of this Prospectus, you should consult your stockbroker or other financial
adviser.

This Prospectus may only be issued with one or more of its Supplements attached. Each Supplement contains
specific information relating to a particular fund.

This Prospectus is in substitution for and supersedes the Prospectus dated 7 December, 2023.

GAM Star Fund p.l.c. (the “Company”) is an open-ended umbrella investment company with variable capital incorporated
with limited liability under the laws of Ireland and authorised by the Central Bank pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations 1989 (the “1989 UCITS Regulations”)
and is subject to the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011.

Authorisation of the Company is not an endorsement or guarantee of the Company by the Central Bank nor is
the Central Bank responsible for the contents of this Prospectus. The authorisation of the Company by the
Central Bank shall not constitute a warranty as to the performance of the Company and the Central Bank shall
not be liable for the performance or default of the Company.

Neither the admission of the Shares to the Official List of Euronext Dublin and to trading on the Global
Exchange Market of Euronext Dublin nor the approval of the Prospectus and its Supplements pursuant to the
listing requirements of Euronext Dublin shall constitute a warranty or representation by Euronext Dublin as to
the competence of service providers to the Company or any other party connected with the Prospectus and its
Supplements, the adequacy of information contained in the Prospectus and its Supplements or the suitability of
the Company for investment purposes.

No person has been authorised to issue any advertisement or to give any information, or to make any representations in
connection with the offering, placing, subscription or sale of Shares other than those contained in this Prospectus and, if
issued, given or made, such advertisement, information or representations must not be relied upon as having been
authorised by the Company. Neither the delivery of this Prospectus nor the offer, placement, allotment or issue of any of
the Shares shall under any circumstances create any implication or constitute a representation that the information given
in this Prospectus is correct as of any time subsequent to the date hereof.

This Prospectus does not constitute, and may not be used for the purposes of, an offer or solicitation to anyone in any
jurisdiction in which such offer or solicitation is not authorised, or to any person to whom it is unlawful to make such offer
or solicitation. The distribution of this Prospectus and the offering of Shares in certain jurisdictions may be restricted and,
accordingly, persons into whose possession this Prospectus comes are required to inform themselves about, and to
observe, such restrictions. Prospective investors should inform themselves as to (a) the legal requirements within their
own jurisdictions for the purchase or holding of Shares, (b) any foreign exchange restrictions which may affect them, and
(c) the income and other tax consequences which may apply in their own jurisdictions relevant to the purchase, holding
or disposal of Shares.

In particular, the Shares being offered hereby have not been approved or recommended by the US Securities and
Exchange Commission (the “SEC”) or any governmental authority and neither the SEC nor any such other United States
authority has passed upon the accuracy or adequacy of this Prospectus. Any representation to the contrary is a criminal
offence. It is anticipated that the offering and sale will be exempt from registration under the US Securities Act of 1933,
as amended (the “1933 Act”) and the various states securities law and that the Company will not be registered as an
investment company under the US Investment Company Act of 1940, as amended (the “1940 Act”). Investors will not be
entitled to the benefits of either the 1933 Act or 1940 Act. Shares of the Company are being offered only to United States
investors who are both “Accredited Investors” within the meaning of Regulation D under the 1933 Act and “Qualified
Purchasers” within the meaning of Section 2(a)(51) of the 1940 Act; provided that the Manager receives evidence
satisfactory to it that the sale of Shares to such an investor is exempt from registration under the US Federal or state
securities laws of the United States including, but not limited to, the 1933 Act, that such sale will not require the Company
to register under the 1940 Act and, in all events, that there will be no adverse tax consequences to the Company or its
shareholders as a result of such sale.
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WARNING: The contents of this Prospectus have not been reviewed by any regulatory authority in Hong Kong.
You are advised to exercise caution in relation to the offer. If you are in any doubt about any of the contents of
this Prospectus, you should obtain independent professional advice.

The Company is a collective investment scheme as defined in the Securities and Futures Ordinance of Hong
Kong (Cap. 571) (the “SFO”) but has not been authorised by the Securities and Futures Commission pursuant to
the SFO. This Prospectus has not obtained the approval of any regulator in Hong Kong, nor has it been
registered by the Registrar of Companies in Hong Kong, and it does not constitute an offer or invitation to the
public in Hong Kong to acquire Shares. Accordingly, unless permitted by the securities laws of Hong Kong, no
person may issue or have in its possession for the purposes of issue, this Prospectus or any advertisement,
invitation or document relating to the Shares, whether in Hong Kong or elsewhere, which is directed at, or the
contents of which are likely to be accessed or read by, the public in Hong Kong other than in relation to the
Shares which are intended to be disposed of only to persons outside Hong Kong or only to “professional
investors” (as such term is defined in the SFO and the subsidiary legislation made thereunder) or in
circumstances which do not result in this Prospectus being a “prospectus” as defined in the Companies
(Winding Up and Miscellaneous Provisions) Ordinances of Hong Kong (Cap. 32) (the “C(WUMP)O”) or which do
not constitute an offer or an invitation to the public for the purposes of the SFO or the C(WUMP)O. The offer of
Shares is personal to the person to whom this Prospectus has been delivered by or on behalf of the Company,
and a subscription for Shares will only be accepted from such person. No person to whom a copy of this
Prospectus is issued may issue, circulate or distribute this Prospectus in Hong Kong or make or give a copy of
this Prospectus to any other person. You are advised to exercise caution in relation to the offer. If you are in any
doubt about any of the contents of this Prospectus, you should obtain independent professional advice.

Distribution of this Prospectus is not authorised after the publication of the latest annual and/or half-yearly report of the
Company unless it is accompanied by a copy of that report. Such reports and each relevant Supplement to this
Prospectus will form part of this Prospectus.

The Directors of the Manager are satisfied that no actual or potential conflict of interest arises as a result of the Manager
managing other funds. However, if any conflict of interest should arise, the Directors will endeavour to ensure that it is
resolved fairly and in the interest of Shareholders.

Each Investment Manager is satisfied that no actual or potential conflict arises as a result of it managing or advising
other funds. However, if any conflict of interest should arise, the relevant Investment Manager will endeavour to ensure
that it is resolved fairly and in the interest of Shareholders.

Statements made in this Prospectus are based on the law and practice currently in force in Ireland and are subject to
changes in that law.

Investors should note that because investments in securities can be volatile and that their value may decline as well as
appreciate, there can be no assurance that a Fund will be able to attain its objective. The price of Shares as well as the
income there from may go down as well as up and may be affected by changes in the rate of exchange. Past
performance is not indicative of future performance. The difference at any one time between the sale and repurchase
price of the Shares in the Company means that the investment should be viewed as medium to long-term.

As certain Funds of the Company may invest in warrants, an investment in such Funds should only be made by those
persons who could sustain a loss on their investment, should not constitute a substantial proportion of an investment
portfolio and may not be appropriate for all investors. An investor may not get back the amount invested.

Where specified in the relevant Supplement, a Fund may use derivatives for efficient portfolio management and/or
investment purposes. Market risk exposure generated through the use of derivatives will be risk managed using an
advanced risk measurement methodology, in accordance with the Central Bank’s requirements, save where the
Commitment Approach is used to calculate exposure and this is disclosed in the relevant Supplement.

Investors should note that where a Fund provides for the payment of some or all of its dividends out of capital,
this will have the effect of eroding capital and the maximising of income will be achieved by foregoing the
potential for future capital growth. This cycle may continue until all capital is depleted. Distributions out of
capital may have different tax implications to distribution of income and therefore investors should seek
independent advice in this regard.

As described in greater detail herein, Income Il Shares may charge all or part of the fees (including management
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fees) to capital which will have the effect of lowering the capital value of an investment. Thus, on redemption of
holdings of Income Il Shares, Shareholders may not receive back the full amount invested.

Attention is drawn to the section headed “Risk Factors”.

11982225v8



DEFINITIONS

The following definitions apply throughout this Prospectus unless the context otherwise requires.
“Accounting Period” each twelve month period from 1 July in one year to 30 June in the following year.

“Accumulation Shares” Shares where the income of a Fund relative to the Shareholders holding of Accumulation
Shares is distributed and immediately reinvested without the allotment of additional Shares.

“AlF” an alternative investment fund.
“Articles of Association” the Articles of Association of the Company.

“Average 1 Month Deposit Rate” means the annualized rate of interest that a bank will charge for lending or pay for
borrowing a currency for a specific tenor. When entering a deposit contract both the seller and the buyer will agree upon
the currency, principle amount, day count convention, maturity, and interest rate.

“Base Currency” such currency of account of a Fund as specified in the relevant Supplement for that Fund.
“Benchmark Regulation” means Regulation (EU) 2016/1011.

“Beneficial Ownership Regulations” means the European Union (Anti-Money Laundering: Beneficial Ownership of
Corporate Entities) Regulations 2019 as may be amended, consolidated or substituted from time to time.

“Business Day” a day on which banks are generally open for business in Dublin or such other days as the Manager
may, with the approval of the Depositary, determine.

“CBI UCITS Regulations” Central Bank (Supervision and Enforcement) Act 2013 (Section 48(1) (Undertakings for
Collective Investment in Transferable Securities) Regulations 2019 as may be amended, consolidated or substituted
from time to time.

“Central Bank” the Central Bank of Ireland or any successor entity thereof.
“Co-Investment Manager” the co-investment manager or co-investment managers whose details appear in Appendix II.

“Commission Delegated Regulation” Commission Delegated Regulation (EU) 2016/438 supplementing Directive
2009/65/EC of the European Parliament and of the Council with regard to obligations of depositaries.

“Commitment Approach” the methodology which may be used in the risk management process of certain Funds as
disclosed in the relevant Supplement to calculate exposure to derivatives in accordance with the Central Bank’s
requirements. The commitment approach calculates exposure as a result of the use of derivatives by converting the
derivatives into the equivalent positions of the underlying assets.

“Commodity Exchange Act” the United States Commodity Exchange Act, as amended.
“Company” GAM Star Fund public limited company, in this Prospectus also referred to as GAM Star Fund p.l.c.

“Correspondent Bank/Paying Agent/Facilities Agent” any one or more companies or any successor company
appointed as correspondent bank, paying agent or facilities agent for the Company or any of its Funds.

“Data Protection Acts” means the Data Protection Act 1988 and the Data Protection (Amendment) Act 2003 as may be
amended or re-enacted from time to time, including any statutory instruments and regulations that may be made
pursuant thereto from time to time, and including any amendments to any of the foregoing and the GDPR.

“Dealing Day” every Business Day or alternatively such Business Day as stated in the Supplement of the relevant Fund
and/or such other Business Days as determined by the Manager from time to time provided that all Shareholders of the
relevant Fund will be notified in advance where additional or alternative Dealing Days are determined and provided in all
cases there shall be at least two Dealing Days per month which shall occur at regular intervals. However Dealing Day
shall not, with the prior written approval of the Depositary, include (i) a Business Day falling within a period of
suspension; and (ii) at the discretion of the Manager, a Business Day where the Manager may have difficulties in
obtaining reliable prices or liquidating securities such as any period when any of the principal markets or stock
exchanges on which a substantial portion of the investments of a Fund are quoted is closed. A Dealing Day shall not, at
the discretion of the Manager and with the prior approval of the Depositary, include a Business Day immediately
preceding any period when any of the principal markets or stock exchanges on which a substantial proportion of the
investments of a Fund are quoted is closed. Any Business Day not deemed to be a Dealing Day with the prior approval
of the Depositary and at the discretion of the Manager shall be notified in advance to Shareholders. A list of such
Business Days may also, where appropriate, be obtained in advance from the Manager.

“Dealing Notice” Subscriptions and redemptions of Shares will be effected each Dealing Day provided that notice has
been received by the Manager by the appropriate time on such Business Day as detailed in the relevant Supplement.
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Requests received outside the Dealing Notice will be held over until the next relevant Dealing Day and such requests will
be effected on the next applicable Dealing Day. The Manager has the right in its absolute discretion to waive the Dealing
Notice, provided always that such requests are received before the relevant Valuation Point of the Fund.

“Delegate Investment Manager” the delegate investment manager or delegate investment managers whose details
appear in Appendix Il or in the relevant Supplement (where paid directly out of the assets of the relevant Fund) or in the
periodic reports of the Company (where the fees of the Delegate Investment Manager are not discharged directly out of
the assets of the relevant Fund).

“‘Delegate Administrator” State Street Fund Services (Ireland) Limited.

“Depositary” State Street Custodial Services (Ireland) Limited or any other person or persons for the time being duly
appointed depositary of the Company in such succession to the said Depositary.

“Depositary Agreement” shall mean the Depositary Agreement dated 23 September, 2016 between the Company and
the Depositary.

“Directors” directors of the Company.

“Distribution Shares” the Shares listed in Appendix | classified by the Manager as Distribution MI, Distribution MO
Shares, Distribution MR, Distribution MCI Shares, Distribution MCO Shares, Distribution MCR, Distribution PMO Shares,
Distribution PMCO Shares, Distribution QI Shares, Distribution QO Shares, Distribution QR, Distribution QCI Shares,
Distribution QCO, Distribution QCR, Distribution SI Shares, Distribution SO Shares, Distribution SR, Distribution SCI,
Distribution SCO and Distribution SCR. Distribution MO, Distribution MI and Distribution MR Shares distribute the income
of a Fund attributable to the relevant class(es) or Series on a monthly basis and such income is not reinvested.
Distribution MCO, Distribution MCI and Distribution MCR Shares comprise of Income Il Shares and distribute the income
and/or realised and unrealised gains net of realised and unrealised losses and/or capital of a Fund attributable to the
relevant class(es) or Series on a monthly basis and income is not reinvested. Distribution QO, Distribution QI and
Distribution QR Shares distribute the income of a Fund attributable to the relevant class(es) or Series on a quarterly
basis and income is not reinvested. Distribution PMO Shares distribute the income of a Fund attributable to the relevant
class(es) or Series on a monthly basis and such income is not reinvested. Distribution PMCO Shares comprise of
Income Il Shares and distribute the income and/or realised and unrealised gains net of realised and unrealised losses
and/or capital of a Fund attributable to the relevant class(es) or Series on a monthly basis and income is not reinvested.
Distribution QCO, Distribution QCI and Distribution QCR Shares comprise of Income Il Shares and distribute the income
and/or realised and unrealised gains net of realised and unrealised losses and/or capital of a Fund attributable to the
relevant class(es) or Series on a quarterly basis and such income is not reinvested. Distribution SO, Distribution SI and
Distribution SR Shares distribute the income of a Fund attributable to the relevant class(es) or Series on a semi-annual
basis and such income is not reinvested. Distribution SCO, Distribution SCI and Distribution SCR Shares comprise of
Income Il Shares and distribute the income and/or realised and unrealised gains net of realised and unrealised losses
and/or capital of a Fund attributable to the relevant class(es) or Series on a semi-annual basis and income is not
reinvested. Distribution MZ Shares, Distribution QZ Shares and Distribution SZ Shares distribute the income of a Fund
attributable to the relevant class(es) or Series on a monthly, quarterly or semi-annual basis (as applicable) and such
income is not reinvested.

Distribution MCZ Shares, Distribution QCZ Shares and Distribution SCZ Shares comprise of Income Il Shares and
distribute the income and/or realised and unrealised gains net of realised and unrealised losses and/or capital of a Fund
attributable to the relevant class(es) or Series on a monthly, quarterly or semi-annual basis (as applicable) and income is
not reinvested.

“Eligible Assets” those investments which are eligible for investment by a UCITS as detailed in the CBI UCITS
Regulations.

“EMIR” Regulation (EU) No. 648/2012 on OTC derivatives, central counterparties and trade repositories as may be
amended, supplemented or consolidated from time to time including inter alia any Commission Delegated Regulations
supplementing Regulation (EU) No. 648/2012 with regard to regulatory or implementing technical standards.

“EU” the European Union.
“Euronext Dublin” the Irish Stock Exchange trading as Euronext Dublin and any successor thereto.
“Exempt Irish Investor” for the present purposes means:

e apension scheme which is an exempt approved scheme within the meaning of Section 774 of the Taxes Act or
a retirement annuity contract or a trust scheme to which Section 784 or 785 of the Taxes Act applies;

9
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a company carrying on life business within the meaning of Section 706 of the Taxes Act;
an investment undertaking within the meaning of Section 739B(1) of the Taxes Act;

a special investment scheme within the meaning of Section 737 of the Taxes Act;

a charity being a person referred to in Section 739D(6)(f)(i) of the Taxes Act;

a unit trust to which Section 731(5)(a) of the Taxes Act applies;

a qualifying management company within the meaning of Section 739B of the Taxes Act;
an investment limited partnership within the meaning of Section 739J of the Taxes Act;

a qualifying fund manager within the meaning of Section 784A(1)(a) of the Taxes Act where the Shares held are
assets of an approved retirement fund or an approved minimum retirement fund;

a personal retirement savings account (“PRSA”) administrator acting on behalf of a person who is entitled to
exemption from income tax and capital gains tax by virtue of Section 7871 of the Taxes Act and the Shares are
assets of a PRSA;

a credit union within the meaning of Section 2 of the Credit Union Act, 1997;

the National Treasury Management Agency or a Fund investment vehicle (within the meaning of section 37 of
the National Treasury Management Agency (Amendment) Act 2014) of which the Minister for Finance is the
sole beneficial owner, or the State acting through the National Treasury Management Agency;

the Motor Insurers’ Bureau of Ireland in respect of an investment made by it of moneys paid to the Motor Insurer
Insolvency Compensation Fund under the Insurance Act 1964 (amended by the Insurance (Amendment) Act
2018), and the Motor Insurers’ Bureau of Ireland has made a declaration to that effect to the Company;

the National Asset Management Agency;

a company that is within the charge to corporation tax in accordance with Section 739G(2) of the Taxes Act in
respect of payments made to it by the Company that has made a declaration to that effect and that has provided
the Company with its tax reference number but only to the extent that the relevant Fund is a money market fund
(as defined in Section 739B of the Taxes Act);

a company which is within the charge to corporation tax in accordance with Section 110(2) of the Taxes Act in
respect to payments made to it by the Company; or

any other Irish Resident or persons who are Ordinarily Resident in Ireland who may be permitted to own Shares
under taxation legislation or by written practice or concession of the Irish Revenue Commissioners without
giving rise to a charge to tax in the Company or jeopardising tax exemptions associated with the Company
giving rise to a charge to tax in the Company;

provided that they have correctly completed the Relevant Declaration.

“Fixed Income Securities” includes but is not limited to:

securities issued by Member, non-Member States, their sub-divisions, agencies or instrumentalities;
corporate debt securities, including convertible securities and corporate commercial paper;

mortgage backed and other asset-backed securities which are Transferable Securities that are collateralised by
receivables or other assets;

inflation-indexed bonds issued both by governments and corporations;
bank certificates of deposit and bankers’ acceptances; and

securities of international agencies or supranational entities.

Fixed Income Securities may have fixed, variable or floating rates of interest, including rates of interest that vary
inversely at a multiple of a designated or floating rate, or that vary according to changes in relative values of currencies.

“Fund(s)” the fund or funds listed in Appendix |, each being a fund of assets established for the relevant Shareholders
which is invested in accordance with the investment objectives of such fund.

“GDPR” means Regulation (EU) 2016/679 of the European Parliament and of the Council.

“Global Distribution Agreement” shall mean the Global Distribution Agreement between the Company and the Global
Distributor dated 1 April 2018.
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“Global Distributor” GAM Fund Management Limited or any other person or persons for the time being duly appointed
global distributor of the Shares in succession to GAM Fund Management Limited.

“Income Shares” Shares where the income of a Fund relative to the Shareholders’ holding of the Income Shares is
distributed and not reinvested.

“Income Il Shares” Shares where the income and/or realised and unrealised gains net of realised and unrealised losses
and/or capital of a Fund relative to the Shareholders’ holding of the Income Il Shares is distributed and not reinvested.

“Institutional Shares” the Institutional Shares listed in Appendix | classified by the Manager as Institutional Shares.

“Intermediary” means a person who:

€) carries on a business which consists of, or includes, the receipt of payments from an investment undertaking on
behalf of other persons, or

(b) holds shares in an investment undertaking on behalf of other persons.

“Investment Manager” any Co-Investment Manager(s) and/or any Delegate Investment Manager(s) and/or any other
person or persons for the time being duly appointed to provide advice on and management of investments.

“Ireland” means the Republic of Ireland.

“Irish Resident” for the present purposes means:
e inthe case of an individual, means an individual who is resident in Ireland for tax purposes;
e inthe case of a trust, means a trust that is resident in Ireland for tax purposes;
e inthe case of a company, means a company that is resident in Ireland for tax purposes.

An individual will be regarded as being resident in Ireland for a tax year if he/she is present in Ireland: (1) for a period of
at least 183 days in that tax year; or (2) for a period of at least 280 days in any two consecutive tax years, provided that
the individual is present in Ireland for at least 31 days in each period. In determining days present in Ireland, an individual
is deemed to be present if he/she is in Ireland at any time during the day. This test took effect from 1 January 2009
(previously in determining days present in Ireland an individual was deemed to be present if he/she was in Ireland at the
end of the day (midnight)).

A trust will generally be Irish resident where the trustee is resident in Ireland or a majority of the trustees (if more than
one) are resident in Ireland.

A company which has its central management and control in Ireland is resident in Ireland irrespective of where it is
incorporated. A company which does not have its central management and control in Ireland but which is incorporated in
Ireland is resident in Ireland except where:-

e the company or a related company carries on a trade in Ireland, and either the company is ultimately controlled
by persons resident in EU Member States or in countries with which Ireland has a double taxation treaty, or the
company or a related company are quoted companies on a recognised Stock Exchange in the EU or in a treaty
country under a double taxation treaty between Ireland and that country. This exception does not apply where it
would result in an Irish incorporated company that is managed and controlled in a relevant territory (other than
Ireland), but would not be resident in that relevant territory as it is not incorporated there, not being resident for
tax purposes in any territory;

or

e the company is regarded as not resident in Ireland under a double taxation treaty between Ireland and another
country.

The Finance Act 2014 amended the above residency rules for companies incorporated on or after 1 January 2015.
These new residency rules will ensure that companies incorporated in Ireland and also companies not so incorporated
but that are managed and controlled in Ireland, will be tax resident in Ireland except to the extent that the company in
question is, by virtue of a double taxation treaty between Ireland and another country, regarded as resident in a territory
other than Ireland (and thus not resident in Ireland). For companies incorporated before this date these new rules did not
come into effect until 1 January 2021 (except in limited circumstances).

It should be noted that the determination of a company’s residence for tax purposes can be complex in certain cases and
potential investors are referred to the specific legislative provisions that are contained in Section 23A of the Taxes Act.

11
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“M Shares” the Shares listed in Appendix | classified by the Manager as M Shares.

“Manager” GAM Fund Management Limited or any other person or persons for the time being duly appointed manager in
succession to the said Manager.

“Management Agreement” the Management Agreement between the Company and the Manager dated 12 March 1998
as amended and restated from time to time in accordance with the requirements of the Central Bank.

“Member State” a member state of the European Union.

“MiFID” means the Markets in Financial Instruments Directive 2014/65/EU (also referred to as “MiFID II”) as may be
amended, supplemented, replaced or consolidated from time to time.

“Money Market Instruments” mean instruments normally dealt in on the money market which are liquid and have a
value which can be accurately determined at any time. Money Market Instruments are regarded as liquid where they can
be repurchased, redeemed or sold at limited cost, in terms of low fees and narrow bid/offer spread, and with very short
settlement delay. Money Market Instruments include but are not limited to US Treasury Bills, certificates of deposit,
commercial paper and bankers acceptances.

“Month” a calendar month.
“N Shares” the Shares listed in Appendix | classified by the Manager as N Shares.

“Net Asset Value” in respect of the assets of a Fund the amount determined in accordance with the principles set out
under the heading “Determination of Net Asset Value”.

“Net Asset Value per Share” the value of a Share in a Fund as determined in accordance with the principles set out
under the heading “Determination of Net Asset Value”.

“Non UK RFS Shares” the Non UK RFS Shares listed in Appendix | classified by the Manager as Non UK RFS Shares,
which do not seek reporting fund status from the HM Revenue and Customs in the United Kingdom.

“Non UK RFS Z Shares” the Non UK RFS Z Shares listed in Appendix | classified by the Manager as Non UK RFS Z
Shares, which do not seek reporting fund status from the HM Revenue and Customs in the United Kingdom.

“Ordinarily Resident in Ireland” for the present purposes means:
e inthe case of an individual, means an individual who is ordinarily resident in Ireland for tax purposes;
e inthe case of a trust, means a trust that is ordinarily resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for a particular tax year if he/she has been Irish Resident for the three
previous consecutive tax years (i.e. he/she becomes ordinarily resident with effect from the commencement of the fourth
tax year). An individual will remain ordinarily resident in Ireland until he/she has been non-Irish Resident for three
consecutive tax years. Thus, an individual who is resident and ordinarily resident in Ireland in the tax year 1 January
2020 to 31 December 2020 and departs from Ireland in that tax year will remain ordinarily resident up to the end of the
tax year 1 January 2023 to 31 December 2023.

The concept of a trust’s ordinary residence is somewhat obscure and linked to its tax residence.

“Ordinary Shares” the Ordinary Shares and Ordinary Il Shares listed in Appendix | classified by the Manager as
Ordinary Shares and Ordinary Il Shares. In relation to Funds which have both Ordinary and Ordinary Il Shares, pursuant
to Appendix |, all references to Ordinary Shares in this Prospectus shall be read as references to Ordinary Il Shares also.
Ordinary Il Shares rank pari passu to Ordinary Shares, except in relation to fees. Ordinary Shares (as defined herein) are
Shares other than Institutional Shares, Non UK RFS Shares, M Shares, N Shares, P Shares, R Shares, U Shares, V
Shares, W Shares, X Shares, Z Shares, Non UK RFS Z Shares, Distribution Shares or Selling Agents’ Shares.

“P Shares” the Shares listed in Appendix | classified by the Manager as PO Shares, Pl Shares, Selling Agent PA
Shares, Selling Agent PC Shares, Distribution PMO Shares and Distribution PMCO Shares.

“Prospectus” the prospectus of the Company and any Supplements and addenda thereto issued in accordance with the
2011 Regulations.

“R Shares” the Shares listed in Appendix | classified by the Manager as R Shares.

“Recognised Clearing System” means any clearing system listed in Section 246A of the Taxes Act (including, but not
limited to, Euroclear, Clearstream Banking AG, Clearstream Banking SA and CREST),or any other system for clearing
Shares which is designated for the purposes of Chapter 1A in Part 27 of the Taxes Act, by the Irish Revenue
Commissioners as a recognised clearing system.
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“Recognised Market” any exchange or market on which the Company may invest and which is regulated, recognised,
open to the public and operating regularly. A list of these exchanges and markets is listed in Appendix VI hereto.

“Register” the Register of Shareholders.

“Registrar” GAM Fund Management Limited or any other person or persons for the time being duly appointed registrar in
succession to the said Registrar.

“Relevant Declaration” means the declaration relevant to the Shareholder as set out in Schedule 2B of the Taxes Act.

“Relevant Period” means a period of 8 years beginning with the acquisition of a Share by a Shareholder and each
subsequent period of 8 years beginning immediately after the preceding Relevant Period.

“‘Risk-Free Rate (RFR)” means an interbank interest rate benchmark, which will differ according to currency. Where ap-
propriate, the rates detailed below are the market accepted LIBOR replacement rates as determined by the relevant ju-
risdiction or supranational entity.

. For USD/USD Hedged Share classes: Secure Overnight Financing Rate (SOFR). The administrator of
SOFR is the Federal Reserve Bank of New York. The administrator of SOFR is a central bank and is exempt
from the Benchmark Regulation.

. For CHF/CHF Hedged Share classes: Swiss Average Rate Overnight (SARON). The administrator of SA-
RON is SIX Financial Information AG. SARON is a third country benchmark which has been endorsed under
Article 33 of the EU Benchmark Regulation.

. For EUR/EUR Hedged Share classes: Euro Short-Term Rate (ESTR). The administrator of ESTR is the Eu-
ropean Central Bank. The administrator of ESTR is a central bank and is exempt from the Benchmark Regula-
tion.

. For GBP/GBP Hedged Share classes: Sterling Overnight Index Average (SONIA). The administrator of

SONIA is the Bank of England. The administrator of SONIA is a central bank and is exempt from the Bench-
mark Regulation.

. For JPY/JPY Hedged Share classes: Tokyo Overnight Average Rate (TONAR). The administrator of TO-
NAR is the Bank of Japan. The administrator of TONAR is a central bank and is exempt from the EU Bench-
mark Regulation.

. For CAD/CAD Hedged Share classes: Canadian Dollar Offered Rate (CDOR). The administrator of CDOR is
Refinitiv Benchmark Services (UK) Limited (RBSL). CDOR is a third country benchmark which under Article 51
(5) of the Benchmark Regulation may continue to be used by EU supervised entities until the end of the third-
country transition period.

o For AUD/AUD Hedged Share classes: Bank Bill Swap Rate (BBSW). The administrator of BBSW is ASX
Benchmarks Limited. BBSW is a third country benchmark which has been granted equivalence under Article 30
of the Benchmark Regulation.

. For DKK/DKK Hedged Share classes: Copenhagen Interbank Rate (CIBOR). The administrator of CIBOR is
the Danish Financial Benchmark Facility ApS. CIBOR is authorised under Article 34 of the EU Benchmark Reg-
ulation.

. For MXN/MXN Hedged Share classes: Mexican Interbank Interest Equilibrium Rate (TIIE). The administra-
tor of TIIE is the Bank of Mexico. The administrator of TIIE is a central bank and is exempt from the Benchmark
Regulation.

. For NOK/NOK Hedged Share classes: Norwegian Interbank Offered Rate (NIBOR). The administrator of
NIBOR is Norske Finansielle Referanser AS. NIBOR is authorised under Article 34 of the Benchmark Regula-
tion.

. For SEK/SEK Hedged Share classes: Stockholm Interbank Offered Rate (STIBOR). The administrator of
STIBOR is the Swedish Financial Benchmark Facility. STIBOR has been recognised as a critical benchmark
under Article 20 of the EU Benchmark Regulation.

. For SGD/SGD Hedged Share classes: Singapore Interbank Offered Rate (SIBOR). The administrator of
SIBOR is the ABS Benchmarks Administration Co PTE. LTD. SIBOR is a third country benchmark which has
been granted equivalence under Article 30 of the EU Benchmark Regulation.
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. For HKD/HKD Hedged Share classes: Hong Kong Interbank Offered Rate (HIBOR). The administrator of
HIBOR is the Treasury Markets Association. HIBOR is a third country benchmark which under Article 51 (5) of
the Benchmark Regulation may continue to be used by EU supervised entities until the end of the third-country
transition period.

“Selling Agent” any person appointed to act as non-exclusive selling agent to organise and oversee the marketing and
distribution of Selling Agents’ Shares.

“Selling Agents’ Shares” the Shares listed in Appendix | classified by the Manager as Selling Agents’ Shares. For the
avoidance of doubt, such Shares shall, unless stated otherwise, include Shares in all of classes of Selling Agent’s
Shares including Selling Agents’ T Shares and Selling Agent Non UK RFS Shares as defined herein.

“Selling Agent Non UK RFS Shares” the Shares listed in Appendix | classified by the Manager as Selling Agent Non
UK RFS Shares, which do not seek reporting fund status from the HM Revenue and Customs in the United Kingdom.

Selling Agents’ T Shares” the Shares listed in Appendix | classified by the Manager as Selling Agents’ T Shares.

“Series” means a series of Shares issued in respect of a performance fee-paying class of one or more Funds, as
determined by the Directors from time to time and specified in the Supplement of a relevant Fund.

“Share” a participating share in the Company and includes any fraction of a share and includes where the context so
admits or requires an Income Share, an Income Il Share, an Accumulation Share or a non-distributing Share.

“Shareholders” all holders of Shares or, where the context so admits, the holders of Shares of a given Fund or of Shares
of a given class of a Fund or of Shares of a given Series of a class of a Fund.

“Sub-Distributor” any person appointed to act as non-exclusive distributor of the Ordinary Shares, Distribution Shares,
M Shares, N Shares, P Shares, R Shares, U Shares, V Shares, W Shares, X Shares, Institutional Shares, Non UK RFS
Shares, Non UK RFS Z Shares and Selling Agents’ Shares.

“Specified US Person” (i) a US citizen or resident individual, (ii) a partnership or corporation organised in the United
States or under the laws of the United States or any State thereof, (iii) a trust if (a) a court within the United States would
have authority under applicable law to render orders or judgments concerning substantially all issues regarding
administration of the trust, and (b) one or more US persons have the authority to control all substantial decisions of the
trust, or an estate of a decedent that is a citizen or resident of the United States excluding (1) a corporation the stock of
which is regularly traded on one or more established securities markets; (2) any corporation that is a member of the
same expanded affiliated group, as defined in section 1471(e)(2) of the U.S. Internal Revenue Code, as a corporation
described in clause (i); (3) the United States or any wholly owned agency or instrumentality thereof; (4) any State of the
United States, any U.S. Territory, any political subdivision of any of the foregoing, or any wholly owned agency or
instrumentality of any one or more of the foregoing; (5) any organisation exempt from taxation under section 501(a) or an
individual retirement plan as defined in section 7701(a)(37) of the U.S. Internal Revenue Code; (6) any bank as defined
in section 581 of the U.S. Internal Revenue Code; (7) any real estate investment trust as defined in section 856 of the
U.S. Internal Revenue Code; (8) any regulated investment company as defined in section 851 of the U.S. Internal
Revenue Code or any entity registered with the Securities Exchange Commission under the 1940 Act ; (9) any common
trust fund as defined in section 584(a) of the U.S. Internal Revenue Code; (10) any trust that is exempt from tax under
section 664(c) of the U.S. Internal Revenue Code or that is described in section 4947(a)(1) of the U.S. Internal Revenue
Code; (11) a dealer in securities, commodities, or derivative financial instruments (including notional principal contracts,
futures, forwards, and options) that is registered as such under the laws of the United States or any State; or (12) a
broker as defined in section 6045(c) of the U.S. Internal Revenue Code. This definition shall be interpreted in accordance
with the US Internal Revenue Code.

“Subscription Fee” in respect of a Fund the charge payable on the subscription for Shares as is specified for the
relevant Fund.

“Supplement” means a Supplement to this Prospectus specifying certain information in respect of a Fund.
“Taxes Act”, The Taxes Consolidation Act, 1997 (of Ireland) as amended.

“Taxonomy Regulation” means Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June
2020 on the establishment of a framework to facilitate sustainable investment, and amending Regulation (EU)
2019/2088.

“Transfer Agent” GAM Fund Management Limited or any other person or persons for the time being duly appointed
transfer agent in succession to the said Transfer Agent.

“Transferable Securities” means (i) Shares in companies and other securities equivalent to Shares in companies;
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(ii) bonds and other forms of securitised debt; (iii) any other negotiable securities which carry the right to acquire any
such transferable securities by subscription or exchange, excluding techniques and instruments used for efficient
portfolio management purposes.

“UCITS Directive” means Directive 2009/65/EC of the European Parliament and of the Council as amended by Directive
2014/91/EU of the European Parliament and of the Council and as may be further amended from time to time.

“U Shares” the Shares listed in Appendix | classified by the Manager as U Shares.
“UCITS” an undertaking for collective investment in transferable securities.
“United Kingdom” the United Kingdom of Great Britain and Northern Ireland.

“United States” the United States of America, its territories, possessions and all areas subject to its jurisdiction (including
the Commonwealth of Puerto Rico).

“US Person” any resident of the United States, a corporation, partnership or other entity created or organised in or under
the laws of the United States, or any person falling within the definition of the term “US person” as defined in Appendix IlI
under the heading “General Information”.

“V Shares” the Shares listed in Appendix | classified by the Manager as V Shares.

“Valuation Day” any relevant Dealing Day and the last Business Day of each month and/or the last day of the
Accounting Period provided always that each Fund shall be valued as often as it deals.

“Valuation Point” the time at which the Net Asset Value per Share of each Fund is determined on each Valuation Day
being 23:00 hours, UK time, or such other time as the Manager may determine.

“Value at Risk/VaR” the methodology used in the risk management process of certain Funds as disclosed in the relevant
Supplements, in accordance with the Central Bank’s requirements, to calculate exposure to derivatives and market risk.
VaR is a statistical methodology that predicts, using historical data, the likely maximum daily loss that a Fund could lose
calculated to a 99% confidence level. However there is a 1% statistical chance that the daily VaR number may be
exceeded. In accordance with the requirements of the Central Bank, VaR may not exceed 20% of the Net Asset Value of
a Fund or twice the daily VaR of a comparable derivative free portfolio or benchmark.

“W Shares” the Shares listed in Appendix | classified by the Manager as W Shares.
“X Shares” the Shares listed in Appendix | classified by the Manager as X Shares.

“Z Shares” the Z Shares and Z Il Shares listed in Appendix | classified by the Manager as Z Shares and ZIl Shares. In
relation to Funds which have both Z Shares and Z 1l Shares pursuant to Appendix I, all references to Z Shares in this
Prospectus shall be read as references to Z Il Shares also. Z Il Shares rank pari passu to Z Shares except in relation to
fees.

“1933 Act” the US Securities Act of 1933, as amended.
“1940 Act” the US Investment Company Act of 1940, as amended.

“2011 Regulations” the European Communities (Undertakings for Collective Investment in Transferable Securities)
Regulations 2011 as amended and supplemented from time to time and includes any conditions that may from time to
time be imposed thereunder by the Central Bank whether by notice or otherwise.

In this Prospectus references to “AUD” or “Australian dollars” are to the currency of Australia, “CAD” or “Canadian
dollars” are to the currency of Canada, “€”, “EUR” and “Euro” are to the currency of the European Economic and
Monetary Union (EMU), references to “£”, “GBP” and “Sterling” are to the currency of the United Kingdom of Great Britain
and Northern Ireland, references to “$”, “USD” and “US dollars” are to the currency of the United States, references to
¥ “JPY” or “Yen” are to the currency of Japan, references to “SFr”, “CHF” or “Swiss Franc” are to the currency of
Switzerland, references to “SEK” or “Swedish Krona” are to the currency of Sweden, references to “SGD” or “Singapore
dollars” are to the currency of Singapore, references to “NOK” or “Norwegian Krone” are to the currency of Norway,
reference to “DKK” or “Danish Kroner” are to the currency of Denmark and references to “CNY” or “Renminbi” are
references to the currency of the People’s Republic of China, “CNH” is to offshore Renminbi, “HKD” or “Hong Kong
Dollar” are to the currency of Hong Kong, references to “NZD” or “New Zealand Dollar” are to the currency of New
Zealand, references to “ILS” and Israeli Shekel are to the currency of Israel and references to “Mexican Peso” or “MXN”
are to the currency of Mexico.
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INTRODUCTION

The Company, incorporated on 20 February, 1998 under the laws of Ireland, is an open-ended investment company
authorised by the Central Bank under the 1989 UCITS Regulations and is subject to the 2011 Regulations. It is an
umbrella type company in that Shares may be issued in relation to different Funds from time to time. A separate portfolio
of assets will be maintained for each Fund and will be invested in accordance with the investment objective and policies
applicable to such Fund. The establishment of a Fund requires the prior approval of the Central Bank. The Company
may create more than one class of Shares in relation to a Fund. Where disclosed in the Supplement of a Fund, the
Company may create Series of Shares within a class of the relevant Fund. The current Funds, the Base Currency of
each, the classes of Shares available and their designated currencies are listed in Appendix | to this Prospectus.

Additional Funds with the prior approval of the Central Bank and additional classes (in accordance with the requirements
of the Central Bank) may be added by the Directors. The name of each Fund, details of its investment objectives, policies
and restrictions and of any applicable fees and expenses shall be set out in a Supplement to this Prospectus. As hew
Funds or classes are added or existing Funds or classes are closed, as the case may be, Appendix | shall be updated
accordingly.

The Company is an umbrella fund with segregated liability between Funds. Accordingly, the assets of each Fund belong
exclusively to the relevant Fund and may not be used to discharge, directly or indirectly, the liabilities of or claims against
any other Fund and are not available for such purpose. In addition, any liability incurred on behalf of or attributable to any
Fund of the Company shall be discharged solely out of the assets of that Fund, and neither the Company nor any
director, receiver, examiner, liquidator, provisional liquidator or other person shall apply, nor be obliged to apply, the
assets of any such Fund in satisfaction of any liability incurred on behalf of or attributable to any other Fund of the
Company, irrespective of when such liability was incurred. The statutory accounts of the Company will be denominated in
US dollars.

In the event that the Central Bank issues regulations and/or another document which is intended to replace the CBI
UCITS Regulations in their entirety, all references to CBI UCITS Regulations herein shall be construed as referring to
such regulations and/or replacement document and the Company shall be entitled to avail of any additional flexibility
afforded thereunder which as at the date of this Prospectus is restricted or prohibited under the CBI UCITS Regulations
without being required to update this document. Where such changes are deemed material by the Directors,
Shareholders will be notified of any such changes.

Investment Objectives and Policies

The assets of a Fund will be invested separately in accordance with the investment objectives and policies of that Fund
which are set out in a Supplement to this Prospectus.

The investment return to Shareholders of a particular Fund is related to the Net Asset Value of that Fund which in turn is
primarily determined by the performance of the portfolio of assets held by that Fund.

With the exception of permitted investments in securities not listed on or dealt in a Recognised Market and
over-the-counter derivative instruments, the exchanges/markets in which the Funds may invest are listed in Appendix VI
hereto. The Central Bank does not issue a list of approved markets.

Each Fund shall have ability to hold up to 100% of its assets in ancillary liquid assets such as bank deposits, certificates
of deposit, commercial paper and treasury bills in accordance with the investment restrictions applicable to each Fund or
under the following conditions:

(2) pending investment of the proceeds of a placing or offer of Shares;

2) where exceptional market conditions so warrant, such as a market crash or major crisis, which in the reasonable
opinion of the Investment Manager would be likely to have a significant detrimental effect on the performance of
the Fund, under which circumstances a reasonable investment manager would be expected to transfer up to
100% of its exposed investments primarily into investments other than those contemplated by the investment
policy of the particular Fund; or

3) in order to support derivative exposure by holding such ancillary liquid assets so as to cover any commitments of
a Fund arising out of the use of financial derivative instruments.

Under such circumstances the Manager may with the approval of the Depositary:
€)) arrange for the sale of the exposed investments at the best price attainable under the circumstances; and

(b) transfer the proceeds of such sale up to 100% into liquid assets as described above.
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The Manager shall reinvest any such monies in accordance with the provisions of the investment objective and the
investment policy of the relevant Fund in the same or similar investments at such rate and in such amounts as the
Manager shall deem appropriate under the circumstances provided that such investment shall be within the restrictions
applicable to the particular Fund.

In addition, please note the following in relation to the investment objectives and policies of the Funds:

0] any Fund, the name of which contains a reference to a specific type of security, country or region will invest at
least two thirds of its non-liquid assets in that specific type of security, country or region;

(i) any Fund, the name of which contains a specific reference to a specific currency, will invest at least two thirds of
its non-liquid assets in securities denominated in that specific currency;

(iii) where the investment policy of a Fund states that investments are made “primarily” in a specific type of security,
country or region, that Fund will invest either directly or indirectly (through the use of financial derivative
instruments) at least two thirds of its non-liquid assets in that specific type of security, country or region;

(iv)  where the investment policy of a Fund refers to investments in companies of a specific country or region, this
means (in the absence of any other definition) that these companies will have their registered office in the specific
country or region stated, notwithstanding their being listed on any stock exchange mentioned in the investment
policy of the Fund.

Subject to the requirements of the Central Bank, each of the Funds may invest in the other Funds of the Company.

The Manager may not charge management fees (or minimum annual management fees where applicable) in respect of
that portion of the assets of a Fund which are invested in other Funds of the Company. Similarly, the relevant Co-
Investment Manager or Delegate Investment Manager may not charge investment management fees in respect of that
proportion of the assets of a Fund which are invested in other Funds of the Company. In addition, no sales commission,
redemption fee or conversion fee may be charged on the cross-investing Fund’s investment. Investment will not be made
by a Fund in a Fund which itself cross-invests in another Fund within the Company.

Where a Fund is subject to a minimum management fee and invests in another Fund or Funds of the Company, the
minimum management fee (where applicable) will be pro-rated and only that percentage of the minimum management
fee pro-rated to the net asset value of the investing Fund that is not invested in another Fund or Funds of the Company
will apply.

New Issues

Subject as set forth in the relevant Supplement, a Fund from time to time may invest in a “new issue”, as defined in US
Financial Industry Regulatory Authority, Inc. (“FINRA”) Rule 5130, as amended, supplemented and interpreted from time
to time (“FINRA Rule 5130”). FINRA Rule 5130 generally prohibits a FINRA member from selling a new issue (generally
an initial public offering of equity securities in the United States) to any account in which a “restricted person”, as defined
in FINRA Rule 5130 (a “Rule 5130 Restricted Person”), has a beneficial interest, subject to certain exemptions.

In addition, Section (b) of FINRA Rule 5131, as amended, supplemented and interpreted from time to time (“FINRA Rule
5131” and together with FINRA Rule 5130, the “New Issues Rules”), bans the practice of “spinning”, which occurs when
a broker-dealer allocates a new issue to an executive officer or director of a company, who then returns the favour by
using the broker-dealer for its company’s investment banking needs. FINRA Rule 5131 bans spinning by generally pro-
hibiting a FINRA member from allocating Shares of a new issue to any account in which an executive officer or director
of a “public company” (as defined in FINRA Rule 5131) or a “covered non-public company” (as defined in FINRA Rule
5131), or a person materially supported by such an executive officer or director (each, a “Rule 5131 Restricted Person”),
has a beneficial interest if such Rule 5131 Restricted Person’s company has or expects to have an investment banking
relationship with the FINRA member, again subject to certain exemptions.

Notwithstanding the foregoing, a FINRA member will be permitted to sell a new issue to any account in which a Rule
5130 Restricted Person and/or a Rule 5131 Restricted Person has a beneficial interest if such account is an investment
company organised under the laws of a jurisdiction outside of the United States that is (i) authorised for sale to the public
by a non-US regulatory authority (such as a Fund); and (ii) no person owning more than 5% of the Shares of such invest-
ment company is a Rule 5130 Restricted Person (the “Investment Company Exemption”).

Each investor will be asked to complete a questionnaire in order to determine the extent to which the relevant Fund may
participate in new issues. The Company may exercise its right to compulsorily redeem all or any portion of the Shares of
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a Fund held by a Rule 5130 Restricted Person and/or Rule 5131 Restricted Person to ensure compliance with the Invest-
ment Company Exemption set forth above.

The above shall in no way limit the authority of a Fund or the Investment Manager to rely on exemptions under the New
Issues Rules other than the Investment Company Exemption from time to time, as each may deem appropriate for a
Fund or the Company as a whole, in light of, among other things, existing interpretations of, and amendments to, the
New Issues Rules and practical considerations, including administrative burdens and principles of fairness and equity.

Investment in AIF Collective Investment Schemes

Any investment in an AIF collective investment scheme by a Fund will be required to meet the following regulatory
requirements:

. it must have a sole object of collective investment in transferable securities and/or other liquid financial assets of
capital raised from the public and operate on the principle of risk spreading;

. it must be open-ended;

. it must be authorised under laws which provide that it is subject to supervision considered by the Central Bank to
be equivalent to that specified in EU laws and that co-operation between authorities is sufficiently ensured;

. the level of protection for unitholders in that scheme must be equivalent to that provided for unitholders in a
UCITS and in particular the rules on segregation of assets, borrowing, lending and uncovered sales of
transferable securities and money market instruments must be equivalent to the requirements of the UCITS
Directive; and

. the business of the scheme must be reported in half yearly and annual reports to enable an assessment to be
made of the assets and liabilities, income and operations over the reporting period.

Investment in China A Shares

Where specified in the relevant Supplement, a Fund may gain exposure to China A Shares. Further information on how a
Fund may gain exposure to China A Shares is set out below.

Renminbi Qualified Foreign Institutional Investor (RQFII)

Under prevailing RQFII regulations in the People’s Republic of China (“PRC”), foreign institutional investors who wish to
invest directly in the PRC domestic securities market may apply for a RQFII licence. It is intended that, where specified in
the relevant Supplement, a Fund may obtain exposure to securities issued within the PRC through the RQFII quotas of
the Co-Investment Manager. Under the RQFII quota administration policy of the State Administration of Foreign
Exchange (“SAFE”), the Co-Investment Manager has the flexibility to allocate its RQFII quota across different open-
ended fund products, or, subject to SAFE’s approval, to products and/or accounts that are not open-ended funds. The
Co-Investment Manager may therefore allocate additional RQFII quota to each relevant Fund, or allocate RQFII quota
which may otherwise be available to the relevant Fund to other products and/or accounts. The Co-Investment Manager
may also apply to SAFE for additional RQFII quota which may be utilised by the relevant Fund, other clients of the Co-
Investment Manager or other products managed by the Co-Investment Manager. However, there is no assurance that
the Co-Investment Manager will make available RQFII quota that is sufficient for the relevant Fund’s investment at all
times.

The RQFII regime is currently governed by rules and regulations as promulgated by the mainland Chinese authorities,
i.e., the China Securities Regulatory Commission (“CSRC”), the SAFE and the People’s Bank of China (“PBOC”). Such
rules and regulations may be amended from time to time and include (but are not limited to): (a) the “Pilot Scheme for
Domestic Securities Investment through Renminbi Qualified Foreign Institutional Investors” issued by the CSRC, the
PBOC and the SAFE and effective from 1 March 2013; (b) the “Implementation Rules for the Pilot Scheme for Domestic
Securities Investment through Renminbi Qualified Foreign Institutional Investors” issued by the CSRC and effective from
1 March 2013; (c) the “Circular on Issues Related to the Pilot Scheme for Domestic Securities Investment through
Renminbi Qualified Foreign Institutional Investors issued by SAFE and effective from 21 March 2013; (d) the “Notice of
the People’s Bank of China on the Relevant Matters concerning the Implementation of the Pilot Scheme for Domestic
Securities Investment Made through Renminbi Qualified Foreign Institutional Investors”, issued by the PBOC and
effective from 2 May 2013; (e) the “Guidelines on Management and Operation of RQFII Quota” issued by SAFE and
effective from 30 May 2014; and (f) any other applicable regulations promulgated by the relevant authorities (collectively,
the “RQFII Regulations”).

There are specific risks associated with the RQFII regime and investor’s attention is drawn to the section of this
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Prospectus entitled “Risk Factors” below.

GAM International Management Limited may assume dual roles as the Co-Investment Manager of the relevant Fund and
the holder of the RQFII quota. GAM International Management Limited will be responsible for ensuring that all
transactions and dealings will be dealt with in compliance with the provisions of this Prospectus, as well as the relevant
laws and regulations applicable to it as an RQFII. If any conflicts of interest arise, GAM International Management
Limited will have regard in such event to its obligations to the relevant Fund and will endeavour to ensure that such
conflicts are resolved fairly and that Shareholders’ interests can be sufficiently protected.

HSBC Bank (China) Limited (“PRC Custodian”) will be appointed as the sub-custodian in China. Furthermore the Co-
Investment Manager agrees to such appointment as it relates to the Fund’s investments and cash in connection with the
RQFII quota in the PRC pursuant to the RQFII Regulations and the terms of the RQFII custodian agreement.

Shanghai-Hong Kong Stock Connect and Shenzhen-Hong Kong Stock Connect (each a “Stock Connect” and
collectively the “Stock Connects”)

The Shanghai-Hong Kong Stock Connect is a securities trading and clearing links program developed by Hong Kong
Exchanges and Clearing Limited ("HKEX”), Shanghai Stock Exchange (“SSE”) and China Securities Depositary and
Clearing Corporation Limited (“ChinaClear”) and the Shenzhen-Hong Kong Stock Connect is a securities trading and
clearing links program developed by HKEX Shenzhen Stock Exchange (“SZSE”) and ChinaClear. The aim of Stock
Connect is to achieve mutual stock market access between the PRC and Hong Kong.

The Shanghai-Hong Kong Stock Connect comprises a Northbound Shanghai Trading Link and a Southbound Hong Kong
Trading Link under Shanghai-Hong Kong Stock Connect. Under the Northbound Shanghai Trading Link, Hong Kong and
overseas investors (including the Funds), through their Hong Kong brokers and a securities trading service company
established by SEHK, may be able to trade eligible China A Shares listed on the SSE by routing orders to SSE. Under
the Southbound Hong Kong Trading Link under Shanghai-Hong Kong Stock Connect, investors in the PRC will be able
to trade certain stocks listed on the SEHK. Under a joint announcement issued by the SFC and CSRC on 10 November
2014 the Shanghai-Hong Kong Stock Connect commenced trading on 17 November 2014.

The Shenzhen-Hong Kong Stock Connect comprises a Northbound Shenzhen Trading Link and a Southbound Hong
Kong Trading Link under Shenzhen-Hong Kong Stock Connect. Under the Northbound Shenzhen-Trading Link, Hong
Kong and overseas investors (including the Funds), through their Hong Kong brokers and a securities trading service
company established by SEHK, may be able to trade eligible China A Shares listed on the SZSE by routing orders to
SZSE. Under the Southbound Hong Kong Trading Link under Shenzhen-Hong Kong Stock Connect investors in the PRC
will be able to trade certain stocks listed on the SEHK. Under a joint announcement issued by the SEC and CSRC on 16
August 2016 the Shenzhen-Hong Kong Stock Connect will commence trading on a formal launch date to be announced.

The following summary presents some key points about the Northbound Shanghai Trading Link and Northbound
Shenzhen Trading Link (which may be utilised by the Fund to invest in the PRC):

Eligible securities

Under the Shanghai-Hong Kong Stock Connect, the Funds, through their Hong Kong brokers may trade certain eligible
Shares listed on the SSE. These include all the constituent stocks from time to time of the SSE 180 Index and SSE 380
Index, and all the SSE-listed China A Shares that are not included as constituent stocks of the relevant indices but which
have corresponding H-Shares listed on SEHK, except the following:

@ SSE-listed Shares which are not traded in RMB; and
(b) SSE-listed Shares which are included in the “risk alert board”.
It is expected that the list of eligible securities will be subject to review.

Under the Shenzhen-Hong Kong Stock Connect, the Funds, through their Hong Kong brokers may trade certain eligible
Shares listed on the SZSE. These include any constituent stock of the SZSE Component Index and SZSE Small/Mid
Cap Innovation Index which has a market capitalisation of RMB6 million or above and all SZSE-listed Shares of
companies which have issued both China A Shares and H Shares. At the initial stage of the Northbound Shenzhen
Trading Link, investors eligible to trade Shares that are listed on the ChiNext Board of SZSE under the Northbound
Shenzhen Trading Link will be limited to institutional professional investors as defined in the relevant Hong Kong rules
and regulations.

It is expected that the list of eligible securities will be subject to review.

21
11982225v8



Trading quota

Trading under the Shanghai-Hong Kong Stock Connect is subject to a daily quota (“Daily Quota”). Northbound Shanghai
Trading Link and Southbound Hong Kong Trading Link under the Shanghai-Hong Kong Stock Connect will be subject to
a separate set of Daily Quota.

The Daily Quota limits the maximum net buy value of cross-boundary trades under the Shanghai-Hong Kong Stock
Connect each day. Trading under the Shenzhen-Hong Kong Stock Connect will be subject to a Daily Quota. Northbound
Shenzhen Trading Link and Southbound Hong Kong Trading Link, under the Shenzhen-Hong Kong Stock Connect will
be subject to a separate set of Daily Quota. The Daily Quota limits the maximum net buy value of cross-boundary trades,
under the Shenzhen-Hong Kong Stock Connect each day.

These Daily Quotas may be increased or reduced subject to the review and approval by the relevant PRC regulators
from time to time. SEHK will publish the remaining balance of the Daily Quotas at scheduled times on the HKEXx’s
website.

Settlement and Custody

The Hong Kong Securities Clearing Company Limited (“‘HKSCC”), a wholly-owned subsidiary of HKEX, is responsible for
the clearing, settlement and the provision of depository, nominee and other related services of the trades executed by
Hong Kong market participants and investors.

The China A Shares traded through the Stock Connects are issued in scripless form, so investors do not hold any
physical China A Shares. Hong Kong and overseas investors who have acquired SSE or SZSE Securities through
Northbound trading will maintain the SSE or SZSE Securities with their brokers’ or custodians’ stock accounts with
CCASS (the Central Clearing and Settlement System operated by HKSCC for the clearing securities listed or traded on
SEHK).

Corporate actions and shareholders’ meetings

Notwithstanding the fact that HKSCC does not claim proprietary interests in the SSE and SZSE Securities held in its
omnibus stock account in ChinaClear, ChinaClear as the share registrar for SSE and SZSE listed companies will still
treat HKSCC as one of the shareholders when it handles corporate actions in respect of such SSE and SZSE Securities.

HKSCC will monitor the corporate actions affecting SSE and SZSE Securities and keep the relevant brokers or
custodians participating in CCASS (“CCASS participants”) informed of all such corporate actions that require CCASS
participants to take steps in order to participate in them.

SSE-/SZSE-listed companies usually announce their annual general meeting/extraordinary general meeting information
about one month before the meeting date. A poll is called on all resolutions for all votes. HKSCC will advise CCASS
participants of all general meeting details such as meeting date, time, venue and the number of resolutions.

Currency

Hong Kong and overseas investors trade and settle SSE and SZSE Securities in RMB only. Hence, the relevant Fund
will need to use its RMB funds to trade and settle SSE Securities.

Further information about the Stock Connects is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm.
Investor Compensation

The Fund’s investments in respect of SSE and SZSE Shares via Stock Connects will not be covered by Hong Kong'’s
Investor Compensation Fund.

Hong Kong’s Investor Compensation Fund is established to pay compensation to investors of any nationality who suffer
pecuniary losses as a result of default of a licensed intermediary or authorised financial institution in relation to
exchange-traded products in Hong Kong.

Since default matters in respect of SSE and SZSE Shares via Stock Connects do not involve products listed or traded in
SEHK or Hong Kong Futures Exchange Limited, they will not be covered by the Investor Compensation Fund. Therefore
the Funds are exposed to the risks of default of the broker(s) it engages in its trading in China A Shares through the
Stock Connects.

On the other hand, since the Fund is carrying out Northbound trading through securities brokers in Hong Kong but not
PRC brokers, they are not protected by the China Securities Investor Protection Fund in the PRC.
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Fees and Levies

Under the Stock Connects, Hong Kong and overseas investors will be subject to the fees and levies imposed by SSE,
SZSE, ChinaClear, HHSCC or the relevant Mainland Chinese authority when they trade and settle SSE Securities and
SZSE securities. Further information about the trading fees and levies is available online at the website:
http://www.hkex.com.hk/eng/market/sec_tradinfra/chinaconnect/chinaconnect.htm.

Sustainable Finance Disclosures

In accordance with the regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services sector
(“Sustainable Finance Disclosure Regulation” or “SFDR”), the Manager and the Co-Investment Managers (and where
applicable the Delegate Investment Managers) of the Sub-funds detailed in the Prospectus, have implemented
sustainability risks into their investment processes. For the purposes of this Prospectus, a sustainability risk means an
environmental, social or governance event or condition that, if it occurs, could cause an actual or a potential material
negative impact on the value of the investment. The prospective investors of any Fund shall read this section together
with the relevant Supplement and note that a Fund may deviate from these guidelines, with such deviations clarified in
the Supplement of the respective Fund.

Investors should note that if a Fund (a) promotes environmental or social characteristics or a combination thereof, and
invests in companies that follow good governance practices; or (b) if a Fund has sustainable investment as its objective,
such promotion or objective shall be further detailed in the Supplement of the Fund.

Taxonomy Regulation

Investments underlying non Article 8 and non Article 9 Funds under SFDR do not take into account the EU criteria for
environmentally sustainable economic activities.

Sustainability risks as part of the investment process

Sustainability risk shall be assessed and integrated into the respective investment process of each Fund in a manner
similar to all other examined risk factors. Investors shall note that the assessment of sustainability risk does not
constitute investment into assets considered more sustainable than their respective peers, or denote the avoidance of
investment into assets considered less sustainable. Such integrated assessment shall consider all other parameters
used by the Co-Investment Manager (or where applicable the Delegate Investment Manager); to highlight an example,
fluctuations in market value of assets under sustainability risk may be considered as overreactions, as judged according
to the discretion of the Investment Manager (or where applicable the Delegate Investment Manager). Similarly, a holding
in an asset subject to negative material impact does not necessitate the liquidation of the asset. The assessment of
sustainability risk shall be conducted for all investments except where disclosed below, including those investments
considered sustainable in nature, such as ‘green bonds’.

Instrument specific considerations

(i)  Equity and equity-like instruments such as corporate bonds that are bound to the performance of the company are
deemed to be investments that inherently carry the highest level of sustainability risk. The market value of an equity
instrument will often be affected by environmental, social or governance events or conditions such as natural
disasters, global warming, income inequality, anti-consumerism or malicious governance. The Funds which invest
or may invest primarily into equities are considered to have an inherently high level of sustainability risk.

(i) The market value of fixed-rate corporate bonds or other bonds which are not bound to the performance of the
company, will inherently carry similar sustainability risks. As such instruments are affected by the foreseen solvency
of the company, the risks may be somewhat lower than in direct equity instruments and in some cases the longer-
term conditions do not affect the solvency to the extent that sudden events do. The Funds which invest primarily
into corporate bonds are considered to have an inherently moderate level of sustainability risk.

(i) Government and other sovereign bonds are subject to similar sustainability risks as detailed for equities and
corporate bonds. While nations and other sovereign issuers are subject to seemingly sudden events, the underlying
conditions are often well-known, understood and already priced-in to the market value of such assets. The Funds
that invest mostly into government and other sovereign bonds are considered to have an inherently low level of
sustainability risk.

(iv) Currencies, investments into currencies and the currency effect against the base currency of any Fund, regardless
if such risk is hedged or not, shall not be subject to assessment of sustainability risk. The market value fluctuations
of currencies are deemed not to be affected by actions of any specific entity where a materiality threshold could be
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exceeded by a single event or condition.

(v) A sustainability risk assessment is not conducted for investments where the market value is solely bound to
commodities. While some commodities may inherently be subject to various sustainability risks, it is likely that the
sustainability risks are either effectively priced-into the market value of a commodity or there is a lack of generally
approved sustainability risk metrics.

(vi) Investment decisions in bank deposits and ancillary liquid assets will be subject to an assessment of governance
events: an inherent part of the analysis for instruments where the market value of the asset is largely bound to a
counterparty risk were the counterparty fails to fulfil its usually contractually or otherwise predetermined obligations.

(vii) Investment into diversified indices, other collective investment schemes or diversified asset backed securities are
generally understood to be investments into instruments where any event or condition in one underlying asset is not
likely to have a material impact on the investment due to the underlying diversification. The sustainability risks of
such instruments are generally only assessed on a high level; for example, where such an instrument primarily
holds underlying assets that would be subject to the same conditions or events.

(viii) Sustainability risks derived from financial derivative instruments, including but not limited to futures, forwards,
options and swaps, will be assessed on the basis of the assets underlying the derivative. Investors shall note that
for the purposes of this section, sustainability risk is only assessed from the point of view of negative material
impact; material positive impact will not be assessed. Consequently, this means that any derivative instruments
(even where not used solely for hedging purposes) which have a negative correlation to their underlying asset e.g.
short selling will not be subject to a risk assessment where due to negative correlation a negative impact on the
value of the underlying asset would not create a negative impact on the market value of the asset.

Notwithstanding anything set out above, investments intended for hedging purposes will not be subject to additional
assessment of sustainability risks. The purpose of hedging is to either fully or partially hedge against existing risks in the
portfolio of the Fund and should not add to sustainability-related risks.

Sustainability related data

The Manager has chosen not to compel the Co-Investment Managers (and where applicable the Delegate Investment
Managers) of the Funds to use any specific metrics, data or data providers for the integration of sustainability risk into
their respective investment processes. Investors shall note that while sustainable finance is among the most important
recent themes in the field of investment management globally, and companies around the world have largely adopted
different feasible, defendable and verifiable practices in order to create public data and control mechanisms in order to
verify such data, the quality and availability of the data may still not be comparable with the general quality of more
standardised and traditional financial data, including but not limited to the data presented in annual financial statements
or other financial reports.

More information about the policies on integration of sustainability risks in the investment decision-process and
information on adverse sustainability impacts is available on the website funds.gam.com.

Exclusion Policy

The Manager’s exclusion criteria are detailed in the Manager’s proprietary exclusion policy, published and available on
www.gam.com/en/corporate-responsibility/responsible-investing. Should a Fund maintain Fund-specific exclusions, such
will be detailed in the respective Supplement of the Fund.

Efficient Portfolio Management Techniques

Subject to the express provisions in each Supplement, each Fund may use repurchase agreements, reverse repurchase
agreements, stocklending agreements, sub-underwriting agreements and participation notes for efficient portfolio
management purposes such as hedging and performance enhancement in accordance with the terms and conditions set
out by the Central Bank from time to time in relation to any such techniques and instruments. Save where otherwise
disclosed in the relevant Supplement, the terms and conditions in relation to repurchase agreements, reverse repurchase
agreements and stocklending agreements applicable to each Fund are set out in Appendix V together with general terms
and conditions for use of participation notes and sub-underwriting agreements. Information on the collateral management
policy of the Company is set out in Appendix VIII of this Prospectus.

Financial Derivative Instruments

In addition to the above and subject to the provisions in each Supplement, each Fund may use derivative instruments for
investment purposes and/or efficient portfolio management purposes such as hedging and performance enhancement
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provided that in each case (i) the relevant reference items of the derivative instrument consist of one or more of the
following: Transferable Securities, Money Market Instruments, collective investment schemes permitted in accordance
with the 2011 Regulations, deposits, financial indices, interest rates, foreign exchange rates or currencies; (ii) the
derivative instrument will not expose the Fund to risks which it could not otherwise assume; and (iii) the derivative
instrument will not cause a Fund to diverge from its investment objectives.

For the purposes of providing margin or collateral in respect of transactions in techniques and instruments, the Company
may transfer, mortgage, charge or encumber any assets or cash forming part of the relevant Fund in accordance with
normal market practice. Collateral received by a Fund under the terms of a financial derivative instrument must at all
times meet with the requirements relating to collateral as detailed further in Appendix V. Information on the collateral
management policy of the Company is set out in Appendix VIII of this Prospectus.

Subject to the provisions in each Supplement, the type and description of derivative instruments which may be used by a
Fund for investment purposes and/or efficient portfolio management purposes such as hedging and performance
enhancement are as follows:-

Futures
Index Futures

Index futures will be primarily, but not exclusively, used by a Fund for efficient portfolio management purposes, for
example, fund managers who want to hedge risk over a certain period of time may use an index future to do so. By
shorting these contracts, fund managers can protect themselves from downside price risk of the broader market. By
using this hedging strategy, if perfectly done, the fund manager’s portfolio will not participate in any gains on the index.
Instead the portfolio will lock in gains equivalent to the risk-free rate of interest. Index futures may also be used to
manage a Fund’s market exposure in a more cost effective and efficient manner as futures are often more liquid and cost
effective to trade, for example, entering into an Index future contract in place of immediate purchase of underlying stocks,
in certain circumstances may be deemed more cost effective and expedient, to manage large inflows of cash into a
Fund. Funds may also use Index futures for tactical asset allocation reasons mainly to manage a Fund’s market
exposure. Futures can be used in this way to change weightings to a particular market or market segment at the expense
of another, without disturbing individual stock positions.

Single Stock Futures

A futures contract with an underlying of one particular stock. Single stock futures may be used to hedge a long index
futures position by reducing or eliminating exposure to undesirable assets within the basket of securities that underlies
the index contract. Stock futures may also be used as a cost effective substitute for holding the underlying stock. Since
these contracts are marked-to-market daily, a Fund can by closing out its position exit from its obligation to buy or sell the
stock prior to the contract’s delivery date. A Fund may embark on occasional speculative trading to enhance returns to
the Fund.

Currency Futures

A transferable exchange traded futures contract that specifies the price at which a specified currency can be bought or
sold at a future date. Currency future contracts allow a Fund to hedge against foreign exchange risk. Since these
contracts are marked-to-market daily, a Fund can by closing out its position exit from its obligation to buy or sell the
currency prior to the contract’s delivery date. A Fund may embark on occasional speculative trading to enhance returns
to the Fund.

Futures contracts may be sold on condition that the security which is the subject of the contract remains at all times in
the ownership of the Fund, or on condition that all of the assets of the Fund or a proportion of such assets, which may
not be less in value than the exercise value of the futures contracts sold, can reasonably be expected to behave in terms
of price movement, in the same manner as the futures contract.

Forwards
Currency Forwards

Currency forward contracts allow the fund manager to invest in foreign currencies and/ or to hedge against foreign
exchange risk by locking in the price at which a Fund can buy or sell currency on a future date. Currency forwards may
be used for the following purposes:

(a) to invest in foreign currencies as part of the investment strategy of a Fund;
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(b) to protect the strength of the Base Currency of a Fund; and/or

(c) to mitigate the exchange rate risk between the Base Currency of a Fund and the currency in which Shares in a
class of that Fund are designated where that designated currency is different to the Base Currency of the Fund.

A forward foreign exchange contract is a contractually binding obligation to purchase or sell a particular currency at a
specified date in the future. Forward foreign exchange contracts are not uniform as to the quantity or time at which a
currency is to be delivered and are not traded on exchanges. Rather, they are individually negotiated transactions.
Forward foreign exchange contracts are effected through a trading system known as the interbank market. It is not a
market with a specific location but rather a network of participants electronically linked. There is no central clearing
system for forward foreign exchange contracts entered into on this market and accordingly, if the Fund wishes to ‘close
out’ any such contract before the specified date, it will be reliant upon the agreement to enter into an appropriate
‘offsetting’ transaction. There is no limitation as to daily price movements on this market and prime brokers or other
counterparties will not be required to make or continue to make a market in any forward foreign exchange contracts.
Further, effecting forward foreign exchange contracts may involve somewhat less protection against defaults than trading
on commodity or other exchanges, as neither the interbank market nor transactions in forward foreign exchange
contracts effected on it are regulated by any regulatory authority, nor are they guaranteed by an exchange or its clearing
house.

Please refer to “Introduction — Risk Factors — Share Currency Designation Risk” in this Prospectus.
Options
Currency Options

The fund manager can hedge against foreign currency risk by purchasing a currency put or call option. The option grants
the holder the right, but not the obligation, to buy or sell currency at a specified price during a specified period of time.
Currency options may be used in order to benefit from moves in the foreign exchange market. For example an option
may be used to partially protect investors in a dollar class who may be set to lose out if the Fund is being invested in yen
assets. Options can be used to protect against and enhance returns to a portfolio during times of high volatility.

Stock Options

A stock option is a privilege, sold by one party to another, which gives the buyer the right, but not the obligation, to buy
(call) or sell (put) a stock at an agreed-upon price during a certain period of time or on a specific date. Options, can allow
the fund manager to cost-effectively be able to restrict downsides while enjoying the full upside of a volatile stock. Long
positions in put and call stock options written on individual equities may be taken to provide insurance against adverse
movements in the underlying. Short positions in put and call stock options may also be taken, to enhance total returns
and generate income for the fund via premium received.

Index Options

An index option is a call or a put option (as described above) on a financial index. Put options may be purchased to
protect the value of a Fund or a portion of a Fund from an expected sharp downside move in equity markets or major
industry group represented by any such index. Call options may be purchased or written to either gain upside exposure
to a financial index or major industry group or be sold (covered sale only) to add income from premium received as an
investment overlay to an existing long position.

A collar is a protective options strategy that is implemented after a long position in a stock has experienced substantial
gains. It is created by purchasing an out of the money put option while simultaneously writing an out of the money
call option.

Over the Counter Non-standard Options

These options have features which make them more complex than commonly traded vanilla options in terms of the
underlying asset or the calculation of how and when a certain payoff is made. These options are generally traded over
the counter.

Barrier Options

A barrier option is a type of financial option where the option to exercise rights under the relevant contract depends on
whether or not the underlying asset has reached or exceeded a predetermined price. Types of barrier options include
knock-ins, knock-outs, double one-touch, double no-touch and one-touch options.

Digital Options
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A digital option is a type of financial option whose payout is fixed after the underlying stock exceeds the predetermined
threshold or strike price. The payout of a digital option is preset to be either a cash amount (as in a Cash-or-Nothing
option) or a unit of the underlying option (ie an Asset-or-Nothing option). Digital options may also be referred to as binary
or all-or-nothing options.

Covered Warrants

A warrant gives the holder the right to purchase equity securities from the issuer of the warrant at a specific price within a
certain time frame. Warrants are issued and guaranteed by the issuer. A covered warrant is an agreement between the
issuer and the investor whereby the issuer issues warrants equal to some percentage of the currency amount of the
investor’s investment. This would not give the investor any additional downside protection as the underlying Shares
would be issued at the same price that is currently paid for the stock. However, the warrant coverage would give the
investor additional upside in the event that the issuing company’s share price increases above the warrant price of the
share.

Convertible Securities

A convertible bond is a bond that can be converted into a predetermined amount of a company’s equity at certain times
during its life. Thus, convertible bonds tend to offer a lower rate of return in exchange for the option to trade the bond into
stock. Conversely, convertible bonds may be used when volatility is low as an alternative to common stock as convertible
bonds may carry a higher return than the common equity and hence build premium when a share price is weak.
Convertible preference Shares provide the holder with the option to exchange preferred Shares into a fixed number of
common Shares. Convertible notes are debt securities which contains optionality where the note can be converted into a
predefined amount of Shares.

Swaps (including inflation, interest rate, currency, credit, index, volatility or total return swaps)

Swap agreements are two-party contracts for periods ranging from a few weeks to more than one year. In a standard
swap transaction, two parties agree to exchange the returns (or differentials in rates of return) earned or realised on
particular pre-determined investments or instruments, which may be adjusted for an interest factor. The gross returns to
be exchanged or “swapped” between the parties are generally calculated with respect to a “notional amount”, i.e., the
return on or increase in value of a particular currency amount invested at a particular interest rate, in particular, foreign
currency, or in a “basket” of securities representing a particular index. A “quanto” or “differential” swap combines both an
interest rate and a currency transaction. Other forms of swap agreements include interest rate caps, under which, in
return for a premium, one party agrees to make payments to the other to the extent that interest rates exceed a specified
rate or “cap”; interest rate floors, under which, in return for a premium, one party agrees to make payments to the other
to the extent that interest rates fall below a specified rate or “floor”; and interest rate collars, under which a party sells a
cap and purchases a floor or vice versa in an attempt to protect itself against interest rate movements exceeding given
minimum or maximum levels.

Inflation Swaps

Inflation swaps would typically be used for investment purposes where a fixed payment is exchanged for a variable
payment linked to a measure of inflation.

Interest Rate Swaps

Interest rate swaps would generally be used to manage a Fund’s interest-rate exposure. They may be used as a
substitute for a physical security or a less expensive or more liquid way of obtaining desired exposures.

Index Swaps

Index swaps can either serve as a substitute for purchasing a group of bonds, hedge specific index exposure, gain or
reduce exposure to an index or be associated to the performance of one or more relevant underlying indices that are
linked directly or indirectly to certain securities. The use of indices shall in each case be within the conditions and limits
as set out in the 2011 Regulations, the CBI UCITS Regulations and any other guidance issued by the Central Bank from
time to time.

Currency Swaps

Currency swaps would generally be used to manage a Fund’s currency exposures. They may be used as a substitute for
physical securities or a less expensive or more liquid way of obtaining desired exposures.

Total Return Swaps
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Total return swaps may be used as a substitute for investing in standardised exchange traded funds, futures or options
contracts. Total return swaps may be held for the same purposes described in the futures and options sections above.
For example, if the fund manager wishes to gain exposure to a section of the market that is not readily tradable via a
standard exchange traded fund, futures or option contracts then it may be desirable to hold a return swap which provides
exposure to a bespoke basket of securities created by a broker.

The counterparties to any total return swaps shall be entities which (i) satisfy the OTC counterparty criteria set down by
the Central Bank (ii) specialise in such transactions and (iii) satisfy the Manager’s credit assessment criteria which shall
include amongst other considerations, external credit ratings of the counterparty, the regulatory supervision applied to
the relevant counterparty, country of origin of the counterparty, legal status of the counterparty, industry sector risk and
concentration risk.

The failure of a counterparty to a swap transaction may have a negative impact on the return for Shareholders. The
Investment Manager intends to minimise counterparty performance risk by only selecting counterparties with a good
credit rating and by monitoring any changes in those counterparties’ ratings. Where such counterparty (a) is subject to a
credit rating by an agency registered and supervised by ESMA that rating shall be taken into account by the Manager in
the credit assessment process; and (b) where a counterparty is downgraded to A-2 or below (or comparable rating) by
the credit rating agency referred to in subparagraph (a) this shall result in a new credit assessment being conducted of
the counterparty by the Manager without delay. Additionally, these transactions are only concluded on the basis of
standardised framework agreements (ISDA with Credit Support Annex). Further information relating to the risks
associated with investment in such total return swaps is disclosed under the heading “Introduction-Risk Factors-
Counterparty Risk” above.

The counterparty to any total return swap entered into by the Fund shall not assume any discretion over the composition
or management of the investment portfolio of the Fund or of the underlying of the total return swap. Any deviation from
this principle is detailed further in the relevant Supplement.

Unless otherwise stated in the relevant Supplement, the types of assets that will be subject to total return swaps will be
assets which are of a type which is consistent with the investment policy of the relevant Fund. All revenues from total
return swaps entered into by a Fund, net of direct and indirect operational costs, will be returned to the relevant Fund.
The identities of the entities to which any direct and indirect costs and fees are paid shall be disclosed in the annual
financial statements of the Company and such entities may include the Manager, the Depositary or entities related to the
Depositary. Further information relating to related party transactions is provided at “Conflicts of Interest” below.

In selecting counterparties to these arrangements, the Investment Manager may take into account whether such costs
and fees will be at normal commercial rates.

Volatility Swaps

Volatility swaps are a forward contract on the variance or volatility of a security, the underlying of which will be those
securities to which the relevant Fund may gain exposure in accordance with its investment policies. As a result, the
payout on a volatility swap is higher when the volatility increases. A volatility swap allows a Fund to speculate on volatility
and it is most advantageous when the volatility is or is expected to be high.

Swaptions

Swaptions may be used to give a Fund the option to enter into an interest rate swap agreement on a specified future
date in exchange for an option premium. Swaptions would generally be used to manage a Fund’s interest-rate and
volatility exposures. They may be used as a substitute for physical securities or a less expensive or more liquid way of
obtaining desired exposures.

Credit Default Swaps

A credit default swap may be used to transfer the credit exposure of a fixed income product between parties. Where a
Fund buys a credit swap, this is to receive credit protection, whereas the seller of the swap guarantees the credit
worthiness of the product to the Fund. Credit default swaps can either serve as a substitute for purchasing corporate
bonds or they can hedge specific corporate bond exposure or reduce exposure to credit basis risk. A Fund may enter
into credit default swap agreements. The “buyer” in a credit default contract is obligated to pay the “seller” a periodic
stream of payments over the term of the contract provided that no event of default on an underlying reference obligation
has occurred. If an event of default occurs, the seller must pay the buyer the full notional value, or “par value”, of the
reference obligation in exchange for the reference obligation. A Fund may be either the buyer or seller in a credit default
swap transaction. If a Fund is a buyer and no event of default occurs, the Fund will lose its investment and recover
nothing. However, if an event of default occurs, the Fund (if the buyer) will receive the full notional value of the reference
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obligation that may have little or no value. As a seller, a Fund receives a fixed rate of income throughout the term of the
contract, which typically is between six months and three years, provided that there is no default event. If an event of
default occurs, the seller must pay the buyer the full notional value of the reference obligation.

Structured Notes

A structured note is a synthetic and generally medium-term debt obligation, or bond, with embedded components and

characteristics that adjust the risk/return profile of the bond. The value of the structured note is determined by the price
movement of the asset underlying the note. As a result, the bond’s coupon, average life, and/or redemption values can
become exposed to the forward movement in various indices, equity prices, foreign exchange rates, mortgage backed
security prepayment speeds, etc.

Hybrid Securities

A hybrid security combines two or more different financial instruments. Hybrid securities generally combine both debt and
equity characteristics for example a traditional stock or bond with an option or forward contract. Generally, the principal
amount payable upon maturity or redemption, or interest rate of a hybrid security, is tied (positively or negatively) to the
price of some currency or securities index or another interest rate or some other economic factor (each a “benchmark”).
The interest rate or (unlike most fixed income securities) the principal amount payable at maturity of a hybrid security
may be increased or decreased, depending on the changes in the value of the benchmark. The most common example
is a convertible bond, as mentioned above, that has features of an ordinary bond, but is heavily influenced by the price
movements of the stock into which it is convertible. Some structured notes, as mentioned above, can be hybrid securities
where they attempt to change their profile by including additional modifying structures, for example, a 5 year bond tied
together with an option contract for increasing the returns.

Contracts for Difference

Contracts for difference are OTC derivatives which take advantage of the economic benefits which are not afforded
through investing directly in certain securities markets. A Fund may purchase equity contracts for difference as a means
of gaining exposure to the economic performance and cash flows of an equity security without the need for taking or
making physical delivery of the security. A contract for difference is a financial instrument linked to an underlying share
price. Consequently, no rights are acquired or obligations incurred relating to the underlying share and the Fund may buy
(go long) or sell (go short) depending on the fund manager’s view of a company’s share price. Contracts for difference
are highly leveraged instruments and for a small deposit (margin) it is possible for a Fund to hold a position much greater
than would be possible with a traditional investment. This means that gains and losses are, therefore, magnified. In the
case of substantial and adverse market movements, the potential exists to lose all of the money originally deposited and
to remain liable to pay additional funds immediately to maintain the margin requirement. A contract for difference reflects
all corporate actions affecting the underlying share such as dividends, bonus and rights issues. However, unlike
traditional share trading no stamp duty is payable on the purchase of a contract for difference. Contracts for difference
are available on the stocks or Shares of companies comprising the FTSE 350 in the UK, the S&P 500, Dow Jones and
Nasdag 100 in the USA and most of the major continental European companies.

When-Issued, Forward Commitment Securities and To Be Allocated or Forward Pass-Through Mortgage Backed
Securities

Where specified in the relevant Supplement, a Fund may purchase securities consistent with the investment policies of
the relevant Fund on a when-issued basis. When-issued transactions arise when securities are purchased by a Fund
with payment and delivery taking place in the future in order to secure what is considered to be an advantageous price
and yield to the Fund at the time of entering into the transaction.

Where specified in the relevant Supplement, a Fund may also purchase securities consistent with the investment policies
of the relevant Fund on a forward commitment basis. In a forward commitment transaction, the Fund contracts to
purchase securities for a fixed price at a future date beyond customary settlement time. Alternatively, the Fund may enter
into offsetting contracts for the forward sale of other securities that it owns. The purchase of securities on a when-issued
or forward commitment basis involves a risk of loss if the value of the security to be purchased declines prior to the
settlement date. Although the relevant Fund would generally purchase securities on a when-issued or forward
commitment basis with the intention of actually acquiring securities for its portfolio, the Fund may dispose of a when-
issued security or forward commitment prior to settlement if the fund manager deems it appropriate to do so.

Where specified in the relevant Supplement, a Fund may use To Be Allocated or Forward Pass-Through Mortgage
Backed Securities to give a Fund the right to buy pass through securities issued by government agency issuers such as
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Freddie Mac, Fannie Mae and Ginnie Mae on a forward pass-through or “to be allocated” basis.
Investment in Financial Indices through the use of Financial Derivative Instruments

As outlined above and in the relevant Supplement(s), a Fund may gain exposure to financial indices through the use of
financial derivative instruments where considered appropriate to the investment objective and investment policies of the
relevant Fund.

Such financial indices may or may not comprise of Eligible Assets.

The Investment Manager shall only gain exposure to financial indices which comply with the requirements of the Central
Bank as set out in the CBI UCITS Regulations and in any guidance issued by the Central Bank.

In this regard, any such financial indices will be rebalanced/adjusted on a periodic basis in accordance with the
requirements of the Central Bank e.g. on a weekly, monthly, quarterly, semi-annual or annual basis. The costs
associated with gaining exposure to a financial index will be impacted by the frequency with which the relevant financial
index is rebalanced.

It is not possible to comprehensively list the actual financial indices to which exposure may be taken as they may not
have, as of the date of this Prospectus, been selected and they may change from time to time. A list of the indices which
a Fund takes exposure to for investment purposes will be included in the annual financial statements of the Company. In
addition, a list of the indices which a Fund may take exposure to for investment purposes, their classification, their
rebalancing frequencies and the markets which they are representing will be provided to Shareholders of that Fund by
the Investment Manager on request.

Where the weighting of a particular constituent in the financial index exceeds the investment restrictions set down in the
2011 Regulations the Investment Manager will as a priority objective look to remedy the situation taking into account the
interests of Shareholders and the relevant Fund.

However where a financial index comprised of Eligible Assets does not comply with the risk diversification rules set down
in Regulation 71 of the 2011 Regulations, investment in such an index by the Company on behalf of a Fund is not
considered a derivative on a financial index but is regarded as a derivative on the combination of assets comprised in the
index. A Fund may only gain exposure to such a financial index where on a “look through” basis, the Fund is in a position
to comply with the risk spreading rules set down in the 2011 Regulations taking into account both direct and indirect
exposure of the Fund to the constituents of the relevant index.

Any intention to use any of the above financial derivative instruments for investment purposes and/or efficient portfolio
management purposes such as hedging and performance enhancement will be disclosed in the relevant Supplement.
Additional derivative instruments, which may be used by a Fund for efficient portfolio management and/or investment

purposes, will be disclosed in the relevant Supplement.

The use of derivative instruments for the purposes outlined above may expose the Fund to the risks disclosed under the
heading “Introduction — Risk Factors”. In addition, any derivatives used for efficient portfolio management purposes or
investment purposes must be used in accordance with the Central Bank’s requirements which are set out in sections 6.1
to 6.4 under “Introduction — Investment Restrictions” in this Prospectus.

The Company will employ a risk management process which will enable it to accurately measure, monitor and manage
the risks attached to financial derivative positions and details of this process have been provided to the Central Bank.
The Company will not utilise financial derivatives which have not been included in the risk management process until
such time as a revised risk management process has been submitted to the Central Bank. The Company will provide on
request to Shareholders supplementary information relating to the risk management methods employed by the Company
including the quantitative limits that are applied and any recent developments in the risk and yield characteristics of the
main categories of investments.

No alterations or amendments may be made to the investment objective of a Fund as disclosed in a Supplement to this
Prospectus and no material changes may be made to the investment policy of a Fund as disclosed in a Supplement to
this Prospectus, in each case without the prior written approval of all relevant Shareholders or the prior approval of
Shareholders on the basis of a majority of votes cast at general meeting. The Directors who, in consultation with the
Manager, are responsible for the formulation of each Fund’s present investment objectives and investment policies and
any subsequent changes to those objectives or policies in the light of political and/or economic conditions may amend
the present investment policies of a Fund from time to time. In the event of a change of investment objective and/or of
any material change to the investment policies on the basis of a majority of votes cast at a general meeting a reasonable
notification period shall be provided by the Directors to enable Shareholders seek repurchase of their Shares prior to
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implementation of such changes.
Investment Restrictions

Each of the Funds are subject to regulatory investment restrictions as set out in the 2011 Regulations and the CBI
UCITS Regulations, a non-exhaustive list of which are summarised below. Any additional restrictions applicable to a
Fund will be detailed in the relevant Fund Supplement.

1 Permitted Investments
Investments of a UCITS are confined to:

1.1  Transferable Securities (including debt securities) and Money Market Instruments which are either admitted to
official listing on a stock exchange in a Member State or non-Member State or which are dealt on a market which
is regulated, operates regularly, is recognised and open to the public in a Member State or non-Member State.

1.2 Recently issued Transferable Securities which will be admitted to official listing on a stock exchange or other
market (as described above) within a year.

13 Money Market Instruments other than those dealt on a Regulated Market.
1.4  Units of UCITS.

15 Units of AlF.

1.6 Deposits with credit institutions as prescribed in the CBI UCITS Regulations.
1.7 Financial derivative instruments as prescribed in the CBI UCITS Regulations.
2 Investment Restrictions

2.1 A UCITS may invest no more than 10% of net assets in Transferable Securities and Money Market Instruments
other than those referred to in paragraphs 1.1 — 1.7.

2.2 A UCITS may invest no more than 10% of net assets in recently issued Transferable Securities which will be
admitted to official listing on a stock exchange or other market (as described in paragraph 1.2) within a year. This
restriction will not apply in relation to investment by the UCITS in certain US securities known as Rule 144A
securities provided that:

e the securities are issued with an undertaking to register with the US Securities and Exchange
Commission within one year of issue; and

e the securities are not illiquid securities i.e. they may be realised by the UCITS within seven days at the
price, or approximately at the price, at which they are valued by the UCITS.

2.3 A UCITS may invest no more than 10% of net assets in Transferable Securities or Money Market Instruments
issued by the same body provided that the total value of Transferable Securities and Money Market Instruments
held in the issuing bodies in each of which it invests more than 5% is less than 40%.

2.4 Subject to the prior approval of the Central Bank, the limit of 10% (in paragraph 2.3) is raised to 25% in the case
of bonds that are issued by a credit institution which has its registered office in a Member State and is subject by
law to special public supervision designed to protect bond-holders. If a UCITS invests more than 5% of its net
assets in these bonds issued by one issuer, the total value of these investments may not exceed 80% of the net
asset value of the UCITS.

2.5  The limit of 10% (in paragraph 2.3) is raised to 35% if the Transferable Securities or Money Market Instruments
are issued or guaranteed by a Member State or its local authorities or by a non-Member State or public
international body of which one or more Member States are members.

2.6  The Transferable Securities and Money Market Instruments referred to in paragraphs 2.4. and 2.5 shall not be
taken into account for the purpose of applying the limit of 40% referred to in paragraph 2.3.

2.7  Cash booked in accounts and held as ancillary liquidity with any one credit institution shall not exceed:
20% of the net assets of the UCITS.
2.8  Therisk exposure of a UCITS to a counterparty to an OTC derivative may not exceed 5% of net assets.

This limit is raised to 10% in the case of credit institutions authorised in the EEA or credit institutions authorised
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2.9

2.10

2.11

2.12

within a signatory state (other than an EEA Member State) to the Basle Capital Convergence Agreement of July
1988 or a credit institution authorised in Jersey, Guernsey, the Isle of Man, Australia, New Zealand or in any other
country permitted by the Central Bank from time to time.

Notwithstanding paragraphs 2.3, 2.7 and 2.8 above, a combination of two or more of the following issued by, or
made or undertaken with, the same body may not exceed 20% of net assets:

e investments in Transferable Securities or Money Market Instruments;
e deposits; and/or
e risk exposures arising from OTC derivatives transactions.

The limits referred to in paragraphs 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9 above may not be combined, so that exposure
to a single body shall not exceed 35% of net assets.

Group companies are regarded as a single issuer for the purposes of paragraphs 2.3, 2.4, 2.5, 2.7, 2.8 and 2.9.
However, a limit of 20% of net assets may be applied to investment in Transferable Securities and Money Market
Instruments within the same group.

The Central Bank may authorise a UCITS to invest up to 100% of net assets in different Transferable Securities
and Money Market Instruments issued or guaranteed by any Member State, its local authorities, non-Member
States or public international body of which one or more Member States are members.

The individual issuers must be listed in the Prospectus and may be drawn from the following list:
OECD Governments (provided the relevant issues are investment grade)
European Investment Bank

European Bank for Reconstruction and Development

International Finance Corporation

International Monetary Fund

Euratom

The Asian Development Bank

European Central Bank

Council of Europe

Eurofima

African Development Bank

International Bank for Reconstruction and Development (The World Bank)
The Inter American Development Bank

European Union

Federal National Mortgage Association (Fannie Mae)

Federal Home Loan Mortgage Corporation (Freddie Mac)

Government National Mortgage Association (Ginnie Mae)

Student Loan Marketing Association (Sallie Mae)

Federal Home Loan Bank

Federal Farm Credit Bank

Tennessee Valley Authority

Straight A Funding LLC

Government of Singapore

Government of the People’s Republic of China
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3.1
3.2
3.3
3.4

3.5

5.2

5.3

Government of Brazil (provided the relevant issues are of investment grade)
Government of India (provided the relevant issues are of investment grade)

The UCITS must hold securities from at least 6 different issues, with securities from any one issue not exceeding
30% of net assets.

Investment in Collective Investment Schemes (“CIS”)

A UCITS may not invest more than 20% of net assets in any one CIS.

Investment in non-UCITS may not, in aggregate, exceed 30% of net assets.

The CIS are prohibited from investing more than 10% of net assets in other open-ended CIS.

When a UCITS invests in the units of other CIS that are managed, directly or by delegation, by the UCITS
management company or by any other company with which the UCITS management company is linked by
common management or control, or by a substantial direct or indirect holding, no subscription, conversion or
redemption fees may be charged by that management company or other company on account of the UCITS
investment in the units of such other CIS.

Where a commission (including a rebated commission) is received by the UCITS manager/investment
manager/investment adviser by virtue of an investment in the units of another CIS, this commission must be paid
into the property of the UCITS.

Index Tracking UCITS

A UCITS may invest up to 20% of net assets in Shares and/or debt securities issued by the same body where the
investment policy of the UCITS is to replicate an index which satisfies the criteria set out in the 2011 Regulations
and is recognised by the Central Bank.

The limit in paragraph 4.1 may be raised to 35%, and applied to a single issuer, where this is justified by
exceptional market conditions.

General Provisions

An investment company, ICAV or management company acting in connection with all of the CIS it manages, may
not acquire any Shares carrying voting rights which would enable it to exercise significant influence over the
management of an issuing body.

A UCITS may acquire no more than:

0] 10% of the non-voting Shares of any single issuing body;

(ii) 10% of the debt securities of any single issuing body;

(i) 25% of the units of any single CIS;

(iv) 10% of the Money Market Instruments of any single issuing body.

NOTE: The limits laid down in (ii), (i) and (iv) above may be disregarded at the time of acquisition if at that time
the gross amount of the debt securities or of the Money Market Instruments, or the net amount of the securities in
issue cannot be calculated.

Paragraphs 5.1 and 5.2 shall not be applicable to:

0] Transferable Securities and Money Market Instruments issued or guaranteed by a Member State or its
local authorities;

(ii) Transferable Securities and Money Market Instruments issued or guaranteed by a non-Member State;

(i) Transferable Securities and Money Market Instruments issued by public international bodies of which one
or more Member States are members;

(iv)  Shares held by a UCITS in the capital of a company incorporated in a non-Member State which invests its
assets mainly in the securities of issuing bodies having their registered offices in that State, where under
the legislation of that State such a holding represents the only way in which the UCITS can invest in the
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5.5

5.6

5.7

5.8

6.1

6.2

6.3

6.4

securities of issuing bodies of that State. This waiver is applicable only if in its investment policies the
company from the non-Member State complies with the limits laid down in paragraph 2.3 to 2.11, 3.1, 5.1,
5.2, 5.5 and 5.6 and provided that where these limits are exceeded, paragraphs 5.5 and 5.6 below are
observed; and

(v) Shares held by an investment company or investment companies in the capital of subsidiary companies
carrying on only the business of management, advice or marketing in the country where the subsidiary is
located, in regard to the repurchase of units at unit-holders’ request exclusively on their behalf.

UCITS need not comply with the investment restrictions herein when exercising subscription rights attaching to
Transferable Securities or Money Market Instruments which form part of their assets.

The Central Bank may allow recently authorised UCITS to derogate from the provisions of paragraphs 2.3 to 2.12,
3.1, 3.2, 4.1 and 4.2 for six months following the date of their authorisation, provided they observe the principle of
risk spreading.

If the limits laid down herein are exceeded for reasons beyond the control of a UCITS, or as a result of the
exercise of subscription rights, the UCITS must adopt as a priority objective for its sales transactions the
remedying of that situation, taking due account of the interests of its unitholders.

Neither an investment company, nor a management company or a trustee acting on behalf of a unit trust or a
management company of a common contractual fund, may carry out uncovered sales of:

¢ Transferable Securities;

e Money Market Instruments?;

e Units of CIS; or

¢ Financial Derivative Instruments.

A UCITS may hold ancillary liquid assets.
Financial Derivative Instruments (‘FDIs’)

The UCITS global exposure relating to FDI must not exceed its total net asset value. Such exposure will be risk
managed using an advanced risk measurement methodology, in accordance with the Central Bank’s
requirements, save where the Commitment Approach is used to calculate exposure and this is disclosed in the
relevant Supplement. Where an advanced risk measurement methodology is used, a Fund that uses FDI will use
either the Relative VaR model where the VaR of the Fund’s portfolio will not exceed twice the VaR on a
comparable benchmark portfolio or reference portfolio (i.e. a similar portfolio with no derivatives) which will reflect
the Fund’s intended investment style or the Absolute VaR model where the VaR of the Fund is capped as a
percentage of Net Asset Value of the Fund. The Absolute VaR of a Fund cannot be greater than 20% of the Net
Asset Value of that Fund. It should be noted that these are the current VaR limits required by the Central Bank. In
the event that the Central Bank changes this limit, the Fund will have the ability to avail of such new limit. The
Absolute VaR or Relative VaR of a Fund is carried out in accordance with the following parameters:- (a) one tailed
confidence interval of 99%; (b) holding period equivalent to one month (20 Business Days); (c) effective
observation period of at least one year (250 Business Days) unless a shorter observation period is justified by a
significant increase in price volatility (e.g. extreme market conditions).

Position exposure to the underlying assets of FDI, including embedded FDI in Transferable Securities or Money
Market Instruments, when combined where relevant with positions resulting from direct investments, may not
exceed the investment limits set out in the 2011 Regulations. (This provision does not apply in the case of index
based FDI provided the underlying index is one which meets with the criteria set out in the 2011 Regulations).

UCITS may invest in FDIs dealt in over-the-counter (OTC) provided that the counterparties to over-the-counter
transactions (OTCs) are institutions subject to prudential supervision and belonging to categories approved by the
Central Bank.

Investment in FDIs are subject to the conditions and limits laid down by the Central Bank.

1 Any short selling of money market instruments by UCITS is prohibited.
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Investment restrictions for German tax purposes

German Shareholders in the relevant Funds may benefit from partial tax exemptions pursuant to sec. 20 German
Investment Tax Act as applicable from 1 January 2018 onwards (“GInvTA”) if the respective Fund qualifies for German
tax purposes as a so-called “Equity Fund” in terms of sec. 2(6) GInvTA or as a so-called “Mixed Fund” in terms of sec.
2(7) GInvTA.

“Equity Funds” are defined as funds, which according to their investment conditions invest continuously more than 50%
of their gross assets (defined as the value of the assets without considering liabilities) in “Equity Participations” within the
meaning of sec. 2(8) GInvTA (“Equity Participation-Ratio”).

“Mixed Funds” are defined as funds, which according to their investment conditions invest continuously at least 25% of
their gross assets (defined as the value of the assets without considering liabilities) in “Equity Participations” within the
meaning of sec. 2(8) GInvTA (“Equity Participation-Ratio”).

Where the relevant Fund, based on its investment conditions, intends to fulfil the required Equity Participation-Ratios and
to thus qualify as an Equity Fund or Mixed Fund, the respective investment restrictions are mentioned in the relevant
Supplement.

Instead of calculating the Equity Participation-Ratio on the basis of the gross assets, the investment conditions of the
relevant Fund may also provide that the Equity Participation-Ratio is calculated on the basis of the Net Asset Value of
such Fund. In that case, for purposes of calculating the Equity Participation-Ratio, the value of the Equity Participations
has to be reduced by the loans raised by the respective Fund proportionally to the percentage of the value of the Equity
Participations in relation to all gross assets of this Fund (sec. 2(9) sentence 2 and 3 GInvTA).

The relevant Funds will calculate their respective Equity Participation-Ratio on the basis of their Net Asset Value.

Corporate actions, subscriptions/redemptions and market movements may temporarily cause the relevant Fund not to
meet this Equity Participation-Ratio. In such a case, the relevant Fund will take all possible and reasonable measures to
re-establish the indicated investment level without undue delay, taking into account the interests of the relevant
Shareholders, after getting knowledge of the shortfall.

“Equity Participations” within the meaning of sec. 2(8) GInvTA are defined as:

. shares in a corporation, which are admitted to official trading at an exchange or an organized market recognized
by the German Federal Financial Supervisory Authority (Bundesanstalt fir Finanzdienstleistungsaufsicht);

o shares in a corporation, which does not qualify as a “real estate company” for German purposes and which ei-
ther (i) is resident in an EU Member State or an EEA Member State and is subject to corporate income tax in
that state without being exempted from such tax or (i) is resident in a third country and is subject to a corporate
income tax in that state at a rate of at least 15% without being exempted from such tax;

. fund units in an Equity Fund with 51% of the Equity Fund units' value or, if the investment conditions of the Eg-
uity Fund provide for a higher minimum Equity Participation-Ratio, with the respective higher percentage of the
Equity Fund units’ value;

. fund units in a Mixed Fund with 25% of the Mixed Fund units' value or, if the investment conditions of the Mixed
Fund provide for a higher minimum Equity Participation-Ratio, with the respective higher percentage of the
Mixed Fund units’ value.

In accordance with sec. 2(6) sentences 2 and 3 and sec. 2(7) sentences 2 and 3 GInvTA, for purposes of calculating
their own respective Equity Participation-Ratio, the relevant Funds will also consider the actual Equity Participation-Ratio
of target funds published on each valuation day, provided that a valuation takes place at least once per week.

Pursuant to sec. 2(8) sentence 5 GInvTA the following participations do not qualify as Equity Participations:

. shares in partnerships, even if the partnerships are holding themselves shares in corporations,
. shares in corporations, which pursuant to sec. 2(9) sentence 6 GInvTA qualify as real estate,
. shares in corporations which are exempt from income taxation, to the extent these corporations are distributing

their profits, unless the distributions are subject to a taxation of at least 15% and the investment fund is not ex-
empt from this taxation,

. shares in corporations,
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whose income is directly or indirectly to more than 10% derived from shares in corporations that do not
fulfil the requirements of sec. 2(8) sentence no. 2 lit. a) or b) GInvTA, or

whose market value consists to more than 10% of directly or indirectly held shares in corporations that
do not fulfil the requirements of sec. 2(8) sentence 1 no. 2 lit. a) or b) GInvTA.
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Borrowings

The Company may borrow up to 10% of a Fund’s net assets at any time for the account of the Fund, provided this
borrowing is on a temporary basis, and may charge the assets of such Fund as security for any such borrowing. Such
borrowing may include borrowing to cover late subscriptions pursuant to the International Account Agreement which is
described in greater detail in Appendix Il to the Prospectus. In the event that more than one Co-Investment Manager is
appointed to manage the assets of a Fund, each Co-Investment Manager will comply with the above investment
restrictions in respect of the assets allocated to them.

Risk Factors

The risks described herein should not be considered to be an exhaustive list of the risks which potential
investors should consider before investing in a Fund. Potential investors should be aware that an investment in
a Fund may be exposed to other risks of an exceptional nature from time to time. Potential investors should
consult their professional tax and financial advisers before making an investment. In order to understand more
fully the consequences of an investment in a Fund, investors should refer to and read thoroughly the sections
of this Prospectus under the headings “Investment Objectives and Policies”, “Determination of Net Asset
Value” and “Suspension of Determination of Net Asset Value and/or Issue, Re-demption and Switching” and the
relevant Supplement in respect of which investment is proposed.

General

The price of Shares of any of the Funds and any income from them may fall as well as rise and consequently any
Shareholder may not get back the full amount invested. Past performance is not necessarily a guide to future
performance. Changes in exchange rates between currencies may also cause the value of investment to diminish or
increase. An investor who realises Shares after a short period may, in addition, not realise the amount originally invested
in view of the Subscription Fee which may be made on the issue of Shares. The difference at any one time between the
sale price (including the Subscription Fee) and the redemption price of Shares means an investment should be viewed
as medium to long term.

Segregated Liability

The Company is an umbrella company with segregated liability between Funds. As a result, as a matter of Irish law, any
liability attributable to a particular Fund may only be discharged out of the assets of that Fund and the assets of other
Funds may not be used to satisfy the liability of that Fund. In addition, any contract entered into by the Company will by
operation of Irish law include an implied term to the effect that the counterparty to the contract may not have any
recourse to assets of any of the Funds other than the Fund in respect of which the contract was entered into. These
provisions are binding both on creditors and in any insolvency but do not prevent the application of any enactment or rule
of law which would require the application of the assets of one Fund to discharge some, or all liabilities of another Fund
on the grounds of fraud or misrepresentation. In addition, whilst these provisions, are binding in an Irish court which
would be the primary venue for an action to enforce a debt against the Company, these provisions have not been tested
in other jurisdictions, and there remains a possibility that a creditor might seek to attach or seize assets of one Fund in
satisfaction of an obligation owed in relation to another Fund in a jurisdiction which would not recognise the principle of
segregation of liability between Funds.

Market Capitalisation Risk

The securities of small-to-medium-sized (by market capitalisation) companies, or financial instruments related to such
securities, may have a more limited market than the securities of larger companies. Accordingly, it may be more difficult
to effect sales of such securities at an advantageous time or without a substantial drop in price than securities of a
company with a large market capitalisation and broad trading market. In addition, securities of small-to-medium-sized
companies may have greater price volatility as they are generally more vulnerable to adverse market factors such as
unfavourable economic reports.

Market Risk

The performance of the Funds depends to a large extent on the correct assessment of price movements of bond, stock,
foreign currency and other financial instruments such as derivatives. There can be no assurance that the Fund’s
Investment Manager will be able to correctly predict such prices.

Liquidity Risk
The Funds endeavour to acquire only such financial instruments for which a liquid market exists. However, not all
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securities invested in by the Funds will be listed or rated and consequently liquidity may be low. Moreover, the
accumulation and disposal of holdings in some investments may be time consuming and may need to be conducted at
unfavourable prices. The Funds may also encounter difficulties in disposing of assets at their fair price due to adverse
market conditions leading to limited liquidity.

Redemption Risk

Large redemptions of Shares in any of the Funds might result in the Fund being forced to sell assets at a time, under
circumstances and at a price where it would, instead, normally prefer not to dispose of those assets.

Capital Erosion Risk

Certain Funds and Share Classes may have as the priority objective the generation of income rather than capital.
Investors should note that the focus on income, payments of dividends out of capital and the charging of fees (including
management fees) and expenses to capital may erode capital notwithstanding the performance of the relevant Fund and
diminish the Fund’s ability to sustain future capital growth. In this regard, distributions made during the life of a Fund or
an applicable Class of Shares should be understood as a type of capital reimbursement.

As a result, distributions out of capital of a Fund may be achieved by foregoing the potential for future capital growth and
this cycle may continue until all capital is depleted.

In circumstances where fees and/or expenses are charged to capital, on redemption of their holding, Shareholders in
affected Funds or Classes may not receive the full amount invested due to capital reduction.

Currency Risk

Assets of a Fund may be denominated in a currency other than the Base Currency of the Fund. Changes in the
exchange rate between the Base Currency and the currency of the asset may lead to a depreciation of the value of the
Fund’s assets as expressed in the Base Currency. The Fund’s Investment Manager may or may not try to mitigate this
risk by using financial instruments.

Funds may enter from time to time into currency exchange transactions either on a spot (i.e. cash) basis or by buying
currency exchange derivative contracts. Neither spot transactions nor currency exchange derivative contracts eliminate
fluctuations in the prices of a Fund’s securities or in foreign exchange rates, or prevent loss if the prices of these
securities should decline. Currency derivative transactions shall only be entered into in the currencies in which the Fund
normally transacts business.

A Fund may enter into currency exchange transactions in an attempt to protect against changes in currency exchange
rates between the trade and settlement dates of specific securities transactions or anticipated securities transactions.

A Fund may also enter into forward contracts to hedge against a change in such currency exchange rates that would
cause a decline in the value of existing investments denominated or principally traded in a currency other than the Base
Currency of that Fund. To do this, the Fund may enter into a forward contract, for example to sell the currency in which
the investment is denominated or principally traded in exchange for the Base Currency of the Fund. Although these
transactions are intended to minimise the risk of loss due to a decline in the value of hedged currency, at the same time
they limit any potential gain that might be realised should the value of the hedged currency increase. The precise
matching of the forward contract amounts and the value of the securities involved will not generally be possible because
the future value of such securities will change as a consequence of market movements in the value of such securities
between the date when the forward contract is entered into and the date when it matures. The successful execution of a
hedging strategy which matches exactly the profile of the investments of any Fund cannot be assured. The use of
financial instruments in order to mitigate currency risk at the Fund level may theoretically have a negative impact on the
net asset value of the Fund’s various classes.

Where such strategies as outlined above are not used, the performance of a Fund may be strongly influenced by
movements in foreign exchange rates because currency positions held by the Fund may not correspond with securities
positions held.

In addition, in the event that a Fund invests in a currency (i) which ceases to exist or (ii) in which a participant in such
currency ceases to be a participant in such currency, it is likely that this would have an adverse impact on a Fund’s
liquidity.

Share Currency Designation Risk

A class of Shares of a Fund may be designated in a currency other than the Base Currency of the Fund. Changes in the
exchange rate between the Base Currency and such designated currency may lead to a depreciation of the value of such
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Shares as expressed in the designated currency. Where a class of Shares is designated in Appendix | as being hedged,
the Fund’s Investment Manager shall try to mitigate such risks by using financial instruments such as those described
under the heading “Currency Risk”.

Although not the intention, over-hedged or under-hedged positions may arise due to factors outside the control of the
portfolio manager. However, hedged positions will be reviewed daily to ensure that over-hedged positions will not exceed
105% of the Net Asset Value of the class of Shares, that under-hedged positions shall not fall short of 95% of the Net
Asset Value of the class of Shares which is to be hedged against currency risk and that over-hedged or under-hedged
positions do not exceed/fall short of the permitted levels outlined above and are not carried forward from month to month.
This review will also incorporate a procedure to ensure that positions in excess of 100% will not be carried forward from
month to month. Investors should be aware that this strategy may substantially limit Shareholders of the relevant class
from benefiting if the designated currency falls against the Base Currency and/or the currency/currencies in which the
assets of the Fund are denominated. In such circumstances Shareholders of the class of Shares of the Fund may be
exposed to fluctuations in the Net Asset Value per Share reflecting the gains/loss on and the costs of the relevant
financial instruments, however, the Manager is of the view that currency movements will have a neutral impact on the
performance of the various Funds over time for the long term investor.

Although hedging strategies may not necessarily be used in relation to each class of Share within a Fund, the financial
instruments used to implement such strategies shall be assets/liabilities of the Fund as a whole. However the
gains/losses on and the costs of the relevant financial instruments will accrue solely to the relevant class of Shares of the
Fund. Where the name of a class denotes that it is specifically to be hedged or where the name of a class does not
denote that it is to be hedged but it is provided in Appendix | of this Prospectus that such a class is specifically to be
hedged, the currency exposure of that Class shall be hedged against the Base Currency of the relevant Fund. Any
currency exposure of a class may not be combined with or offset against that of any other class of a Fund. The currency
exposure of the assets attributable to a class may not be allocated to other classes.

In relation to unhedged currency share classes, a currency conversion will take place on subscription, redemption,
switching and distributions at prevailing exchange rates where the value of the share expressed in the class currency will
be subject to exchange rate risk in relation to the Base Currency.

Investing in Fixed Income Securities

Investment in Fixed Income Securities is subject to interest rate, sector, security and credit risks. Lower-rated securities
(which may, where specified in the relevant Supplement, include securities which are not of investment grade) will
usually offer higher yields than higher-rated securities to compensate for the reduced creditworthiness and increased risk
of default that these securities carry. Lower-rated securities generally tend to reflect short-term corporate and market
developments to a greater extent than higher-rated securities which respond primarily to fluctuations in the general level
of interest rates. There are fewer investors in lower-rated securities and it may be harder to buy and sell such securities
at an optimum time.

The volume of transactions effected in certain international bond markets may be appreciably below that of the world’s
largest markets, such as the United States. Accordingly, a Fund’s investment in such markets may be less liquid and
their prices may be more volatile than comparable investments in securities trading in markets with larger trading
volumes. Moreover, the settlement periods in certain markets may be longer than in others which may affect portfolio
liquidity.

There can be no assurance that issuers of the Fixed Income Securities in which a Fund invests will not be subject to
credit difficulties leading to the loss of some or all of the sums invested in such securities or instruments or payments due
on such securities or instruments.

Specific risks associated with investment by a Fund in non-investment grade fixed income securities are outlined below.
Non-Investment Grade Fixed Income Securities

Non-investment grade fixed income securities are considered predominantly speculative by traditional investment
standards and may have poor prospects for reaching investment grade standing. Non-investment grade and unrated
securities of comparable credit quality (commonly known as “junk bonds”) are subject to the increased risk of an issuer’s
inability to meet principal and interest obligations. These securities, also referred to as high yield securities, may be
subject to greater price volatility due to such factors as specific corporate developments, interest rate sensitivity, negative
perceptions or publicity (whether or not based on fundamental analysis) of the junk bond markets generally and less
secondary market liquidity.
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Non-investment grade fixed income securities are often issued in connection with a corporate reorganisation or
restructuring or as part of a merger, acquisition, takeover or similar event. They are also issued by less established
companies seeking to expand. Such issuers are often highly leveraged and generally less able than more established or
less leveraged entities to make scheduled payments of principal and interest in the event of adverse developments or
business conditions.

The market value of non-investment grade fixed income securities tends to reflect individual corporate developments to a
greater extent than that of investment grade securities which react primarily to fluctuations in the general level of interest
rates. As a result, the ability of a Fund that invests in non-investment grade fixed income securities to achieve its
investment objectives may depend to a greater extent on the Investment Manager’s judgment concerning the
creditworthiness of the issuers of such securities than Funds which invest in investment grade securities. Issuers of non-
investment grade fixed income securities may not be able to make use of more traditional methods of financing and their
ability to service debt obligations may be more adversely affected than issuers of investment grade securities by
economic downturns, specific corporate developments or the issuer’s inability to meet specific projected business
forecasts.

A holder’s risk of loss from default is significantly greater for non-investment grade securities than is the case for holders
of other debt securities because such non-investment grade securities are generally unsecured and are often
subordinated to the rights of other creditors of the issuers of such securities. Investments in defaulted securities poses
additional risk of loss should non-payment of principal and interest continue. Even if such securities are held to maturity,
recovery by the Fund of its initial investment and any anticipated income or appreciation is uncertain.

The secondary market for non-investment grade securities is concentrated in relatively few market makers and is
dominated by institutional investors. Accordingly, the secondary market for such securities is not as liquid as, and is more
volatile than, the secondary market for higher-rated securities. In addition, market trading volume for high yield fixed
income securities is generally lower and the secondary market for such securities could contract under adverse market
or economic conditions, independent of any specific adverse changes in the condition of a particular issuer. These
factors may have an adverse effect on the market price and the Fund’s ability to dispose of particular portfolio
investments, which may be reflected in wider bid/offer spreads than would be applied for investment grade securities.

A less liquid secondary market also may make it more difficult for the Fund to obtain precise valuations of the high yield
securities in its portfolio.

Credit ratings issued by credit rating agencies are designed to evaluate the safety of principal and interest payments of
rated securities. They do not, however, evaluate the market value risk of non-investment grade securities and, therefore,
may not fully reflect the true risks of an investment. In addition, credit rating agencies may or may not make timely
changes in a rating to reflect changes in the economy or in the conditions of the issuer that affect the market value and
liquidity of the security. Consequently, credit ratings are used only as a preliminary indicator of investment quality.
Investments in non-investment grade and comparable unrated obligations will be more dependent on the Investment
Manager’s credit analysis than would be the case with investments in investment grade debt obligations. The Investment
Manager employs its own credit research and analysis, which includes a study of existing debt, capital structure, ability to
service debt and to pay dividends, the issuer’s sensitivity to economic conditions, its operating history and the current
trend of earnings. The Investment Manager continually monitors the investments in the Fund’s investment portfolio and
evaluates whether to dispose of or to retain non-investment grade and comparable unrated securities whose credit
ratings or credit quality may have changed.

Investing in Asset-Backed, Mortgage-Related and Mortgage-Backed Securities

A Fund, where specified in the relevant Supplement, may invest in asset-backed, mortgage related and mortgage-
backed securities including so-called “sub-prime” mortgages that are subject to certain other risks including prepayment
and call risks. When mortgages and other obligations are prepaid and when securities are called, the relevant Fund may
have to reinvest in securities with a lower yield or may fail to recover additional amounts (i.e., premiums) paid for
securities with higher interest rates, resulting in an unexpected capital loss and/or a decrease in the amount of dividends
and yield. In periods of rising interest rates, the relevant Fund may be subject to extension risk, and may receive principal
later than expected. As a result, in periods of rising interest rates, the relevant Fund may exhibit additional volatility.
During periods of difficult or frozen credit markets, significant changes in interest rates, or deteriorating economic
conditions, such securities may decline in value, face valuation difficulties, become more volatile and/or become illiquid.

Collateralised mortgage obligations (CMOs) and stripped mortgage-backed securities, including those structured as
interest-only (I0s) and principal-only (POs), are more volatile and may be more sensitive to the rate of prepayments than
other mortgage-related securities. The risk of default, as described under “Counterparty Risk”, for “sub-prime”
mortgages is generally higher than other types of mortgage-backed securities. The structure of some of these securities
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may be complex and there may be less available information than other types of debt securities.

A Fund which gains exposure to such instruments will be exposed to additional risk to the extent that it uses inverse
floaters and inverse I0s, which are debt securities with interest rates that reset in the opposite direction from the market
rate to which the security is indexed. These securities are more volatile and more sensitive to interest rate changes than
other types of debt securities. If interest rates move in a manner not anticipated by the Investment Manager, the relevant
Fund could lose all or substantially all of its investment in inverse 10s.

Asset backed securities present certain credit risks that are not presented by mortgage backed securities because asset
backed securities generally do not have the benefit of a security interest over the collateral that is comparable to
mortgage assets. There is a possibility that in some cases, recoveries on repossessed collateral may not be available to
support payments on these securities.

Investing in Other Collective Investment Schemes

A Fund may purchase Shares of other collective investment schemes to the extent that such investment is consistent
with its investment objective, policies and restrictions. Given the Company’s ability to invest in collective investment
schemes, Shareholders of the Company are subject to risks associated with exposure to such funds. In addition, the
value of an investment represented by such collective investment schemes in which the Company invests may be
affected by fluctuations in the currency of the country where such a fund invests, by foreign exchange rules, or by the
application of the various tax laws of the relevant countries including withholding taxes, government changes or
variations of the monetary and economic policy of the relevant countries.

Risks of leverage

In such cases, the relevant Fund may invest in underlying schemes which use substantial leverage for their investments.
The Company on behalf of the relevant Fund may not pre-determine any maximum leverage, as certain investment
strategies such as pure arbitrage based strategies by default utilise more leverage than other strategies without
necessarily incurring higher risk. During periods when underlying schemes are leveraged, any event which may
adversely affect the value of any scheme could significantly affect the net assets of the relevant Fund. The amount of
leverage employed in the underlying schemes (which may be unlimited) is monitored through the due diligence
processes used by the fund manager. The Company will, therefore, view leverage on an individual basis, based on
investment strategy and event risk.

Inadvertent concentration: It is possible that a number of collective investment scheme take substantial positions in the
same security at the same time. This inadvertent concentration would interfere with the Company’s goal of diversification.
The Investment Manager will attempt to alleviate such inadvertent concentration as part of its regular monitoring and
reallocation process. Conversely the Investment Manager may at any given time, hold opposite positions, such position
being taken by different collective investment schemes. Each such position shall result in transaction fees for the
Company without necessarily resulting in either a loss or a gain. Moreover, the Investment Manager may proceed to a
reallocation of assets between collective investment schemes and liquidate investments made in one or several of them.
Finally, the relevant Investment Manager may also, at any time, select additional collective investment schemes. Such
asset reallocations may impact negatively the performance of one or several of the collective investment schemes.

Future returns: No assurance can be given that the strategies employed by the underlying collective investment schemes
in the past to achieve attractive returns will continue to be successful or that the return on the Company’s investments
will be similar to that achieved by the Company or such collective investment schemes in the past.

Risks of special techniques used by collective investment schemes: Many of the collective investment schemes in which
the relevant Investment Manager may invest will use special investment techniques that may subject the Company’s
investments to risks different from those posed by investments in equity and fixed income funds. The Company in any
event is not designed to correlate to the broad equity market, and should not be viewed as a substitute for equity or fixed
income investments.

Risks of Borrowing: Borrowing money to purchase securities may provide a collective investment scheme with the
opportunity for greater capital appreciation, but, at the same time, will increase the collective investment scheme’s, and
indirectly the relevant Fund’s, exposure to capital risk and higher current expenses. Moreover, if the underlying collective
investment scheme’s assets are not sufficient to pay the principal of, and interest on, the collective investment scheme’s
debt when due, the relevant Fund could sustain a total loss of its investment in the collective investment scheme.

Currency risk: The value of an investment represented by an underlying collective investment scheme in which a Fund
invests may be affected by fluctuations in the currency of the country where such collective investment scheme invests,
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by foreign exchange rules, or by the application of the various tax laws of the relevant countries (including withholding
taxes), government changes or variations of the monetary and economic policy of the relevant countries.

Volatility/Concentration: Many of these collective investment schemes can be highly leveraged and sometimes take large
positions with high volatility. Collective investment schemes may concentrate in only one geographic area or asset
investment category, thereby taking on the risk of the market and of rapid changes to the relevant geographic area or
investment category. These investments may be speculative.

The cost of investing in a Fund which purchases Shares of other collective investment schemes will generally be higher
than the cost of investing in an investment fund that invests directly in individual stocks and bonds. By investing in the
relevant Fund, an investor will indirectly bear fees and expenses charged by the underlying funds in addition to the
Fund’s direct fees and expenses. Where a Fund invests substantially in other collective investment schemes, the risks
associated with investing in that Fund may be closely related to the risks associated with the securities and other
investments held by the other collective investment schemes.

Investments in other collective investment schemes shall be valued by the Manager (i) in the case of collective
investment schemes which are listed or traded on a Recognised Market in accordance with paragraph (i) of
“Determination of Net Asset Value” below or (ii) in the case of unlisted collective investment schemes, in accordance with
paragraph (viii) of “Determination of Net Asset Value” below. However, Funds investing in other collective investment
schemes may be subject to the risk that (i) the valuations of the Fund may not reflect the true value of the underlying
collective investment schemes at a specific time which could result in significant losses or inaccurate pricing for the Fund
and/or (ii) the valuation may not be available as at the relevant Valuation Day for the Fund. In such circumstances, the
Manager, with the consent of the Depositary, may adjust the value of any such investment or permit such other method
of valuation if, in accordance with the criteria set down in the section entitled “Determination of Net Asset Value” below,
the Manager considers that such adjustment or other method of valuation is required to reflect more fairly the value of the
underlying collective investment scheme.

Investments in collective investment schemes operated by third parties

The Company may invest in collective investment schemes operated by third parties. Such third parties are not subject to
the control or direction of GAM and the Investment Manager may not have the opportunity to verify the compliance of
such collective investment schemes with the laws and regulations applicable to them.

Investment in collective investment schemes affiliated with GAM

Each Fund may invest in the securities of other collective investment schemes which may include vehicles sponsored by
or connected with the GAM group. The Investment Manager will only make such investments if it determines in its
discretion that to do so is consistent with the best interests of a Fund’s Shareholders. These arrangements will be
conducted in accordance with any relevant regulations relating to the need to conduct any connected party transactions
on an arm’s length basis.

Investing in Alternative Investments

Funds may in the future take advantage of opportunities with respect to certain other alternative instruments that are not
presently contemplated for use by the Funds or that are currently not available, but that may be developed, to the extent
such opportunities are both consistent with the investment objective and policies of the relevant Fund and are in
accordance with the 2011 Regulations. Certain alternative instruments may be subject to various types of risks, including
market risk, liquidity risk, the risk of non-performance by the counterparty, including risks relating to the financial
soundness and creditworthiness of the counterparty, legal risk and operations risk.

Investing in Real Estate Investment Trusts

The prices of equity real estate investment trusts (REITs) are affected by changes in the value of the underlying property
owned by the REITs and changes in capital markets and interest rates. Further, equity REITs are dependent upon

management skills and generally may not be diversified and may be subject to heavy cash flow dependency, defaults by
borrowers and self liquidation. The ability to trade REITs in the secondary market can be more limited than other stocks.

Investment in China A Shares
China market / China A-Share market risks

China market / Single country investment. By investing in securities issued in mainland China, a Fund which gains
exposure to China will be subject to risks inherent in the China market. For more than 50 years, the central government
of the PRC has adopted a planned economic system. Since 1978, the PRC government has implemented economic
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reform measures which emphasise decentralisation and utilisation of market forces in the development of the PRC
economy. Such reforms have resulted in significant economic growth and social progress. However, many of the
economic measures are experimental or unprecedented and may be subject to adjustment and modification, and such
adjustment and modification may not always have a positive effect on foreign investment in joint stock companies in the
PRC or in listed securities such as the China A Shares.

The national regulatory and legal framework for capital markets and joint stock companies in the PRC is not well
developed when compared with those of developed countries.

PRC companies are required to follow PRC accounting standards and practice which, to a certain extent, follow
international accounting standards. However, there may be significant differences between financial statements prepared
by accountants following PRC accounting standards and practice and those prepared in accordance with international
accounting standards.

Both the SZSE and the SSE are in the process of development and change. This may lead to trading volatility, difficulty
in the settlement and recording of transactions and difficulty in interpreting and applying the relevant regulations.

Under the prevailing PRC tax policy, there are certain tax incentives available to foreign investment. There can be no
assurance, however, that the aforesaid tax incentives will not be abolished in the future.

Investments in the PRC will be sensitive to any significant change in political, social or economic policy in the PRC,
including intervention by the PRC’s government in the market. Such sensitivity may, for the reasons specified above,
adversely affect the capital growth and thus the performance of these investments.

The PRC government’s control of currency conversion and future movements in exchange rates may adversely affect the
operations and financial results of the companies invested in by the relevant Fund. Although the PRC government has
recently reiterated its intention to maintain the stability of the Renminbi while allowing moderate appreciation, there can
be no assurance that the Renminbi will not be subject to appreciation at a faster pace as a result of measures that may
be introduced to address the concerns of the PRC’s trading partners. Further, there can be no assurance that the
Renminbi will not be subject to devaluation. Any devaluation of the Renminbi could adversely affect the value of
Shareholders’ investments in the relevant Fund.

Concentration risk. Where stated in the relevant Supplement, a Fund may invest substantially all of its assets in China A
Shares. Although it is intended that the relevant Fund will be well-diversified in terms of the number of holdings and the
number of issuers that the Fund may invest in as required by the UCITS Regulations, that Fund is subject to
concentration risk. Investors should be aware that any such Fund is likely to be more volatile than a broad-based fund,
such as a global or regional equity fund, as the Fund is more susceptible to fluctuations in value resulting from adverse
conditions in the PRC.

Risks relating to dependence upon trading on China A Share market. The existence of a liquid trading market for China A
Shares may depend on whether there is supply of, and demand for, such China A Shares. The price at which the
securities may be purchased or sold by a Fund and the Net Asset Value of the relevant Fund may be adversely affected
if trading markets for China A Shares are limited or absent. Shareholders should note that the SZSE and the SSE on
which China A Shares are traded are undergoing development and the market capitalisation of, and trading volumes on,
those stock exchanges are lower than those in more developed markets. The China A Shares market may be more
volatile and unstable (for example due to the risk of suspension of a particular stock or government intervention) than
those in more developed markets Market volatility and suspension of trading in China A Shares in the China A Shares
markets may also result in significant fluctuations in the prices of the securities traded on such markets and thereby may
affect the value of the Fund.

Risks relating to suspension of the China A-Share market. Securities exchanges in China typically have the right to
suspend or limit trading in any security traded on the relevant exchange; a suspension will render it impossible for the
Co-Investment Manager to liquidate positions and can thereby expose a Fund to losses. If some of the China A Shares
comprising a Fund’s portfolio are suspended, it may be difficult for the Manager to determine the Net Asset Value of that
Fund. Where a significant number of the China A Shares comprising the Fund'’s portfolio are suspended, the Directors
may determine to suspend the subscription and redemption of Shares of the Fund.

As a result of the trading band limits imposed by the stock exchanges in China on China A Shares, it may be necessary
for the Company to suspend trading in Shares of a Fund as outlined in the section of the Prospectus entitled
“Suspension of Determination of Net Asset Value and/or Issue, Redemption and Switching” This may expose the Fund to
losses.
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Taxation in the PRC

Tax regulations in the PRC are subject to change, possibly with retroactive effect. Changes in PRC tax regulations could
have a significant adverse effect on a Fund and its investments, including reducing returns, reducing the value of the
Fund’s investments and possibly impairing capital invested by the Fund.

Although the Enterprise Income Tax (“EIT”) Law in the PRC aims to clarify the application of certain rules under the EIT
Law, significant uncertainties remain. Such uncertainties may prevent a Fund from achieving certain tax results sought
when structuring its investments in the PRC. Under a circular of Caishui 2014 no.79 jointly issued by the PRC Ministry of
Finance (“MOF”), State Administration of Tax (“SAT”) and the CRSC on 14 November 2014 (“Circular No. 79”), with
effect from 17 November 2014, RQFIIs shall be temporarily exempted from the EIT on capital gains derived from trading
China A Shares and other PRC equity interest investments; however, RQFIIs shall be subject to EIT on capital gains
obtained before 17 November 2014 pursuant to the laws. Accordingly, while the PRC tax authorities have retained the
right to tax capital gains realised by RQFIIs before 17 November 2014, it remains unclear in practice when the tax
authorities will start to collect such tax and how the tax shall be calculated. Therefore, capital gains realised by a Fund on
and after 17 November 2014 from disposing of PRC equities securities (including China A Shares) through RQFIIs shall
be temporarily exempted from capital gains (withholding) tax. However, it is uncertain how long the temporary exemption
will last.

There is no guarantee that the temporary tax exemption with respect to RQFII and Stock Connect described above and
below under the sub-section “Risks Associated with Stock Connect — Taxation Risk” will continue to apply, will not be
repealed and re-imposed retrospectively, or that no new tax regulations and practice in the PRC specifically relating to
RQFII and Stock Connect will not be promulgated in the future. Such uncertainties may operate to the advantage or
disadvantage of Shareholders and may impact on the performance of a Fund.

Renminbi related risks

Renminbi currency risk. Starting from 2005, the exchange rate of the Renminbi is no longer pegged to USD. The
Renminbi has now moved to a managed floating exchange rate based on market supply and demand with reference to a
basket of foreign currencies. The daily trading price of the Renminbi against other major currencies in the inter-bank
foreign exchange market would be allowed to float within a narrow band around the central parity published by the
PBOC. As the exchange rates are based primarily on market forces, the exchange rates for Renminbi against other
currencies, including USD, are susceptible to movements based on external factors.

RMB is currently not a freely convertible currency as it is subject to foreign exchange control and fiscal policies of and
repatriation restrictions imposed by the Chinese government. There are currently no repatriation limits that affect a Fund.
If such policies change in future, that Fund’s or the Shareholders’ position may be adversely affected.

Since the relevant Fund will be denominated in USD, Shareholders are exposed to fluctuations in the RMB exchange
rate against the Base Currency of the Fund and may incur substantial capital loss due to foreign exchange risk. There is
no assurance that RMB will not be subject to devaluation, in which case the value of their investments will be adversely
affected.

Offshore RMB Market risk. The onshore RMB (“CNY”) is the only official currency of the PRC and is used in all financial
transactions between individuals, state and corporations in the PRC (“Onshore RMB Market”). Hong Kong is the first
jurisdiction to allow accumulation of RMB deposits outside the PRC (“Offshore RMB Market”). Since June 2010, the
offshore RMB (“CNH”) is traded officially, regulated jointly by the Hong Kong Monetary Authority (“‘HKMA”) and the
PBOC. As a result of the controls on cross-border transfers of Renminbi between Hong Kong and China, the Onshore
RMB Market and the Offshore RMB Market are, to an extent, segregated, and each market may be subject to different
regulatory requirements that are applicable to the Renminbi. The CNY may therefore trade at a different foreign
exchange rate compared to the CNH. Due to the strong demand for CNH, CNH used to be traded at a premium to CNY,
although occasional discount may also be observed. A Fund’s investments may potentially be exposed to both the CNY
and the CNH, and a Fund may consequently be exposed to greater foreign exchange risks and/or higher costs of
investment (for example, when converting other currencies to the Renminbi at the CNH rate of exchange).

However, the current size of RMB-denominated financial assets outside the PRC is limited. In addition, participating
authorised institutions are required by the HKMA to maintain a total amount of RMB assets (in the form of, inter alia,
holding of RMB sovereign bonds issued in Hong Kong by the PRC Ministry of Finance, holdings of bonds bought in PRC
interbank bond market, RMB cash, and the settlement account balance held by the institution with the RMB clearing
bank) of no less than 25% of their RMB deposits, which further limits the availability of RMB that participating authorised
institutions can utilise for conversion services for their customers. RMB business participating banks do not have direct
RMB liquidity support from PBOC. The Renminbi clearing bank only has access to onshore liquidity support from PBOC
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(subject to annual and quarterly quotas imposed by PBOC) to square open positions of participating banks for limited
types of transactions, including open positions resulting from conversion services for corporations relating to cross-
border trade settlement. The Renminbi clearing bank is not obliged to square for participating banks any open positions
resulting from other foreign exchange transactions or conversion services and the participating banks will need to source
RMB from the Offshore RMB Market to square such open positions.

Although it is expected that the Offshore RMB Market will continue to grow in depth and size, its growth is subject to
many constraints as a result of PRC laws and regulations on foreign exchange. There is no assurance that new PRC
laws and regulations will not be promulgated, terminated or amended in the future which will have the effect of restricting
availability of RMB offshore. The limited availability of RMB outside the PRC may affect the liquidity of the Fund. To the
extent that a Co-Investment Manager is required to source RMB in the Offshore RMB Market, there is no assurance that
it will be able to source such RMB on satisfactory terms, if at all.

Offshore RMB (“CNH”) Remittance Risk. RMB is not freely convertible at present. The PRC government continues to
regulate conversion between RMB and foreign currencies despite the significant reduction over the years by the PRC
government of control over routine foreign exchange transactions under current accounts. Participating banks in Hong
Kong have been permitted to engage in the settlement of RMB trade transactions under a pilot scheme introduced in July
2009. This represents a current account activity. The pilot scheme was extended in June 2010 to cover 20 provinces and
municipalities in the PRC and to make RMB trade and other current account item settlement available in all countries
worldwide. On 25 February 2011, the Ministry of Commerce (“MOFCOM”) promulgated the Circular on Issues
concerning Foreign Investment Management (the “MOFCOM Circular”). The MOFCOM Circular states that if a foreign
investor intends to make investments in the PRC (whether by way of establishing a new enterprise, increasing the
registered capital of an existing enterprise, acquiring an onshore enterprise or providing loan facilities) with RMB that it
has generated from cross-border trade settlement or that is lawfully obtained by it outside the PRC, MOFCOM'’s prior
written consent is required. While the MOFCOM Circular expressly sets out the requirement of obtaining MOFCOM'’s
prior written consent for remittance of RMB back in the PRC by a foreign investor, the foreign investor may also be
required to obtain approvals from other PRC regulatory authorities, such as the PBOC and SAFE, for transactions under
capital account items. As the PBOC and SAFE have not promulgated any specific PRC regulation on the remittance of
RMB into the PRC for settlement of capital account items, foreign investors may only remit CNH into the PRC for capital
account purposes such as shareholders’ loan or capital contribution upon obtaining specific approvals from the relevant
authorities on a case- by-case basis. There is no assurance that the PRC government will continue to gradually liberalise
the control over cross-border RMB remittances in the future, that the pilot scheme introduced in July 2009 (as extended
in June 2010) will not be discontinued or that new PRC regulations will not be promulgated in the future which have the
effect of restricting or eliminating the remittance of RMB into or outside the PRC. Such an event could have a severe
adverse effect on the operations of a Fund, including limiting the ability of that Fund to redeem and pay the redemption
proceeds in RMB and the ability of the Company to create or redeem in cash and so to settle in RMB to their underlying
clients.

Currently the Bank of China (Hong Kong) Limited is the only clearing bank for CNH in Hong Kong. A clearing bank is an
offshore bank that can obtain RMB funding from the PBOC to square the net RMB positions of other participating banks.
In February 2004, Bank of China (Hong Kong) Limited launched its RMB clearing services following its appointment by
the PBOC.

Remittance of RMB funds into China may be dependent on the operational systems developed by the Bank of China
(Hong Kong) Limited for such purposes, and there is no assurance that there will not be delays in remittance.

Recently there have been significant moves in the UK with the aim of improving RMB liquidity, including an agreement
between China and the UK in October 2013 on the direct conversion between RMB and GBP, and the consideration by
the UK to set up a London-based clearing bank for offshore RMB in November 2013.

Risks relating to the RQFII regime

RQFII risk. A Fund is not a RQFII but may obtain access to China A Shares, or other permissible investments directly
using RQFII quotas of a RQFII. Where specified in the relevant Supplement, a Fund may invest directly in RQFII eligible
investments subject to GAM International Management Limited as the Co-Investment Manager obtaining the necessary
RQFII licence.

Investors should note that RQFII status could be suspended or revoked in the case of the Co-Investment Manager’s
insolvency or breach of the RQFII Measures (as defined below), which may have an adverse effect on the relevant
Fund’s performance as that Fund may be required to dispose of its securities holdings.
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In addition, restrictions may be imposed by the Chinese government on RQFIIs that may have an adverse effect on a
Fund’s liquidity and performance. SAFE regulates and monitors the repatriation of funds out of the PRC by the RQFII
pursuant to its “Circular on Issues Related to the Pilot Scheme for Domestic Securities Investment through Renminbi
Qualified Foreign Institutional Investors” (the “RQFII Measures”). No lock-up period is imposed on the capital remitted by
an open-ended RQFII fund (such as the Funds within the Company). Repatriations by RQFIIs in respect of an open-
ended RQFII fund conducted in RMB are currently permitted daily and are not subject to repatriation restrictions or prior
approval from the SAFE, although authenticity and compliance reviews will be conducted by the PRC Custodian, and
monthly reports on remittances and repatriations will be submitted to SAFE by the PRC Custodian. There is no
assurance, however, that PRC rules and regulations will not change or that repatriation restrictions will not be imposed in
the future. Further, such changes to the PRC rules and regulations may take effect retrospectively. Any restrictions on
repatriation of the invested capital and net profits may impact on a Fund’s ability to meet redemption requests from the
Shareholders. Furthermore, as the PRC Custodian’s review on authenticity and compliance is conducted on each
repatriation, the repatriation may be delayed or even rejected by the PRC Custodian in case of non-compliance with the
RQFII Regulations. In such case, it is expected that redemption proceeds will be paid to the redeeming Shareholder as
soon as practicable and after the completion of the repatriation of funds concerned.

The rules and restrictions under RQFII Regulations generally apply to the RQFII as a whole and not simply to the
investments made by the relevant Fund. It is provided in the RQFII Measures that the size of the quota may be reduced
or cancelled by the SAFE if the RQFII is unable to use its RQFII quota effectively within one year since the quota is
granted. If SAFE reduces the RQFII's quota, it may affect the Co-Investment Manager’s ability to effectively pursue the
investment strategy of the relevant Fund. On the other hand, SAFE is vested with the power to impose regulatory
sanctions if the RQFII or the PRC Custodian violates any provision of the RQFII Measures. Any violations could result in
the revocation of the RQFII's quota or other regulatory sanctions and may adversely impact on the portion of the RQFII's
guota made available for investment by that Fund.

Risk relating to RQFII Quota. Investors should note that there can be no assurance that once obtained, the Co-
Investment Manager will continue to maintain its RQFII status or be able to acquire additional RQFII quota. Therefore a
Fund may not have sufficient portion of RQFII quotas to meet all subscription to that Fund and as a result it may be
necessary to reject such a subscription. Furthermore, where specified in the relevant Supplement, each relevant Fund
intends to invest in the PRC via the Co-Investment Manager’s RQFII quota, part of which is made available by the Co-
Investment Manager (as RQFII holder) to the relevant Fund. Accordingly a Fund’s investments in the PRC may be
limited by the allocated RQFII quota amount. It is possible that the Fund may not be able to accept additional
subscriptions due to any inability of the Co-Investment Manager to acquire an additional RQFII quota and as such that
Fund may not be able to achieve further economies of scale or otherwise take advantage of an increased capital base.

Application of RQFII rules. The RQFII Regulations described under the section entitled “Renminbi Qualified Foreign
Institutional Investor (RQFII)” above is in the early stages of its operation and there may be uncertainties as to its
operation and development. The application of the rules may depend on the interpretation given by the relevant Chinese
authorities. The Chinese authorities and regulators have been given wide discretion in such investment regulations and
there is no precedent or certainty as to how such discretion may be exercised now or in the future.

Any changes to the relevant rules may have an adverse impact on Shareholders’ investment in a Fund. In the worst
scenario, the Directors may determine that the relevant Fund shall be terminated if it is not legal or viable to operate that
Fund because of changes to the application of the relevant rules.

Custodial risk. The PRC Custodian shall take into its custody or under its control property of the relevant Fund and hold it
on trust for Shareholders. The assets held/credited in the securities account(s) are segregated and independent from the
proprietary assets of the PRC Custodian. However, investors should note that, under PRC law, cash deposited in the
cash account(s) of a Fund with the PRC Custodian (which is/are maintained in the joint names of the Co-Investment
Manager (as the RQFII holder) and the relevant Fund (as a sub-fund of the Company)) will not be segregated but will be
a debt owing from the PRC Custodian to the Fund as a depositor. Such cash will be co-mingled with cash that belongs to
other clients or creditors of the PRC Custodian. In the event of bankruptcy or liquidation of the PRC Custodian, a Fund
will not have any proprietary rights to the cash deposited in such cash account(s), and the Fund will become an
unsecured creditor, ranking pari passu with all other unsecured creditors, of the PRC Custodian.

A Fund may face difficulty and/or encounter delays in recovering such debt, or may not be able to recover it in full or at
all, in which case that Fund will suffer.

In addition, in the event of any default of the PRC Custodian in the settlement of any transaction or in the transfer of any
funds or securities in the PRC, a Fund may encounter delays in recovering its assets which may in turn impact the Net
Asset Value of that Fund.

46



GAM

Investments

PRC brokerage risk. The execution of transactions may be conducted by PRC Broker(s) appointed by the RQFII. As a
matter of practice, only one PRC Broker can be appointed in respect of each stock exchange in the PRC. Thus, a Fund
will rely on only one PRC Broker for each stock exchange in the PRC, which may be the same PRC Broker. If the Co-
Investment Manager is unable to use its designated PRC Broker in the PRC, the operation of the relevant Fund will be
adversely affected. Further, the operation of a Fund may be adversely affected in case of any acts or omissions of the
PRC Broker.

If a single PRC Broker is appointed, a Fund may not necessarily pay the lowest commission available in the market. The
RQFII Holder however, in the selection of PRC Brokers will have regard to factors such as the competitiveness of
commission rates, size of the relevant orders and execution standards.

There is a risk that a Fund may suffer losses from the default, bankruptcy or disqualification of the PRC Brokers. In such
event, the Fund may be adversely affected in the execution of any transaction. As a result, the Net Asset Value of that
Fund may also be adversely affected. Subject to the applicable laws and regulations, the Co-Investment Manager will
make arrangements to satisfy itself that the PRC Brokers have appropriate procedures to properly segregate the Fund’s
securities from those of the relevant PRC Brokers.

Risks relating to premium arising from insufficient RQFII quota. There can be no assurance that additional RQFII quota
can be obtained to fully satisfy subscription requests, which will lead to such requests being rejected by the Manager.
This may result in a need for the Directors to close a Fund to further subscriptions.

Risks relating to the RMB dealing, trading and settlement

Non-RMB or Late Settlement Redemption Risk. Currently, RMB cannot be freely remitted into the PRC and such
remittance is subject to certain restrictions. In the event that the remittance of RMB from Hong Kong to the PRC is
disrupted, this may impact on the ability of a Fund to acquire the China A Shares. As a result, a Fund may not be able to
fully adhere to its objectives.

On the other hand, where, in extraordinary circumstances, the remittance or payment of RMB funds on the redemption of
Shares cannot, in the opinion of the Co-Investment Manager, be carried out normally due to legal or regulatory
circumstances beyond the control of the Co-Investment Manager, redemption proceeds may be delayed or, if necessary
in exceptional circumstances, be paid in US dollars instead of in RMB (at an exchange rate determined by the Co-
Investment Manager). As such, there is a risk that Shareholders receive settlement in RMB on a delayed basis or may
not be able to receive redemption proceeds in RMB (i.e. such proceeds may be paid in US dollars).

Risks relating to Stock Connects
Quota limitation

The Stock Connects are subject to quota limitation. In particular, the Stock Connects are subject to a daily quota which
does not belong to the Fund and can only be utilised on a first-come-first-serve basis. Once the daily quota is exceeded,
buy orders will be rejected (although investors will be permitted to sell their cross-boundary securities regardless of the
guota balance). Therefore, quota limitations may restrict the relevant Fund’s ability to invest in China A Shares through
the Stock Connects on a timely basis, and the relevant Fund may not be able to effectively pursue its investment
strategy.

Taxation risk

According to a circular of Caishui 2014 no. 81 jointly issued by MOF, SAT and CSRC on 14 November 2014, the capital
gains realised by the Fund from trading of eligible China A Shares on the SSE and SZSE under the Stock Connects
currently enjoy a temporary exemption from PRC income tax and PRC business tax. However, it is uncertain when such
exemption will expire and whether other PRC taxes will be applicable to trading of SSE-/SZSE Securities under the Stock
Connects in the future. The dividends derived from SSE-/SZSE Securities are subject to a 10% PRC withholding tax,
except that investors who are tax residents of other countries which have entered into tax treaties with China where
under the applicable tax rate for dividends is lower than 10% may apply to the competent tax authority for applying the
lower tax rate under the treaty. PRC stamp duty is also payable for transactions in SSE-/SZSE Securities under the
Stock Connects. There are uncertainties as to how the guidance would be implemented in practice. In addition, the PRC
tax authorities may issue further guidance on the tax consequences relating to SSE-/SZSE Securities at any time and, as
a result, the PRC tax positions of a Fund may change accordingly.

Accordingly to the above, a Fund will not make any PRC income tax or business tax provision for realised and unrealised
gains derived from trading SSE-/SZSE Securities under the Stock Connects until and unless a tax provision is required
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by any further guidance issued by PRC tax authorities.
Legal / Beneficial Ownership

The SSE and SZSE Shares in respect of the Fund are held by the Depositary / sub-custodian in accounts in the CCASS
maintained by the HKSCC as central securities depositary in Hong Kong. HKSCC in turn holds the SSE and SZSE
Shares, as the nominee holder, through an omnibus securities account in its name registered with ChinaClear for the
each of the Stock Connects. The precise nature and rights of the Fund as the beneficial owner of the SSE and SZSE
Shares through HKSCC as nominee is not well defined under PRC law. There is a lack of a clear definition of, and
distinction between, “legal ownership” and “beneficial ownership” under PRC law and there have been few cases
involving a nominee account structure in the PRC courts. Therefore the exact nature and methods of enforcement of the
rights and interests of the Fund under PRC law is uncertain. Because of this uncertainty, in the unlikely event that
HKSCC becomes subject to winding up proceedings in Hong Kong it is not clear if the SSE and SZSE Shares will be
regarded as held for the beneficial ownership of the Fund or as part of the general assets of HKSCC available for general
distribution to its creditors.

In the event ChinaClear defaults, HKSCC will act in accordance with its participating members’ instructions to take action
against issuers of securities held through the Stock Connects. However, as would be the case when investing in China A
Shares through arrangements with banks in China, recourse in the event of ChinaClear’s default may be limited.
Accordingly, in the event of a default by ChinaClear the Fund may not fully recover its losses or its Stock Connect
securities and the process of recovery could also be delayed.

Suspension risk

Each of the SEHK, SSE and SZSE reserves the right to suspend trading if necessary for ensuring an orderly and fair
market and that risks are managed prudently. Consent from the relevant regulator would be sought before a suspension
is triggered. Where a suspension is effected, a Fund’s ability to access the PRC market will be adversely affected.

Differences in trading

The Stock Connects only operate on days when both the PRC and Hong Kong markets are open for trading and when
banks in both markets are open on the corresponding settlement days. So it is possible that there are occasions when it
is a normal trading day for the PRC market but a Fund cannot carry out any China A Shares trading via the Stock
Connects. A Fund may be subject to a risk of price fluctuations in China A Shares during the time when any of the Stock
Connects is not trading as a result.

Operational risk

The Stock Connects are premised on the functioning of the operational systems of the relevant market participants.
Market participants are able to participate in this program subject to meeting certain information technology capability,
risk management and other requirements as may be specified by the relevant exchange and/or clearing house.

The securities regimes and legal systems of the two markets differ significantly and market participants may need to
address issues arising from the differences on an on-going basis.

There is no assurance that the systems of the SEHK and market participants will function properly or will continue to be
adapted to changes and developments in both markets. In the event that the relevant systems fail to function properly,
trading in both markets through the program could be disrupted. A Fund’s ability to access the China A Share market
(and hence to pursue its investment strategy) may be adversely affected.

Clearing and settlement risk

The HKSCC and ChinaClear have established the clearing links and each has become a participant of each other to
facilitate clearing and settlement of cross-boundary trades. For cross-boundary trades initiated in a market, the clearing
house of that market will on one hand clear and settle with its own clearing participants, and on the other hand undertake
to fulfil the clearing and settlement obligations of its clearing participants with the counterparty clearing house.

As the national central counterparty of the PRC’s securities market, ChinaClear operates a comprehensive network of
clearing, settlement and stock holding infrastructure. ChinaClear has established a risk management framework and
measures that are approved and supervised by the CSRC. The chances of ChinaClear default are considered to be
remote.

In the event of ChinaClear default and ChinaClear being declared as a defaulter, HKSCC'’s liabilities in SSE and SZSE
Shares under its market contracts with clearing participants will be limited to assisting clearing participants in pursuing
their claims against ChinaClear. HKSCC should in good faith, seek recovery of the outstanding stocks and monies from
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ChinaClear through available legal channels or through ChinaClear’s liquidation. In that event, a Fund may suffer delay
in the recovery process or may not be able to fully recover its losses from ChinaClear.

Restrictions on selling imposed on front-end monitoring

PRC regulations require that before an investor sells any share, there should be sufficient Shares in the account;
otherwise the SSE will reject the sell order concerned. SEHK will carry out pre-trade checking on China A share sell
orders of its participants (i.e. the stock brokers) to ensure there is no over-selling.

If a Fund intends to sell certain China A Shares it holds, it must transfer those China A Shares to the respective accounts
of its broker(s) before the market opens on the day of selling (“trading day”). If it fails to meet this deadline, it will not be
able to sell those Shares on the trading day. Because of this requirement, the Fund may not be able to dispose of its
holdings of China A Shares in a timely manner.

Regulatory risk

It should be noted that the current regulations relating to the Stock Connects are relatively untested and there is no
certainty as to how they will be applied. Moreover, the current regulations are subject to change. There can be no
assurance that the Stock Connects will not be abolished. In addition, new regulations may be promulgated from time to
time by the regulators/stock exchanges in connection with operations and cross-border legal enforcement in connection
with cross-border trades under the Stock Connects. A Fund, which may invest in the PRC markets through the Stock
Connects, may be adversely affected as a result of such changes.

Recalling of eligible stocks

When a stock is recalled from the scope of eligible stocks for trading via the Stock Connects, the stock can only be sold
but is restricted from being bought. This may affect the investment portfolio or strategies of a Fund, for example, if the
investment adviser wishes to purchase a stock which is recalled from the scope of eligible stocks.

No Protection by Investor Compensation Fund

As disclosed in the “Investment in China A Shares” section above, investment in SSE and SZSE Shares via the Stock
Connects is conducted through brokers and is subject to the risks of default by such brokers’ in their obligations.
Investments of the Funds are not covered by the Hong Kong'’s Investor Compensation Fund. Since default matters in
respect of SSE and SZSE Shares via Stock Connects do not involve products listed or traded in SEHK or Hong Kong
Futures Exchange Limited, they will not be covered by the Investor Compensation Fund. Therefore, the Fund is exposed
to the risks of default of the broker(s) it engages in its trading in China A Shares through the Stock Connects.

Risks associated with the Small and Medium Enterprise board and/or ChiNext market

The Fund may invest in the Small and Medium Enterprise (“SME”) board and/or the ChiNext market of the Shenzhen
Stock Exchange via the Shenzhen-Hong Kong Stock Connect. Investments in the SME board and/or ChiNext market
may result in significant losses for the Fund and its investors. The following additional risks apply:

e Higher fluctuation on stock prices

Listed companies on the SME board and/or ChiNext market are usually of emerging nature with smaller operating scale.
Hence, they are subject to higher fluctuation in stock prices and liquidity and have higher risks and turnover ratios than
companies listed on the main board of the Shenzhen Stock Exchange.

e Over-valuation risk

Stocks listed on the SME board and/or ChiNext may be overvalued and such exceptionally high valuation may not be
sustainable. Stock price may be more susceptible to manipulation due to fewer circulating Shares.

o Differences in regulations

The rules and regulations regarding companies listed on ChiNext market are less stringent in terms of profitability and
share capital than those in the main board and SME board.

e Delisting risk

It may be more common and faster for companies listed on the SME board and/or ChiNext to delist. This may have an
adverse impact on the Fund if the companies that it invests in are delisted.

Political and/or Regulatory Risk
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The value of a Fund’s assets may be affected by uncertainties such as international political developments, changes in
government policies, changes in taxation, restrictions on foreign investment and currency repatriation, currency
fluctuations and other developments in the laws and regulations of countries in which investment may be made.
Furthermore, the legal infrastructure and accounting, auditing and reporting standards in certain countries in which
investment may be made may not provide the same degree of investor protection or information to investors as would
generally apply in major securities markets.

Brexit

With effect from 31 January 2020, the United Kingdom withdrew from the European Union under Article 50 of the Treaty
on European Union (“Brexit”).

Brexit has and may continue to result in substantial volatility in foreign exchange markets which may lead to a sustained
weakness in the British pound’s exchange rate against the United States dollar, the Euro and other currencies which may
have an adverse effect on the Company and on the Funds’ investments. There is also a possibility of increased market
volatility and reduced liquidity around some securities following Brexit. This could lead to increased operational issues
and increased difficulty in producing fund valuations.

While the full impact of Brexit continues to evolve, the exit of the United Kingdom from the European Union could have a
material impact on the region’s economy and the future growth of that economy, which may impact adversely on the
Funds’ investments in the United Kingdom and Europe. It could also result in prolonged uncertainty regarding aspects of
the United Kingdom and European economy and damage customers’ and investors’ confidence. Any of these events, as
well as an exit or expulsion of a Member State other than the United Kingdom from the European Union, could have a
material adverse effect on the Company, its service providers and counterparties.

Market Crises and Governmental Intervention

Global financial markets may from time to time undergo pervasive and fundamental disruptions which may lead to
extensive and unprecedented governmental intervention. Such intervention may in some circumstances be implemented
on an “emergency” basis with little or no notice. When circumstances such as these arise, this may subsequently impair
some market participants from implementing strategies or managing the risk of their outstanding positions.

Foreign Account Tax Compliance Act

The foreign account tax compliance provisions (“FATCA”) of the U.S. Hiring Incentives to Restore Employment Act of
2010 which apply to certain payments are essentially designed to require reporting of Specified US Person’s direct and
indirect ownership of non-US accounts and non-US entities to the US Internal Revenue Service, with any failure to
provide the required information resulting in a 30% US withholding tax on direct US investments (and possibly indirect
US investments). In order to avoid being subject to US withholding tax, both US investors and non-US investors are likely
to be required to provide information regarding themselves and their investors. In this regard the Irish and US
Governments signed an intergovernmental agreement (“Irish IGA”) with respect to the implementation of FATCA (see
section entitled “Compliance with US reporting and withholding requirements” for further detail) on 21 December 2012.

Under the Irish IGA (and the relevant Irish regulations and legislation implementing same), foreign financial institutions
(such as the Company) should generally not be required to apply 30% withholding tax. To the extent the Company
however suffers US withholding tax on its investments as a result of FATCA, or is not in a position to comply with any
requirement of FATCA, the Manager acting on behalf of the Company may take any action in relation to a Shareholder's
investment in the Company to redress such non-compliance and/or ensure that such withholding is economically borne
by the relevant Shareholder whose failure to provide the necessary information or to become a participating foreign
financial institution or other action or inaction gave rise to the withholding or non-compliance, including compulsory
redemption of some or all of such Shareholder’s holding of Shares in the Company.

Shareholders and prospective investors should consult their own tax advisor with regard to US federal, state, local and
non-US tax reporting and certification requirements associated with an investment in the Company.

Common Reporting Standard

Drawing extensively on the intergovernmental approach to implementing FATCA, the OECD developed the Common
Reporting Standard (“CRS”) to address the issue of offshore tax evasion on a global basis. Additionally, the European
Union adopted EU Council Directive 2014/107/EU as regards mandatory automatic exchange of information in the field
of taxation (“DAC2”).

The CRS and DAC2 provide a common standard for due diligence, reporting and exchange of financial account
information. Pursuant to the CRS and DAC2, participating jurisdictions and EU member states will obtain from reporting
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financial institutions, and automatically exchange with exchange partners on an annual basis, financial information with
respect to all reportable accounts identified by financial institutions on the basis of common due diligence and reporting
procedures. The Company is required to comply with the CRS and DAC2 due diligence and reporting requirements, as
adopted by Ireland. Shareholders may be required to provide additional information to the Company to enable the
Company to satisfy its obligations under the CRS and DAC2. Failure to provide requested information may subject an
investor to liability for any resulting penalties or other charges and/or compulsory redemption of its Shares in the relevant
Fund.

Shareholders and prospective investors should consult their own tax advisor with respect to their own certification re-
quirements associated with an investment in the Company.

Use of Subsidiary Holding Companies

The Company may from time to time establish one or more wholly-owned special purpose subsidiaries in order to
facilitate a Fund’s investment programme in certain jurisdictions where the Company believes that this may reduce
certain of the costs to a Fund in accordance with the requirements of the Central Bank. However, the formation and
administration of any such special purpose subsidiaries may result in certain increased expenses to a Fund. In addition,
the benefits of conducting investment activities through such subsidiaries may be adversely affected by political or legal
developments in countries in which the Funds may invest. In the event that a subsidiary is created by the Company, the
relevant Supplement will include information on such subsidiary.

Market Disruptions

Any Fund may incur major losses in the event of disrupted markets and other extraordinary events which may affect
markets in a way that is not consistent with historical pricing relationships. The risk of loss from a disconnect with
historical prices is compounded by the fact that in disrupted markets many positions become illiquid, making it difficult or
impossible to close out positions against which the markets are moving. The financing available in the market from its
banks, dealers and other counterparties will typically be reduced in disrupted markets. In addition, market disruptions
caused by unexpected political, military and terrorist events may from time to time cause dramatic losses for any Fund
and such events can result in otherwise historically low-risk strategies performing with unprecedented volatility and risk.
A financial exchange may from time to time suspend or limit trading. Such a suspension could render it difficult or
impossible for the relevant Fund to liquidate affected positions and thereby expose it to losses. There is also no
assurance that off-exchange markets will remain liquid enough for the affected Fund to close out positions.

Counterparty Risk

Each Fund will have credit exposure to counterparties by virtue of investment positions in swaps, options, contracts for
difference, repurchase / reverse repurchase transactions, stocklending agreements and forward exchange rate and other
contracts held by the Fund. To the extent that a counterparty defaults on its obligation and the Fund is delayed or
prevented from exercising its rights with respect to the investments in its portfolio, it may experience a decline in the
value of its position, lose income and incur costs associated with asserting its rights.

This relates to all counterparties with which derivative, repurchase, reverse repurchase or securities lending transactions
are entered into. A direct counterparty risk is associated with trading in non-collateralised financial derivative instruments.
A Fund can reduce a large proportion of the counterparty risk arising from derivative transactions by demanding that
collateral at least in the amount of the commitment be provided by the respective counterparty. If, however, derivatives
are not fully collateralised, the failure of the counterparty may cause the value of the Fund to fall. New counterparties are
subject to a formal review and all of the approved counterparties are subsequently monitored and reviewed on an
ongoing basis by the Co-Investment Manager. The Company ensures that its counterparty risk and collateral
management are actively managed.

Custody Risk

A Fund may invest in markets where custodial and/or settlement systems are not fully developed. Such markets include
Jordan, Bangladesh, Indonesia, South Korea, Pakistan, India, and such risks include:

. A non-true delivery versus payment settlement;

. A physical market, and as a consequence the circulation of forged securities;
. Poor information in regards to corporate actions;

. Registration process that impacts the availability of the securities;
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. Lack of appropriate legal/fiscal infrastructure advices lack of compensation/risk fund with the Central  Depository.
U.S. Government Securities Risk

A Fund may invest in securities issued or guaranteed by the U.S. government or its agencies and instrumentalities (such
as Ginnie Mae, Fannie Mae, or Freddie Mac). U.S. government securities are subject to market risk, interest rate risk and
credit risk. Securities, such as those issued or guaranteed by Ginnie Mae or the U.S. Treasury, that are backed by the
full faith and credit of the United States are guaranteed only as to the timely payment of interest and principal when held
to maturity and the market prices for such securities will fluctuate. Notwithstanding that these securities are backed by
the full faith and credit of the United States, circumstances could arise that would prevent the payment of interest or
principal. This would result in losses to the relevant Fund. Securities issued or guaranteed by U.S. government-related
organisations, such as Fannie Mae and Freddie Mac, are not backed by the full faith and credit of the U.S. government
and no assurance can be given that the U.S. government would provide financial support. Therefore, U.S. government-
related organisations may not have the funds to meet their payment obligations in the future.

Eurozone Risks

In addition to specific national concerns, the Eurozone is experiencing a collective debt crisis. Certain countries have
received very substantial financial assistance from other members of the European Union, and the question of additional
funding is unclear. Investor confidence in other EU member states, as well as European banks exposed to sovereign
debt of Eurozone Countries experiencing financial turmoil, has been severely impacted, threatening capital markets
throughout the Eurozone. Although the resources of various financial stability mechanisms in the Eurozone continue to
be bolstered, there can be no assurance that the level of funds being committed to such facilities will be sufficient to
resolve the crisis going forward. It is also unclear whether ultimately a political consensus will emerge in the Eurozone
concerning whether and how to restructure sovereign debt. The consequences of any sovereign default would likely be
severe and wide-reaching, and could include the withdrawal of one or more member states from the Eurozone, or even
the abolition of the Euro. The withdrawal of one or more member states from the Eurozone or the abolition of the Euro
could result in significant exchange rate volatility and could have an adverse impact on the financial markets, not only
within Europe but globally and could have an adverse impact on the value of the investments of the Funds of the
Company.

In addition to the above, the Funds may face potential risk associated with the decision taken by the United Kingdom to
leave the European Union on 23 June, 2016. This decision could materially and adversely affect the regulatory regime to
which certain of the Investment Managers are currently subject in the United Kingdom, particularly in respect of financial
services regulation and taxation. This decision may also result in substantial volatility in foreign exchange markets and a
sustained period of uncertainty while the United Kingdom negotiates its exit from the European Union, both for the United
Kingdom itself, other member states of the European Union and other global financial markets. There may also be
changes to the willingness or ability of financial and other counterparties to enter into arrangements with the Funds and
changes to the legal and regulatory regimes applicable to the Company, its Investment Managers and/or certain of a
Fund’s assets, each of which may adversely affect the Company and its Funds. Any investments held by a Fund in the
United Kingdom may also be adversely impacted due to any slow-down in the United Kingdom’s economy resulting from
its decision to leave the European Union.

Emerging Market Risk

For Funds investing in securities located in countries with emerging securities markets, risks additional to the normal risk
inherent in investing in conventional securities may be encountered. These include:

Currency depreciation: A Fund’s assets may be invested in securities which are denominated in currencies other than
those of developed countries and any income received by the Fund from those investments will be received in those
currencies. Historically most of the non-developed countries’ currencies have experienced significant depreciation
against the currencies of developed countries. Some of the emerging market currencies may continue to fall in value
against currencies of developed countries. A Fund may compute its Net Asset Value in a currency different from that of
the relevant class of Shares; consequently there may be a currency exchange risk which may affect the value of the
Shares.

Country risk: The value of a Fund’s assets may be affected by uncertainties within each individual emerging market
country in which it invests such as changes in government policies, nationalisation of industry, taxation, currency
repatriation restrictions and other developments in the law or regulations of the countries in which a Fund may invest
and, in particular, by changes in legislation relating to the level of foreign ownership in companies in some emerging
countries.
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Stock market practices: Many emerging markets are undergoing a period of rapid growth and are less regulated than
many of the world’s leading stock markets. In addition, market practices in relation to settlement of securities transactions
and custody of assets in emerging markets can provide increased risk to a Fund and may involve delays in obtaining
accurate information on the value of securities (which may as a result affect the calculation of the Net Asset Value).

Settlement, clearing and registration of securities transactions and corporate governance standards and investor
protection standards of such securities transactions in certain emerging market countries are subject to significant risks
not normally associated with markets in Western Europe and the United States. Stock exchanges in emerging market
countries may not have similar kinds of rules and controls to those in more developed stock exchanges in Western
countries. In particular, settlement and payment systems are generally underdeveloped, there may be no approved
settlement procedure and bargains may be settled by a free delivery of stock with payment of cash in an uncollateralised
manner.

Liquidity risk: The stock markets, in general, are less liquid than those of the world’s leading stock markets. Purchases
and sales of investments may take longer than would otherwise be expected on developed stock markets and
transactions may need to be conducted at unfavourable prices.

Information quality: Accounting, auditing and financing reporting standards, practices and disclosure requirements
applicable to some companies in emerging markets in which a Fund may invest may differ from those applicable in
developed countries in that less information is available to investors and such information may be out of date or carry a
lower level of assurance.

Risks associated with investment in India

India is an emerging market and from time to time exhibits significantly higher market volatility compared to more devel-
oped markets. Political and legal uncertainty, greater government control of the economy, currency fluctuations or block-
ages and the risk of nationalisation or expropriation of assets may result in a higher potential for loss.

In addition, government action may have a significant impact on economic conditions in India, which could adversely af-
fect the value and liquidity of a Fund's investments. Securities markets in India are comparatively underdeveloped and
stockbrokers and other intermediaries may not perform as well as their counterparts in the European Union and other
more developed securities markets. The limited liquidity of the Indian securities markets may also affect a Fund's ability
to acquire or dispose of securities at its desired price and time.

Global factors and foreign actions may inhibit the inflow of foreign capital on which India depends to sustain its growth. In
addition, the Reserve Bank of India ("RBI") has imposed restrictions on foreign ownership of Indian securities, which may
reduce the liquidity of a Fund's portfolio and lead to extreme volatility in the prices of Indian securities. These factors,
together with the lack of comprehensive accounting, auditing and financial reporting standards and practices, may in-
crease the risk of loss to a Fund.

In addition, certain Indian regulatory approvals, including approvals from the Securities and Exchange Board of India
("SEBI"), the RBI, the Central Government and tax authorities (to the extent tax benefits are required to be claimed), may
be required before a Fund can invest in the securities of Indian companies. Capital gains on Indian securities may be
subject to local taxation.

India has experienced terrorist attacks and international relations with Pakistan, Bangladesh, China, Sri Lanka and other
neighbours are strained due to territorial disputes, historical hostilities, terrorism, defence issues and other security con-
cerns. These situations can create uncertainty in the Indian market and affect the Indian economy.

Special Risks of Investing in Russian Securities

Although investment in Russian securities does not constitute the principal investment focus of any Fund, rather it
constitutes a sector in the investment discretion of certain Funds; the Funds may invest a portion of their assets in
securities of issuers located in Russia. In addition to the risks disclosed above under the heading “Emerging Market
Risks”, investments in securities of Russian issuers may involve a particularly high degree of risk and special
considerations not typically associated with investing in more developed markets, many of which stem from Russia’s
continuing political and economic instability and the slow-paced development of its market economy. In particular,
investments in Russia are subject to the risk that non-Russian countries may impose economic sanctions, which may
impact companies in many sectors, including energy, financial services and defence, among others, which may
negatively impact the Fund’s performance and/or ability to achieve its investment objective. For example, certain
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investments may become illiquid (e.g. in the event that the Funds are prohibited from transacting in certain investments
tied to Russia), which could cause the Fund to sell other portfolio holdings at a disadvantageous time or price in order to
meet Shareholder redemptions. It is also possible that such sanctions may prevent non-Russian entities that provide
services to the Funds from transacting with Russian entities. Under such circumstances, the Funds may not receive
payments due with respect to certain investments, such as the payments due in connection with a Fund’s holding of a
fixed income security. More generally, investments in Russian securities should be considered highly speculative. Such
risks and special considerations include: (a) delays in settling portfolio transactions and the risk of loss arising out of
Russia’s system of share registration and custody; (b) pervasiveness of corruption, insider trading, and crime in the
Russian economic system; (c) difficulties associated in obtaining accurate market valuations of many Russian securities,
based partly on the limited amount of publicly available information; (d) the general financial condition of Russian
companies, which may involve particularly large amounts of inter-company debt; (e) the risk that the Russian tax system
will not be reformed to prevent inconsistent, retroactive and/or exorbitant taxation or, in the alternative, the risk that a
reformed tax system may result in the inconsistent and unpredictable enforcement of the new tax laws (f) the risk that the
government of Russia or other executive or legislative bodies may decide not to continue to support the economic reform
programs implemented since the dissolution of the Soviet Union (g) the lack of corporate governance provisions applying
in Russia generally, and (h) the lack of any rules or regulations relating to investor protection.

Some Russian securities are issued in book-entry form, with ownership recorded in a share register held by the issuer’'s
registrar. Transfers are effected by entries to the books of registrars. Transferees of Shares have no proprietary rights in
respect of Shares until their name appears in the register of Shareholders of the issuer. The law and practice relating to
registration of shareholdings are not well developed in Russia and registration delays and failures to register Shares can
occur. In common with other emerging markets, Russia has no central source for the issuance or publication of corporate
actions information. The Depositary therefore cannot guarantee the completeness or timeliness of the distribution of
corporate actions notifications.

Leverage Risk

Certain investment practices such as investment in derivative instruments and use of other investment techniques entail
separate and substantial risks. Leverage can be employed in a variety of ways including direct borrowing, the use of
futures, warrants, options and other derivative products. Generally, leverage may be used to increase the overall level of
investment in a portfolio. Higher investment levels may offer the potential for higher returns. This exposes investors to
increased risk as leverage can increase the portfolio’s market exposure and volatility; the risk of leverage in futures
contracts and investing in warrants is that small price movements can result in large losses or profits. No assurance can
be given that a liquid market will exist for any particular futures contract at any particular time. If assumptions made by
the Co-Investment Manager or Delegate Investment Manager are wrong or if the instruments do not work as anticipated,
the relevant Fund could lose more than if the Fund had not used such investment techniques.

The global exposure relating to FDI must not exceed a Fund’s total Net Asset Value. Any such exposure will be risk
managed using an advanced risk measurement methodology, in accordance with the Central Bank’s requirements, save
where the Commitment Approach is used to calculate exposure and this is disclosed in the relevant Supplement.

Owing to this leverage, it is possible that the value of a Fund’s net assets will rise faster when the capital gains on the
investments acquired with the help of FDI are greater than the associated costs (specifically the premiums on the FDI
used). When prices fall, however, this effect is offset by a corresponding rapid decrease in the value of the Fund’s
net assets.

Interest Rate Risk

Any Fund'’s investments in bonds and other debt securities will change in value based on changes in interest rates. If
rates rise, the value of these investments generally drops. A Fund may invest in variable and floating rate securities.
Although these instruments are generally less sensitive to interest rate changes than fixed rate instruments, the value of
floating rate securities may decline if their interest rates do not rise as quickly, or as much, as general interest rates.
Given the historically low interest rate environment, risks associated with rising rates are heightened.

Cyber Security Risk

The Company and its service providers are susceptible to operational and information security and related risks of cyber
security incidents. In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber security
attacks include, but are not limited to, gaining unauthorized access to digital systems (e.g., through "hacking” or mali-
cious software coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing oper-
ational disruption. Cyber-attacks also may be carried out in a manner that does not require gaining unauthorized access,
such as causing denial-of-service attacks on websites (i.e., efforts to make services unavailable to intended users).
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Cyber security incidents affecting the Company, the Manager, the Co-Investment Managers, Delegate Administrator or
Depositary or other service providers such as financial intermediaries have the ability to cause disruptions and impact
business operations, potentially resulting in financial losses, including by interference with the Company's ability to calcu-
late its Net Asset Value impediments to trading for a Fund's portfolio; the inability of Shareholders to transact business
with a Fund; violations of applicable privacy, data security or other laws; regulatory fines and penalties; reputational dam-
age; reimbursement or other compensation or remediation costs; legal fees; or additional compliance costs. Similar ad-
verse consequences could result from cyber security incidents affecting issuers of securities in which a Fund invests,
counterparties with which the Company engages in transactions, governmental and other regulatory authorities, ex-
change and other financial market operators, banks, brokers, dealers, insurance companies and other financial institu-
tions and other parties. While information risk management systems and business continuity plans have been developed
which are designed to reduce the risks associated with cyber security, there are inherent limitations in any cyber security
risk management systems or business continuity plans, including the possibility that certain risks have not been identi-
fied.

Taxation Risks

Prospective investors’ attention is drawn to the taxation risks associated with investing in any Fund of the Company.
Please see below and the section headed “Taxation”.

Uncertain Tax Positions

Prospective investors should be aware that tax laws and regulations are constantly changing and that they may be
changed with retrospective effect. Moreover, the interpretation and application of tax laws and regulations by certain tax
authorities may not be clear, consistent nor transparent. As a result of uncertainty relating to the Company’s potential tax
liabilities, including on any historical realised or unrealised gains, as well as liabilities that may arise as a result of
investments made by the relevant Fund which have not reflected tax liabilities in their valuation, the Net Asset Value of
the Funds on any Dealing Day may not accurately reflect such liabilities (including those that are imposed with
retrospective effect). In addition, the Net Asset Value of the Funds on any Dealing Day may reflect an accrual for
potential tax liabilities that may subsequently not be paid. Accounting standards may also change, creating an obligation
for the Company to accrue for a potential tax liability that was not previously required to be accrued or in situations where
the Company does not expect to be ultimately subject to such tax liability.

In the event that the Company subsequently determines to accrue for tax liabilities and/or is required to pay amounts
relating to tax liabilities that had not previously been accrued and/or any Fund investments result in tax liabilities that
were not reflected in their valuation (including historic investments), the amount of any such determination or payment
will generally be allocated among the Shareholders of the applicable Fund at the time of such determination or payment,
rather than when the income or transaction to which such taxes relate was earned or occurred. Moreover, in the event
that the Company subsequently determines that an accrual for potential tax liabilities exceeds or will exceed the liability
for such taxes, the benefit from any such determination will generally be allocated among the Shareholders of the
applicable Fund at the time of such determination, rather than when the income or transaction in respect of which such
taxes were accrued was earned or occurred, and Shareholders who previously redeemed Shares of the Fund will not
receive additional compensation or otherwise share such benefit. Shareholders will not be notified of any of the foregoing
determinations or payments.

Shareholders that invest in Shares of a Fund at a time during which any liabilities for taxes are not accrued will invest in
Shares of the Fund at a higher Net Asset Value than such Shareholders would have invested had such liabilities been
accrued at the time of the applicable investment. In addition, the returns of the Fund may be considered to have been
subject to an inadvertent leverage effect in that those additional assets would have been invested in accordance with the
usual investment policy of the Fund. On the other hand, Shareholders that redeem Shares of a Fund at a time during
which potential liabilities for taxes are accrued will redeem Shares of the Fund at a lower Net Asset Value than if such
liabilities had not been accrued at the time of the applicable redemption. In that situation the Fund may also be
considered to have been subject to an inadvertent underinvestment effect if that accrual of taxes is not subsequently
paid.

Other

If, as a result of the status of a Shareholder, the Company or a Fund becomes liable to account for tax, in any
jurisdiction, including any interest or penalties thereon if an event giving rise to a tax liability occurs, the Company or the
Fund shall be entitled to deduct such amount from the payment arising on such event or to compulsorily redeem or
cancel such number of Shares held by the Shareholder or the beneficial owner of the Shares as have a value sufficient
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after the deduction of any redemption charges to discharge any such liability. The relevant Shareholder shall indemnify
and keep the Company or the Fund indemnified against any loss arising to the Company or the Fund by reason of the
Company or the Fund becoming liable to account for tax and any interest or penalties thereon on the happening of an
event giving rise to a tax liability including if no such deduction appropriation or cancellation has been made.

Shareholders and prospective investors’ should consult their tax advisers with respect to their particular tax situations
and the tax consequences of an investment in a particular fund. Additionally, attention is drawn to the taxation risks
associated with investing in the Company. Please refer to the section headed “Taxation”.

Voting Rights and Share-Blocking

The Company may in its discretion exercise or procure the exercise of all voting or other rights which may be exercisable
in relation to investments held by a Fund. In relation to the exercise of such rights the Company may establish guidelines
for the exercise of voting or other rights and the Company may, in its discretion, elect not to exercise or procure the
exercise of such voting or other rights.

Certain investments may be subject to “share-blocking”. This occurs when an investment is “frozen” in the custodian
system to facilitate the exercise of voting or other rights by the relevant custodians acting as proxies of the persons
beneficially entitled to those affected investments. Share-blocking typically takes place 1 to 20 days before an upcoming
meeting of investors in the relevant investment. While the investments are frozen” they may not be traded. Therefore, in
order to mitigate such illiquidity, the Company (or its agents) may refrain from exercising its voting rights in respect of
those investments which may be subject to “share-blocking”.

Replacement of LIBOR and other IBORs

LIBOR is the average of interest rates estimated by leading banks in London, based on what they would be charged to
borrow from other banks. A Fund may undertake transactions in instruments that are valued using LIBOR or other, cur-
rency specific, Inter-bank Offered Rate (“IBOR”) rates or enter into contracts which determine payment obligations by
reference to IBORs. From the end of 2021, the UK Financial Conduct Authority no longer requires panel banks to submit
rates for the calculation of LIBOR and therefore it is not certain whether, and to what extent, they will continue to provide
submissions and whether LIBOR will continue on its current basis.

The discontinuance of LIBOR and other IBORs is part of a regulatory agenda to transition the industry from IBORs to
alternative benchmark rates. The transition presents risks to the Funds which it is not possible to identify exhaustively but
these may adversely affect the performance of a Fund, its Net Asset Value, and a Fund’s earnings and returns to Share-
holders.

If an IBOR is discontinued or otherwise unavailable, the rate of interest on debt instruments referencing the IBOR wiill
have to be determined based on any applicable fall-back provisions. This may in certain circumstances be reliant upon
the provision by reference banks of offered quotations for the IBOR rate, which may not be available, or require the appli-
cation of a fixed rate based on the last relevant IBOR rate available. Additionally, where such fall-back provisions need to
be amended to reflect discontinuance and there is uncertainty on an alternative interest rate measure, there can be no
assurance that such amendments or alternative interest rates will mitigate future interest rate risk in the same way.

Positions in IBOR instruments may suffer from reduced liquidity and fall in value as a result of its planned
discontinuation. Also, any substitute reference rate and any pricing adjustments imposed unilaterally, by a regulator or by
counterparties, may not be suitable for a Fund, resulting in costs incurred to close out positions and place replacement
trades. Where such a reference index is referenced or used by a Fund, or in relation investments to which a Fund is
exposed (directly or indirectly), there may be a need to replace such an index with alternatives and terminate or
restructure a relevant investment which may result in close out and replacement trade costs. There may be extra costs if
the instruments with the most favourable liquidity or pricing are not available to a Fund.

Application of the Benchmark Regulation

A Fund’s use of a benchmark may fall within the Benchmark Regulation which governs the provision of, contribution to
and use of benchmarks. Subject to the relevant transitional and grandfathering arrangements, a Fund can no longer
“use” a benchmark (within the meaning of the Benchmark Regulation) which is provided by an EU index provider which is
not registered or authorised pursuant to Article 34 of the Benchmark Regulation or which is provided by a non-EU index
provider which has not been recognised, deemed equivalent or endorsed under the Benchmark Regulation. Furthermore
circumstances may arise where a benchmark used by a Fund materially changes or ceases to exist. In such
circumstances, the Company and the Manager may be required to identify a suitable alternative benchmark if available
which may prove difficult or impossible. Failure to identify a suitable replacement benchmark may have an adverse
impact on the relevant Fund, including in certain circumstances, the ability of the Investment Manager to implement the
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investment strategy of the relevant Fund. Compliance with the Benchmark Regulation may also result in additional costs
being borne by the relevant Fund.

Conflicts of Interest
General Categories of Conflicts Associated with the Company

GAM (which, for purposes of this “Conflicts of Interest” section, shall mean, collectively, GAM Holding AG, the Co-
Investment Managers within the GAM Group and its affiliates, directors, partners, trustees, managers, members, officers
and employees) provides investment services to institutions, intermediaries, private clients and charities from financial
centres around the world. As such, GAM provides a wide range of financial services to a substantial and diversified client
base. In those and other capacities, GAM advises clients in a wide variety of markets and transactions and purchases,
sells, holds and recommends a broad array of investments (and may do so for its own accounts) and for the accounts of
clients, through client accounts and the relationships and products it sponsors, manages and advises (such GAM or
other client accounts (including the Company), relationships and products collectively, the “Accounts”). GAM'’s activities
and dealings may affect the Company in ways that may disadvantage or restrict the Fund and/or benefit GAM or other
Accounts.

The following are descriptions of certain conflicts of interest and potential conflicts of interest that may be associated with
the financial or other interests that a Co-Investment Manager and GAM may have in transactions effected by, with, and
on behalf of the Company.

The conflicts and potential conflicts of interest described below may also apply to Delegate Investment Managers. In
addition, such Delegate Investment Manager may be subject to additional conflicts of interest other than those described.

The Sale of Shares and the Allocation of Investment Opportunities
GAM’s’ Financial and Other Interests May Incentivise GAM to Promote the Sale of Shares

GAM and its personnel have interests in promoting sales of Shares in the Company, and the compensation from such
sales may be greater than the compensation relating to sales of interests in other Accounts. Therefore, GAM and its
personnel may have a financial interest in promoting Shares in the Fund over interests in other Accounts.

The relevant Co-Investment Manager may simultaneously manage Accounts for which the Co-Investment Manager
receives greater fees or other compensation (including performance-based fees or allocations) than they receive in
respect of the Company. The simultaneous management of Accounts that pay greater fees or other compensation and
the Company may create a conflict of interest as the Co-Investment Manager may have an incentive to favour Accounts
with the potential to receive greater fees. For instance, the Co-Investment Manager may be faced with a conflict of
interest when allocating scarce investment opportunities given the possibly greater fees from Accounts that pay
performance-based fees. To address these types of conflicts, the Co-Investment Manager has adopted policies and
procedures under which they will allocate investment opportunities in a manner that they believe is consistent with their
regulatory and fiduciary obligations as a Co-Investment Manager.

Conflicts Arising from GAM’s Financial and Other Relationships with Intermediaries

GAM and the Company may make payments to financial intermediaries and to salespersons to promote the Company.
These payments may be made out of GAM assets or amounts payable to GAM. These payments may create an
incentive for such persons to highlight, feature or recommend the Company.

Allocation of Investment Opportunities Among the Company and Other Accounts

The relevant Co-Investment Manager may manage or advise multiple Accounts (including Accounts in which GAM and
its personnel may have an interest) that have investment objectives that are similar to the Company and that may seek to
make investments or sell investments in the same securities or other instruments, sectors or strategies as the Company.
This may create potential conflicts, particularly in circumstances where the availability of such investment opportunities is
limited (e.g., in local and emerging markets, high yield securities, fixed income securities, regulated industries, real estate
assets, primary and secondary interests in alternative investment funds and initial public offerings/new issues) or where
the liquidity of such investment opportunities is limited.

To address these potential conflicts, GAM has developed allocation policies and procedures that provide that GAM

personnel making portfolio decisions for Accounts will make purchase and sale decisions for, and allocate investment

opportunities among, Accounts consistent with the relevant Co-Investment Manager’s fiduciary obligations. These

policies and procedures may result in the pro rata allocation (on a basis determined by the relevant Co-Investment

Manager) of limited opportunities across eligible Accounts managed by a particular portfolio management team, but in
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other cases the allocations may reflect other factors as described below. Accounts managed by different portfolio
management teams may be viewed separately for allocation purposes. There will be cases where certain Accounts
receive an allocation of an investment opportunity when the Company does not.

Allocation-related decisions for the Company and other Accounts may be made by reference to one or more factors,
including without limitation: the Account’s investment strategy or style, risk profile, objectives, guidelines and restrictions
(including legal and regulatory restrictions affecting certain Accounts or affecting holdings across Accounts) and cash
and liquidity considerations. The application of these considerations may cause differences in the performance of
Accounts that have strategies similar to those of the Company. In addition, in some cases the Investment Manager may
make investment recommendations to Accounts where the Accounts make investments independently of the Investment
Manager. In circumstances in which there is limited availability of an investment opportunity, if such Accounts invest in
the investment opportunity prior to a Fund, the availability of the investment opportunity for the relevant Fund will be
reduced irrespective of the GAM policies regarding allocation of investments.

The relevant Co-Investment Manager may, from time to time, develop and implement new trading strategies or seek to
participate in new trading strategies and investment opportunities. These strategies and opportunities may not be
employed in all Accounts or employed pro rata among Accounts where they are employed, even if the strategy or
opportunity is consistent with the objectives of such Accounts.

GAM and the Co-Investment Manager’s Activities on Behalf of Other Accounts

The Co-Investment Manager’s decisions and actions on behalf of the relevant Fund may differ from those on behalf of
other Accounts. Advice given to, or investment or voting decisions made for, one or more Accounts may compete with,
affect, differ from, conflict with, or involve timing different from, advice given to or investment decisions made for the
Company.

Transactions by such Accounts may involve the same or related securities or other instruments as those in which the
Company invests, and may negatively affect the Company or the prices or terms at which a Fund’s transactions may be
effected. A Fund and Accounts may also vote differently on or take or refrain from taking different actions with respect to
the same security, which may be disadvantageous to the Fund.

GAM, on behalf of one or more Accounts and in accordance with its management of such Accounts, may implement an
investment decision or strategy ahead of, or contemporaneously with, or behind similar investment decisions or
strategies made for the relevant Fund. The relative timing for the implementation of investment decisions or strategies for
Accounts, on the one hand, and the Company, on the other hand, may disadvantage the relevant Fund. Certain factors,
for example, market impact, liquidity constraints, or other circumstances, could result in the relevant Fund receiving less
favourable trading results or incurring increased costs associated with implementing such investment decisions or
strategies, or being otherwise disadvantaged.

Subject to applicable law, the Co-Investment Manager may cause a Fund to invest in securities or other obligations of
companies affiliated with or advised by GAM or in which GAM or Accounts have an equity, debt or other interest, or to
engage in investment transactions that may result in other Accounts being relieved of obligations or otherwise divested of
investments, which may enhance the profitability of GAM’s or other Accounts’ investment in and activities with respect to
such companies.

GAM May Act in a Capacity Other Than Co-Investment Manager to the Fund
Principal and Cross Transactions

When permitted by applicable law and the Co-Investment Manager’s policies, the Co-Investment Manager, acting on
behalf of the relevant Fund, may enter into transactions in securities and other instruments with or through GAM or in
Accounts managed by the relevant Co-Investment Manager, and may cause the Fund to engage in transactions in which
GAM acts as principal on their own behalf (principal transactions) or advise both sides of a transaction (cross
transactions). There may be potential conflicts of interest or regulatory issues relating to these transactions which could
limit the Co-Investment Manager’s decision to engage in these transactions for the Company. GAM may have a
potentially conflicting division of loyalties and responsibilities to the parties in such transactions, and has developed
policies and procedures in relation to such transactions and conflicts. Any principal, or cross transactions will be effected
in accordance with fiduciary requirements and applicable law.

Subject to applicable law, GAM or Accounts may also invest in or alongside the Company. Unless provided otherwise by
agreement to the contrary, GAM or Accounts may redeem interests in the Company at any time without notice to
Shareholders or regard to the effect on the relevant Fund’s portfolio, which may be adverse.
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Proxy Voting by the relevant Co-Investment Manager

The Co-Investment Manager has adopted policies and procedures designed to prevent conflicts of interest from
influencing proxy voting decisions that it makes on behalf of advisory clients, including the Company, and to help ensure
that such decisions are made in accordance with its fiduciary obligations to its clients. Notwithstanding such proxy voting
policies and procedures, proxy voting decisions made by the relevant Co-Investment Manager with respect to securities
held by the Fund may benefit the interests of GAM and Accounts other than the Fund.

Potential Limitations and Restrictions on Investment Opportunities and Activities of GAM and the
Company

The relevant Co-Investment Manager may restrict its investment decisions and activities on behalf of a Fund in various
circumstances, including as a result of applicable regulatory requirements, information held by GAM and GAM'’s internal
policies. In addition, the Co-Investment Manager is not permitted to obtain or use material non-public information in
effecting purchases and sales in public securities transactions for the relevant Fund.

Aggregation of Trades by the Co-Investment Manager

The Co-Investment Manager follows policies and procedures pursuant to which they may combine or aggregate
purchase or sale orders for the same security for multiple Accounts (including Accounts in which GAM has an interest)
(sometimes called “bunching”), so that the orders can be executed at the same time. The Co-Investment Manager
aggregates orders when it considers doing so appropriate and in the interests of its clients generally. In addition, under
certain circumstances trades for the relevant Fund may be aggregated with Accounts in which GAM has an interest.

When an aggregated order is completely filled, the Co-Investment Manager generally will allocate the securities
purchased or proceeds of sale pro rata among the participating Accounts, based on the purchase or sale order. If the
order at a particular broker is filled at several different prices, through multiple trades, generally all participating Accounts
will receive the average price and pay the average commission, subject to odd lots, rounding, and market practice. There
may be instances in which not all Accounts are charged the same commission or commission equivalent rates in a
bunched or aggregated order.

Although it may do so in certain circumstances, the Co-Investment Manager generally does not bunch or aggregate
orders for different Accounts (including the Company), or net buy and sell orders for the Company, if portfolio
management decisions relating to the orders are made by separate portfolio management teams, if aggregating or
netting is not appropriate or practicable from the relevant Co-Investment Manager’s operational or other perspective, or if
doing so would not be appropriate in light of applicable regulatory considerations. The Co-Investment Manager may be
able to negotiate a better price and lower commission rate on aggregated trades than on trades for Accounts that are not
aggregated, and incur lower transaction costs on netted trades than trades that are not netted. Where transactions for
the relevant Fund are not aggregated with other orders, or not netted against orders for the Fund, that Fund may not
benefit from a better price and lower commission rate or lower transaction cost.

Other Conflicts of Interests

Each of the Manager, any Co-Investment Manager and any Delegate Investment Manager may in the course of their
business have conflicts of interest with the Company in circumstances other than those referred to above. The Manager,
the relevant Co-Investment Manager and relevant Delegate Investment Manager will, however, have regard in such
event to its obligations to act in the best interests of Shareholders when undertaking any investment where conflicts of
interest may arise and will seek to resolve such conflicts fairly. In the event that a conflict arises in relation to the
allocation of investment opportunities, the Manager, the relevant Co-Investment Manager or the relevant Delegate
Investment Manager will ensure that it is resolved fairly. In the case of the Manager and any Co-Investment Manager,
such conflicts will be managed as described above under “The Sale of Shares and the Allocation of Investment
Opportunities”. In the case of any Delegate Investment Manager, such conflicts will be managed in accordance with that
Delegate Investment Manager’s trade allocation policy.

Performance Fee

Any performance fee payable shall be based on net realised and net unrealised gains and losses as at the end of each
Calculation Period and as a result, incentive fees may be paid on unrealised gains which may subsequently never be
realised.

Financial Indices
Where disclosed in the relevant Supplement, a Fund may gain exposure to one or a number of indices (each an ‘Index’)
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through the use of financial derivative instruments such as total return swaps. The following risks are relevant where a
Fund gains exposure to an Index.

Index Performance

Unless otherwise disclosed in the relevant Supplement, it is not the aim of the relevant Fund to track or replicate the
performance of an Index. The exposure of the relevant Fund to an Index can vary dependent on different factors
including the discretion of the fund manager to focus on the other elements of that Fund’s investment policy as outlined
above. Also, the relevant Fund will increase (or decrease) the notional amount of the swap on a Dealing Day to reflect
subscriptions (or redemptions) received for that Dealing Day. Therefore, the performance of that Fund may differ
substantially from the performance of an Index.

The past performance of an Index is not necessarily a guide to its future performance.

There is no assurance that an Index will continue to be calculated and published or that it will not be amended
significantly. Any change to an Index (which shall be published on the website disclosed in the relevant Supplement) may
adversely affect the value of the Shares of the relevant Fund.

Exposure to an Index may be achieved through an investment in one or more swaps. Given the nature of the swaps and
the costs that may be involved in their utilisation, the value of the swaps (which ultimately determine the return the
Shareholders will receive) may not exactly track the level of an Index. The swaps entered into by the relevant Fund will
typically be of limited maturity. There can be no assurance that any subsequent swaps entered into at a later stage will
have terms similar to those previously entered into.

Where a Fund gains exposure to an Index, it is exposed to the risk that the swap counterparty may default on its
obligations to perform under the swap agreement. In assessing this risk, investors should recognise that counterparty
exposure will be in accordance with the relevant Fund’s investment restrictions and that all counterparties selected by the
fund manager shall meet the criteria relating to eligible counterparties set down by the Central Bank from time to time.
However, regardless of the measures the Fund may implement to reduce counterparty credit risk, there can be no
assurance that a counterparty will not default or that the relevant Fund will not sustain losses on the transactions as a
result.

Risks Associated with use of Financial Derivative Instruments

If the Co-Investment Manager or Delegate Investment Manager incorrectly forecasts interest rates, market values or
other economic factors in using a derivatives strategy for a Fund, the Fund might have been in a better position if it had
not entered into the transaction at all. The use of these strategies involves certain special risks, including a possible
imperfect correlation, or even no correlation, between price movements of derivative instruments and price movements
of related investments. While some strategies involving derivative instruments can reduce the risk of loss, they can also
reduce the opportunity for gain or even result in losses by offsetting favourable price movements in related investments,
or due to the possible inability of a Fund to purchase or sell a portfolio security at a time that otherwise would be
favourable for it to do so, or the possible need for a Fund to sell a portfolio security at a disadvantageous time, and the
possible inability of a Fund to close out or to liquidate its derivatives positions.

The synthetic shorting of derivatives involves the risk of a theoretically unlimited increase in the market price of
underlying positions and therefore the risk of unlimited loss.

Swap Agreements and Swaptions

Whether a Fund’s use of swap agreements and options on swap agreements will be successful will depend on the
Co-Investment Manager’s or Delegate Investment Manager’s ability to correctly predict whether certain types of
investments are likely to produce greater returns than other investments. Because they are two-party contracts and
because they may have terms of greater than seven days, swap agreements may be considered to be illiquid
investments. Moreover, a Fund bears the risk of loss of the amount expected to be received under a swap agreement in
the event of the default or bankruptcy of a swap agreement counterparty. It is possible that developments in the swaps
market, including potential government regulation, could adversely affect a Fund’s ability to terminate existing swap
agreements or to realise amounts to be received under such agreements.

A Fund may enter into credit default swap agreements. The “buyer” in a credit default contract is obligated to pay the
“seller” a periodic stream of payments over the term of the contract provided that no event of default on an underlying
reference obligation has occurred. If an event of default occurs, the seller must pay the buyer the full notional value, or
“par value”, of the reference obligation in exchange for the reference obligation. A Fund may be either the buyer or seller
in a credit default swap transaction. If a Fund is a buyer and no event of default occurs, the Fund will lose its investment
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and recover nothing. However, if an event of default occurs, the Fund (if the buyer) will receive the full notional value of
the reference obligation that may have little or no value. As a seller, a Fund receives a fixed rate of income throughout
the term of the contract, which typically is between six months and three years, provided that there is no default event. If
an event of default occurs, the seller must pay the buyer the full notional value of the reference obligation.

A Fund may enter into total return swap agreements i.e. a derivative whereby the total economic performance of a
reference obligation is transferred from one counterparty to another counterparty. If the volatility or expectation of
volatility of the reference asset(s) varies, the market value of the financial instruments may be adversely affected. The
Fund will be subject to the credit risk of the counterparty to the swap, as well as that of the issuer of the reference
obligation. If there is a default by the counterparty to a swap contract, a Fund will be limited to contractual remedies
pursuant to the agreements related to the transaction. There is no assurance that swap contract counterparties will be
able to meet their obligations pursuant to swap contracts or that, in the event of default, the Company on behalf of the
Fund will succeed in pursuing contractual remedies. A Fund thus assumes the risk that it may be delayed in or prevented
from obtaining payments owed to it pursuant to swap contracts.

Structured Notes

A structured note is a derivative debt security combining a fixed income instrument with a series of derivative
components. As a result, the bond’s coupon, average life, and/or redemption values can become exposed to the forward
movement in various indices, equity prices, foreign exchange rates, mortgage backed security prepayment speeds, etc.

Contracts for Difference

The risks inherent in contracts for difference (CFDs) are dependent on the position that the Fund takes in the transaction:
by utilising CFDs, the Fund can put itself in a “long” position on the underlying value, in which case the Fund will profit
from any increase in the underlying stock, and suffer from any fall. The risks inherent in a “long” position are identical to
the risks inherent in the purchase of the underlying stock. Conversely, the Fund can put itself in a “short” position on the
underlying stock, in which case the Fund will profit from any decrease in the underlying stock, and suffer from any
increase. The risks inherent in a “short” position are greater than those of a “long” position: while there is a ceiling to a
maximum loss in a “long” position if the underlying stock is valued at zero, the maximum loss of a “short” position is that
of the increase in the underlying stock, an increase that, in theory, is unlimited.

It should be noted that a “long” or “short” CFD position is based on the fund manager’s opinion of the future direction of
the underlying security. The position could have a negative impact on the Fund’s performance. However, there is an
additional risk related to the counterparty when CFDs are utilised: the Fund runs the risk that the counterparty will not be
in a position to make a payment to which it has committed. The fund manager will ensure that the counterparties involved
in this type of transaction are carefully selected and that the counterparty risk is limited and strictly controlled.

Currency Contracts

Where disclosed in the relevant Supplement, a Fund may purchase and sell spot and forward currency options and
currency futures contracts, principally to hedge positions in portfolio securities. Currency contracts may be more volatile
and carry more risks than investments in securities. The successful use of currency contracts depends upon the Fund’s
ability to predict the direction of the market and political conditions, which requires different skills and techniques than
predicting changes in the securities markets. If the Fund is incorrect in its prediction of the direction of these factors, the
investment performance of the Fund would diminish compared to what it would have been if this investment strategy had
not been used.

Options and Futures Contracts

Where disclosed in the relevant Supplement, a Fund may purchase and sell options on certain securities and currencies
and may also purchase and sell equity, currency and index futures contracts and related options. Although these kinds of
investments may be used as a hedge against changes in market conditions, the purchase and sale of such investments
may also be speculative.

Futures prices are highly volatile. Price movements of futures contracts are influenced by, amongst other things,
changing supply and demand relationships, weather, government, agricultural, trade, fiscal, monetary and exchange
control programmes and policies, national and international political and economic events and changes in interest rates.
In addition, governments from time to time intervene, directly and by regulation, in certain markets, particularly those in
currencies and gold. Such intervention is often intended to influence prices.

Participation in the options or futures markets involves investment risks and transaction costs to which a Fund would not
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be subject in the absence of using these strategies. If the fund manager’s prediction of movements in the direction of the
securities markets is inaccurate, the adverse consequences to the Fund may leave the Fund in a position worse than
that in which it would have been if the strategies had not been used. These transactions are highly leveraged, and gains
and losses are, therefore, magnified.

Other risks inherent in the use of options and securities index futures include (i) the dependence on the Fund'’s ability to
predict correctly movements in the direction of specific securities being hedged or the movement in the indices; (i) the
imperfect correlation between the price of options and futures and options thereon and movements in the prices of the
assets being hedged; (iii) the fact that skills needed to use these strategies are different from those needed to select
individual securities; and (iv) the possible absence of a liquid secondary market for any particular instrument at any time.

A Fund’s use of derivative instruments involves risks different from, or possibly greater than, the risks associated with
investing directly in securities and other more traditional investments. The following provides an indication of important
risk factors relating to all derivative instruments that may be used by the Funds.

Risk factors relating to all FDI that may be used by the Funds

Management Risk. Derivative products are highly specialised instruments that require investment techniques and risk
analyses different from those associated with stocks and bonds. The use of a derivative requires an understanding not
only of the underlying instrument but also of the derivative itself, without the benefit of observing the performance of the
derivative under all possible market conditions.

Exposure Risk. Derivative transactions may subject Funds to additional risk exposures. Transactions which give rise or
may give rise to a future commitment on behalf of a Fund will be covered either by the relevant underlying asset or by
liquid assets.

Credit Risk. The use of a derivative instrument involves the risk that a loss may be sustained as a result of the failure of
another party to the contract (usually referred to as a “counterparty”) to make required payments or otherwise comply
with the contract’s terms. Additionally, credit default swaps could result in losses if a Fund does not correctly evaluate the
creditworthiness of the company on which the credit default swap is based.

Liquidity Risk. Liquidity risk exists when a particular derivative instrument is difficult to purchase or sell. If a derivative
transaction is particularly large or if the relevant market is illiquid (as is the case with many privately negotiated
derivatives), it may not be possible to initiate a transaction or liquidate a position at an advantageous time or price.

Futures positions may be illiquid because certain exchanges limit fluctuations in certain futures contract prices during a
single day by regulations referred to as “daily price fluctuation limits” or “daily limits”. Under such daily limits, during a
single trading day no trades may be executed at prices beyond the daily limits. Once the price of a contract for a
particular future has increased or decreased by an amount equal to the daily limit, positions in the future can neither be
taken nor liquidated unless traders are willing to effect trades at or within the limit. This could prevent a Fund from
liquidating unfavourable positions.

Forward Trading. Forward contracts and options thereon, unlike futures contracts, are not traded on exchanges and are
not standardised; rather, banks and dealers act as principals in these markets, negotiating each transaction on an
individual basis. Forward and “cash” trading is substantially unregulated; there is no limitation on daily price movements
and speculative position limits are not applicable. The principals who deal in the forward markets are not required to
continue to make markets in the currencies or commodities they trade and these markets can experience periods of
illiquidity, sometimes of significant duration. Market illiquidity or disruption could result in major losses to a Fund.

Lack of Availability. Because the markets for certain derivative instruments are relatively new and still developing,
suitable derivatives transactions may not be available in all circumstances for risk management or other purposes. Upon
the expiration of a particular contract, the portfolio manager may wish to retain the Fund’s position in the derivative
instrument by entering into a similar contract, but may be unable to do so if the counterparty to the original contract is
unwilling to enter into the new contract and no other suitable counterparty can be found. There is no assurance that a
Fund will engage in derivatives transactions at any time or from time to time. A Fund’s ability to use derivatives may also
be limited by certain regulatory and tax considerations.

Market and Other Risks. Like most other investments, derivative instruments are subject to the risk that the market value
of the instrument will change in a way detrimental to a Fund’s interest. If a portfolio manager incorrectly forecasts the
values of securities, currencies or interest rates or other economic factors in using derivatives for a Fund, the Fund might
have been in a better position if it had not entered into the transaction at all. While some strategies involving derivative
instruments can reduce the risk of loss, they can also reduce the opportunity for gain or even result in losses by offsetting
favourable price movements in other Fund investments. A Fund may also have to buy or sell a security at a
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disadvantageous time or price because the Fund is legally required to maintain offsetting positions or asset coverage in
connection with certain derivatives transactions and subsequently a fund manager may be required to sell positions at a
loss.

Margin. Certain derivatives entered into by a Fund may require that Fund to post collateral with a counterparty in order to
secure an obligation to pay for positions entered into. The margin maintained must be marked-to-market daily, requiring
additional deposits if the related position reflects a loss which reduces the equity on deposit below the required
maintenance level. Conversely, if the position reflects a gain above the required maintenance level, such gain may be
released to the Fund. Counterparties may, at their discretion, increase their minimum margin requirements, particularly in
times of significant volatility. This and/or a mark-to-market requirement could suddenly increase very substantially the
amount of margin required to be maintained.

Legal Risks. OTC derivatives are generally entered into pursuant to contacts based on the standards set by the
International Securities Dealers Association for derivatives master agreements which are negotiated by the parties.

The use of such contracts may expose a Fund to legal risks such as the contract may not accurately reflect the intention
of the parties or the contract may not be enforceable against the counterparty in its jurisdiction of incorporation.

Absence of Regulation; Counterparty Default. In general, there is less government regulation and supervision of
transactions in the over-the-counter markets (in which currencies, spot and option contracts, certain options on
currencies and swaps are generally traded) than of transactions entered into on Recognised Markets. In addition, many
of the protections afforded to participants on some Recognised Markets, such as the performance guarantee of an
exchange clearing house, might not be available in connection with over-the-counter transactions. Over-the-counter
options are not regulated. Over-the-counter options are non-exchange traded option agreements, which are specifically
tailored to the needs of an individual investor. These options enable the user to structure precisely the date, market level
and amount of a given position. The counterparty for these agreements will be the specific firm involved in the
transaction rather than a Recognised Market and accordingly the bankruptcy or default of a counterparty with which a
Fund trades over-the-counter options could result in substantial losses to the Fund. In addition, a counterparty may not
settle a transaction in accordance with its terms and conditions because the contract is not legally enforceable or
because it does not accurately reflect the intention of the parties or because of a dispute over the terms of the contract
(whether or not bona fide) or because of a credit or liquidity problem, thus causing the Fund to suffer a loss. To the
extent that a counterparty defaults on its obligation and the Fund is delayed or prevented from exercising its rights with
respect to the investments in its portfolio, it may experience a decline in the value of its position, lose income and incur
costs associated with asserting its rights. Counterparty exposure will be in accordance with the Fund’s investment
restrictions. Regardless of the measures the Fund may implement to reduce counterparty credit risk, however, there can
be no assurance that a counterparty will not default or that the Fund will not sustain losses on the transactions as a
result.

Counterparty Valuation Risk. Where the counterparty valuation of an over-the-counter derivative is approved or verified
by an independent unit within the counterparty’s group there is no assurance that complete pricing models and
procedures are in place for the purposes of producing an accurate verification of the counterparty valuation or that any
such pricing models and procedures will be adhered hereto. In addition, where the independent unit does have pricing
models and procedures for the purposes of approving or verifying the counterparty valuation those pricing models and
procedures may not be sufficiently different from those employed by the counterparty itself so as to guarantee a wholly
independent verification of the counterparty valuation.

Other risks in using derivatives include the risk of mis-pricing or improper valuation of derivatives and the inability of
derivatives to correlate perfectly with underlying assets, rates and indexes. Many derivatives, in particular privately
negotiated derivatives, are complex and often valued subjectively. Improper valuations can result in increased cash
payment requirements to counterparties or a loss of value to a Fund. Also, the value of derivatives may not correlate
perfectly, or at all, with the value of the assets, reference rates or indexes they are designed to closely track.

Redemption Risk

A Fund could experience a loss when selling securities to meet redemption requests by shareholders. The risk of loss
increases if the redemption requests are unusually large or frequent, occur in times of overall market turmoil or declining
prices for the securities sold, or when the securities the relevant Fund wishes to or is required to sell are illiquid.

Termination Risk

In the event of the early termination of a Fund, the Fund would have to distribute to the Shareholders their pro rata
interest in the assets of the Fund. It is possible that at the time of such sale or distribution, certain investments held by
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the Fund may be worth less than the initial cost of such investments, resulting in a substantial loss to the Shareholders.
Moreover, any organisational expenses with regard to a Fund that had not yet become fully amortised would be debited
against the Fund'’s capital at that time. The circumstances under which a Fund may be terminated are set out under the
heading “Termination of a Fund or Share Class or Series” in the Prospectus.

In order to understand fully the consequences of an investment in the GAM Star Funds, investors should also refer to
and read thoroughly the sections of this Prospectus under the headings “Investment Objectives and Policies”,
“Determination of Net Asset Value”, “Suspension of Determination of Net Asset Value and/or Issue, Redemption
and Switching” and “Dividends”.
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Operation of Umbrella Cash Accounts

The Company has established subscription accounts designated in different currencies at umbrella level in the name of
the Company. The Company has also established separate redemption accounts designated in different currencies at
umbrella level in the name of the Company. Pending payment to the relevant Shareholders, dividend payments shall also
be paid into a separate dividends account at umbrella level in the name of the Company. All subscriptions, redemptions
or dividends payable to or from the relevant Fund will be channelled and managed through such umbrella cash accounts
(together the “Umbrella Cash Accounts”).

Certain risks associated with the operation of the Umbrella Cash Accounts are set out below in the sections entitled “How
to Buy Shares”-Settlement for Purchase of Shares”, “How to Sell Shares” and “Dividends”.

In addition, investors should note the following:
Insolvency of a Fund

In the event that monies held in an Umbrella Cash Account attributable to Fund A are used to enable Fund B to settle
outstanding transactions and Fund B goes insolvent before repaying Fund A such monies, recovery of any amounts to
which Fund A is entitled, will be subject to the principles of Irish trust law and the terms of the operational procedures for
the Umbrella Cash Accounts.

In such circumstances, the books and records of the Company maintained by the Manager will evidence that monies are
owed by Fund B to Fund A. While the Directors will take all necessary steps to ensure the timely recovery of such
monies in full from the insolvency practitioner appointed in respect of Fund B and shall provide all necessary details and
supporting documentation to the insolvency practitioner, it should be noted that, as is the case in all liquidation scenarios,
there may be delays in effecting and/or disputes as to the recovery of such amounts, and Fund B may have insufficient
funds to repay the amounts due to Fund A. In such circumstances, Fund A will accrue for monies owing from Fund B in
calculating its Net Asset Value. However where recovery from Fund B proves unsuccessful in full or in part, any such
accrual may need to be subsequently adjusted which would result in a diminution of Net Asset Value per Share for Fund
A.

Impact of loss of monies held in Umbrella Cash Accounts on existing Shareholders in a Fund

In circumstances where subscription monies are received by a Fund in advance of the issue of Shares as of the relevant
Dealing Day and are held in an Umbrella Cash Account, any such investor shall rank as a general creditor of the Fund
until such time as Shares are issued as of the relevant Dealing Day. Therefore in the event that such monies are lost
prior to the issue of Shares to the relevant investor as of the relevant Dealing Day, the Company on behalf of the Fund
may be obliged to make good any losses which the Fund incurs in connection with the loss of such monies to the
investor (in its capacity as a creditor of the Fund).

Similarly, in the event that redemption monies or dividend monies held in an Umbrella Cash Account are lost prior to
payment to the relevant investor or Shareholder as applicable, the Company on behalf of the relevant Fund may be
obliged to make good any losses suffered by the investor/Shareholder in its capacity as a general creditor to the relevant
Fund.

In the event that a Fund is obliged to repay the investor/Shareholder in such circumstances, the Directors will take any
action it deems appropriate in order to discharge their fiduciary obligations to act in the best interests of all Shareholders.
Any such action may include pursuing any party responsible for the loss of such investor monies. By way of example
only, if the loss of monies which were held in an Umbrella Cash Account were, in the opinion of the Directors, attributable
to the negligent, fraudulent or reckless operation of the Umbrella Cash Account by the Manager, the Company could
pursue the Manager for such losses pursuant to the terms of the management agreement in place between the
Company and the Manager. In such circumstances, the relevant Fund will accrue for monies owing from the responsible
party for the relevant amount lost. However where recovery against a responsible party proves unsuccessful in full or in
part, any such accrual may need to be subsequently adjusted which would result in a diminution in the Net Asset Value
per Share of the relevant Fund.

Furthermore it should be noted that in the event of an insolvency of the credit institution with whom the Umbrella Cash
Accounts have been opened, the Company will rank as a general creditor of that credit institution in respect of monies on
deposit. Therefore a Fund may not recover all monies comprised in the Umbrella Cash Account attributable to it in such
circumstances. Any monies not recovered by the relevant Fund would result in a diminution of the Net Asset Value per
Share of that Fund.
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Commodities Investment Risk

Gaining exposure to commodities may subject a Fund to greater volatility than investments in traditional securities. The
commodities markets have experienced periods of extreme volatility. Similar future market conditions may result in rapid
and substantial valuation increases or decreases in the holdings of a Fund which has exposure to commodities.

Commodity price movements may be influenced by, among other things: governmental, trade, fiscal, monetary and ex-
change control programs and policies; changing market and economic conditions; market liquidity; changing supply and
demand relationships and levels of domestic production and imported commodities; changes in storage costs; the availa-
bility of local, intrastate and interstate transportation systems; energy conservation; the success of exploration projects;
changes in international balances of payments and trade; domestic and foreign rates of inflation; currency devaluations
and revaluations; domestic and foreign political and economic events; domestic and foreign interest rates and/or investor
expectations concerning interest rates; foreign currency/exchange rates; domestic and foreign governmental regulation
and taxation; war, acts of terrorism and other political upheaval and conflicts; governmental expropriation; investment
and trading activities of speculators; changes in philosophies and emotions of market participants. The frequency and
magnitude of such changes cannot be predicted.

The prices of commodities can also fluctuate widely due to supply and demand disruptions in major producing or con-
suming regions. Certain commodities or natural resources may be produced in a limited number of countries and may be
controlled by a small number of producers or groups of producers. As a result, political, economic and supply related
events in such countries could have a disproportionate impact on the prices of such commodities. A decrease in the pro-
duction of a physical commodity or a decrease in the volume of such commodity available for transportation, mining, pro-
cessing, storage or distribution may adversely impact the financial performance of a commodity or commodity-related
company that devotes a portion of its business to that commodity. Production declines and volume decreases could be
caused by various factors, including catastrophic events affecting production, depletion of resources, labour difficulties,
environmental proceedings, increased regulations, equipment failures and unexpected maintenance problems, import
supply disruption, governmental expropriation, political upheaval or conflicts or increased competition from alternative
energy sources or commodity prices.

The commodity markets are subject to temporary distortions and other disruptions due to, among other factors, lack of
liquidity, the participation of speculators, and government regulation and other actions.

Commodity-related companies may underperform the stock market as a whole. The value of securities issued by com-
modity-related companies may be affected by factors affecting a particular industry or commodity. The operations and
financial performance of commodity-related companies may be directly affected by commaodity prices, especially those
commodity-related companies that own the underlying commaodity. The stock prices of such companies may also experi-
ence greater price volatility than other types of common stocks. Securities issued by commodity-related companies are
sensitive to changes in the supply and demand for, and thus the prices of, commodities. Volatility of commaodity prices,
which may lead to a reduction in production or supply, may also negatively impact the performance of commodity-related
companies that are solely involved in the transportation, processing, storing, distribution or marketing of commodities.
Volatility of commodity prices may also make it more difficult for commodity-related companies to raise capital to the ex-
tent the market perceives that their performance may be directly or indirectly tied to commaodity prices.

The regulation of commodity transactions is a rapidly changing area of law and is subject to ongoing modification by gov-
ernment and judicial action. In addition, various national governments have expressed concern regarding the derivatives
markets and the need to regulate such markets. Stricter laws, regulations or enforcement policies could be enacted in
the future which would likely increase compliance costs and may adversely affect the operations and financial perfor-
mance of commodity-related companies. The effect of any future regulatory change on a Fund which has exposure to
commodities is impossible to predict, but could be substantial and adverse to the relevant Fund. Changing approaches to
regulation may have a negative impact on the entities or on securities linked to the underlying price of commodities in
which a Fund invests.

Notes which provide exposure to commaodities may involve substantial risks, including the risk of loss of a significant por-
tion, or all, of their principal value. In addition to commodity risk, they may be subject to additional special risks, such as
risk of loss of principal, lack of secondary market and risk of greater volatility, that do not affect traditional equity and debt
securities. Commodity-linked notes are also subject to the counterparty credit risk of the issuer. That is, at maturity of a
commodity-linked note, there is a risk that the issuer may be unable to perform its obligations under the terms of the
commodity-linked note. If the issuer becomes bankrupt or otherwise fails to pay, the relevant Fund could lose money.
The value of the commodity-linked notes held by a Fund may fluctuate significantly because the values of the underlying
investments to which they are linked are themselves volatile.
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Risks relating to Securities Financing Transactions
General

Transactions relating to repurchase agreements, reverse repurchase agreements and stocklending agreements (“Secu-
rities Financing Transactions”) create several risks for the Company and its investors, including:

(i) Counterparty risk if the counterparty to a Securities Financing Transaction defaults on its obligation to return assets
equivalent to the ones provided to it by the relevant Fund;

(i) Liquidity risk if the Fund is unable to liquidate collateral provided to it to cover a counterparty default;

(i) Legal risk in that the use of standard contracts to effect Securities Financing Transactions may expose a Fund to
legal risks such as the contract may not accurately reflect the intention of the parties or the contract may not be en-
forceable against the counterparty in its jurisdiction of incorporation;

(iv) Operational risks in that the use of Securities Financing Transactions and the management of collateral received
are subject to the risk of loss resulting from inadequate or failed internal processes, people and systems or from
external events; and

(v) Risks relating to the counterparty's right of re-use of any collateral including that, upon the exercise of such right of
re-use, such assets will no longer belong to the relevant Fund and the Fund will only have a contractual claim for
the return of equivalent assets. In the event of the insolvency of a counterparty, the Fund shall rank as an
unsecured creditor and may not recover its assets from the counterparty. More broadly, assets subject to a right of
re-use by a counterparty may form part of a complex chain of transactions over which the Company or its delegates
will not have any visibility or control.

Securities Lending

Certain Funds may engage in securities lending activities. As with any extensions of credit, there are risks of delay and
recovery. Should the borrower of securities fail financially or default in any of its obligations under any securities lending
transaction, the collateral provided in connection with such transaction will be called upon. The value of the collateral will
be maintained to equal or exceed the value of the securities transferred. However, there is a risk that the value of the
collateral may fall below the value of the securities transferred. In addition, as a Fund may invest cash collateral re-
ceived, subject to the conditions and within the limits laid down by the Central Bank, a Fund will be exposed to the risk
associated with such investments, such as failure or default of the issuer or the relevant security.

Repurchase Agreements

Where a Fund enters into repurchase arrangements, it will bear a risk of loss in the event that the other party to the
transaction defaults on its obligation and the Fund is delayed or prevented from exercising its rights to dispose of the
underlying securities. The Fund will, in particular, be subject to the risk of a possible decline in the value of the underlying
securities during the period in which the Fund seeks to assert its right to them, the risk of incurring expenses associated
with asserting those rights and the risk of losing all or a part of the income from the repurchase agreement.

GDPR

The GDPR had direct effect in all Member States as of 25 May 2018 and replaced EU data privacy laws. Under the
GDPR, data controllers are subject to additional obligations including, amongst others, accountability and transparency
requirements whereby the data controller is responsible for, and must be able to demonstrate compliance with the rules
set down in the GDPR relating to data processing and must provide data subjects with more detailed information regard-
ing the processing of their personal data. Other obligations imposed on data controllers include more enhanced data
consent requirements and the obligation to report any personal data breach to the relevant supervisory authority without
undue delay. Under the GDPR, data subjects are afforded additional rights, including the right to rectify inaccurate per-
sonal information, the right to have personal data held by a data controller erased in certain circumstances and the right
to restrict or object to processing in a number of circumstances.

The implementation of the GDPR and on-going compliance with the GDPR may result in increased operational and com-
pliance costs being borne directly or indirectly by the Company. Further there is a risk that the measures may not have
been implemented correctly by the Company or its service providers or the Company or its service providers may not be
in compliance with their ongoing obligations under the GDPR. If there are breaches of these measures by the Company
or any of its service providers, the Company or its service providers could face significant administrative fines and/or be
required to compensate any data subject who has suffered material or non-material damage as a result as well as the
Company suffering reputational damage which may have a material adverse effect on its operations and financial condi-
tions.
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Benchmark Regulation

Subject to certain transitional and grandfathering arrangements, the Benchmark Regulation which governs the provision
of, contribution to and use of benchmarks, took effect as of 1 January 2018.

The Company is required under the Benchmark Regulation to use only benchmarks which are provided by authorised
benchmark administrators that are present in the register of administrators maintained by ESMA pursuant to Article 36 of
the Benchmark Regulation. In this regard, the benchmark administrators used by the Company appear on the register of
administrators and benchmarks maintained by ESMA.

Subject to the applicable transitional arrangements, a Fund will no longer be able to “use” a benchmark within the mean-
ing of the Benchmark Regulation provided by a benchmark administrator which is not registered or authorised pursuant
to Article 34 of the Benchmark Regulation. In the event that the relevant benchmark administrator does not comply with
the Benchmark Regulation in line with the transitional arrangements set down in the Benchmark Regulation or if the
benchmark materially changes or ceases to exist, a Fund will be required to identify a suitable alternative benchmark if
available which may prove difficult or impossible. Failure to identify a suitable replacement benchmark may have an ad-
verse impact on the relevant Fund. Compliance with the Benchmark Regulation may also result in additional costs being
borne by the relevant Fund.

As required under the Benchmark Regulation, the Manager has put in place appropriate contingency arrangements set-
ting out the actions which will be taken in the event that a benchmark which is used by a Fund and subject to the Bench-
mark Regulation materially changes or ceases to be provided. A copy of the Manager’s policy on cessation or material
change to a benchmark is available upon request from the Manager.

Management of the Company
Company

The powers of management of the Company and its assets are vested in the Directors. The Directors have delegated the
day to day management and running of the Company to the Manager. The address of the Directors is the registered
office of the Company.

The Directors of the Company are:
Kishen Pattani

Kishen Pattani, Head of Product, is responsible for the design and development of new products. He works closely with
GAM’s client facing teams to identify and develop innovative product opportunities in order to meet the diverse and evolving
needs of our clients. Prior to joining GAM in September 2017, he worked at Hermes Investment Management within the
Product Strategy & Development team. Prior to that he was a Senior Management Consultant working at Santander Global
Tech where he began his career. Kishen holds a BSc with Hons in Mathematics with Management from Queen Mary,
University of London.

Andrew Bates

Andrew Bates, an Irish national, is a commercial lawyer who works principally in the areas of fund management,
investment services and insurance regulation. He is a consultant to Dillon Eustace since August 2020, having previously
been a partner from 1996 to July 2020. Prior to joining Dillon Eustace, Mr. Bates was a solicitor in Cawley Sheerin
Wynne. He is a former Council Member of Irish Funds (Industry Association) and has been member of several of its
working groups. He is the author of numerous investment fund and investment services publications. Mr. Bates sits on
the boards of several UCITS and AIF investment funds, UCITS management companies, AIFMs and a number of other
companies.

Deborah Reidy

Deborah Reidy has over 35 years’ experience in financial services in New York and Dublin. Ms. Reidy was an Executive
Director leading the Investment practice at Aon Hewitt in Ireland from 2004 to 2018. Previously she was Head of
Investment Manager Selection for the National Pensions Reserve Fund and a Partner in Mercer Ltd. Ms. Reidy sat on
the Financial Services and Pensions Ombudsman Council from 2016-2020. She currently serves as a non-executive
director on the Boards of several investment management companies as well as on various fund boards.

Manager
The Manager of the Company is GAM Fund Management Limited, with responsibility for the management of the

Company which includes the investment management, administration and marketing of each Fund subject to the overall
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supervision and control of the Directors and with power to delegate such functions.

The Manager delegates the performance of the administration function to State Street Fund Services (Ireland) Limited
but performs the registrar and transfer agency functions itself. The Manager in its capacity as Global Distributor may
delegate its functions to Sub-Distributors and / or Selling Agents.

The Manager may also enter into terms of business with entities who act as intermediary in respect of investments in the
Funds.

The Manager was incorporated in Ireland on 27 March 1990 and is a company limited by Shares. It is regulated by the
Central Bank of Ireland. Its sole business is the management and administration of unit trusts and of investment
companies. The issued and paid-up share capital of the Manager is EUR 126,974 divided into 100,000 Shares of EUR
1.2697381 each. It is a wholly-owned subsidiary of GAM Group AG which together with its subsidiaries, affiliates and
associated companies are hereinafter referred to as the “GAM Group”.

GAM Group AG, the parent company of the GAM group, is owned by GAM Holding AG.

GAM Holding AG manages an aggregate net asset value of approximately CHF 132.2billion as at 31 December 2018.
The directors of the Manager are:

Marilyn Cooney

Marilyn Cooney is Head of GAM Ireland. Prior to joining GAM in May 2020, she worked in the financial services industry
as a lawyer. Prior to her appointment as Head of GAM Ireland Marilyn held the position of Head of Regulatory, Legal for
GAM Fund Management Limited. She qualified as a solicitor in 2009 in one of the top five law firms in Ireland and holds a
LL.B in law from Trinity College Dublin. She is an Irish citizen.

Martin Jufer

Martin Jufer became a member of GAM Holding AG’s Group Management Board in 2013. Since 2015, he has been
region head continental Europe. From 2013 to 2015, Mr. Jufer was responsible for the operations function of the Group’s
continental Europe business. Prior to that, he was chief operating officer and head of products and services of Swiss &
Global Asset Management (formerly Julius Baer Asset Management). Mr. Jufer joined Julius Baer Asset Management as
an investment controller in 1996 and subsequently became responsible for fund administration, middle office and IT.
Before joining Julius Baer, he worked as an auditor with Ernst & Young in Zurich. He holds an MBA from the University of
St. Gallen (HSG) and a Swiss federal diploma for financial analysts and portfolio managers. He is also a certified
European financial analyst (CEFA) and a US certified public accountant (CPA). Mr. Jufer was born in 1968 and is a
Swiss citizen.

Tom Young

Tom Young is an independent non-executive director following a successful career in international financial services with
Citibank, HSBC and BNY Mellon. He has extensive experience of the regulatory licensing process in several EU
jurisdictions and is a specialist in governance compliance and risk management in banking and the funds industry. Up
until 1 December 2019, Mr. Young was an independent director and chair of the Risk & Capital Management Committee
with BNY Mellon Trust Co. (Ireland). Mr. Young is current Chairman of Cinamh, an adoption services charity, and is a
director of CRC, a disability charity, where he chairs the Governance Committee. He is also a member of the Audit
Committee of the Public Appointments Service. Mr. Young is a Chartered Secretary and a Chartered Director, he is a
founding member of the Irish Funds Directors Association (IFDA) and is a former Chairman of the Federation of
International Banks in Ireland. He is a graduate of UCC and the University of Amsterdam.

The Secretary to the Company is Tudor Trust Limited and the Secretary to the Manager is Amy Carroll.
Delegate Administrator

State Street Fund Services (Ireland) Limited has been appointed by the Manager as Delegate Administrator to all of the
Funds.

The Delegate Administrator is a limited liability company incorporated in Ireland on 23 March 1992, and is ultimately a
wholly-owned subsidiary of the State Street Corporation. State Street Corporation is a leading world-wide specialist in
providing sophisticated global investors with investment servicing and investment management. State Street Corporation
is headquartered in Boston, Massachusetts, United States, and trades on the New York Stock Exchange under the
symbol “STT”.
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The Delegate Administrator is responsible for certain administrative duties, inter alia maintaining the Company’s financial
and accounting records, determining the Net Asset Value and the Net Asset Value per Share, preparing financial
statements, arranging for the provision of accounting services and liaising with the Company in relation to disbursing
payments of fees, subject to the overall supervision of the Manager.

Co-Investment Managers

The Manager has delegated to the Co-Investment Managers the power to manage the investments of certain Funds,
subject to the overall supervision of the Manager. Each Co-Investment Manager and the Fund in respect of which it acts
is detailed in Appendix Il to this Prospectus.

Delegate Investment Managers

A Co-Investment Manager may delegate its responsibility for the investment management or the giving of investment
advice in relation to the assets of a Fund to a Delegate Investment Manager. Information on a Delegate Investment
Manager (where paid directly out of the assets of the relevant Fund) shall be set out in Appendix Il to this Prospectus or
alternatively in the relevant Supplement. Information on a Delegate Investment Manager (whose fees are not discharged
directly out of the assets of the relevant Fund) shall be disclosed in Appendix Il to this Prospectus or otherwise shall be
made available to Shareholders on request from the Manager and shall be disclosed in the periodic reports of the
Company.

Depositary

State Street Custodial Services (Ireland) Limited has been appointed Depositary. It is an Irish banking company licensed
by the Central Bank. Its main activity is the provision of securities administration and custody services. The Depositary is
a limited liability company incorporated in Ireland on 22 May 1991 and is ultimately owned by State Street Corporation.
The Depositary’s principal business is the provision of custodial and trustee services for collective investment schemes
and other portfolios.

The Depositary has been entrusted with following main functions:

- ensuring that the sale, issue, repurchase, redemption and cancellation of Shares are carried out in accordance
with the 2011 Regulations and the Articles of Association;

- ensuring that the value of the Shares is calculated in accordance with the 2011 Regulations and the Articles of
Association;

- carrying out the instructions of the Manager on behalf of the Company unless they conflict with the 2011 Regula-
tions and the Articles of Association;

- ensuring that in transactions involving the assets of any Fund any consideration is remitted within the usual time
limits;

- ensuring that the income of the Company is applied in accordance with the 2011 Regulations and the Articles of
Association;

- enquiring into the conduct of the Company in each financial year and report thereon to the Shareholders;

- monitoring of the Company’s cash and cash flows in accordance with the provisions of the 2011 Regulations; and

- safe-keeping of the Company’s assets, including the custody of financial instruments which are capable of being

held in custody in accordance with the 2011 Regulations and the ownership verification and record keeping in
relation to other assets.

Depositary Liability

In carrying out its duties, the Depositary shall act honestly, fairly professionally, independently and solely in the interests
of the Company and its Shareholders.

The Depositary shall be liable to the Company and to the Shareholders for the loss of a financial instrument held in cus-
tody by the Depositary or any third party appointed by the Depositary in accordance with the 2011 Regulations.

In the event of a loss of a financial instrument held in custody, determined in accordance with the 2011 Regulations, and
in particular Article 18 of the Commission Delegated Regulation, the Depositary shall return financial instruments of iden-
tical type or the corresponding amount to the Company without undue delay.

The Depositary shall not be liable if it can prove that the loss of a financial instrument held in custody has arisen as a
result of an external event beyond its reasonable control, the consequences of which would have been unavoidable de-
spite all reasonable efforts to the contrary pursuant to the 2011 Regulations and the Commission Delegated Regulation.

The Shareholders may invoke the liability of the Depositary directly or indirectly through the Company or the Manager
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provided that this does not lead to a duplication of redress or to unequal treatment of the Shareholders.

The Depositary will also be liable to the Company and the Shareholders for all other losses suffered by the Company as
a result of the Depositary’s negligent or intentional failure to properly fulfill its obligations pursuant to the 2011 Regula-
tions.

Save where prohibited by applicable law or regulation including without limitation as may be prohibited by the UCITS Di-
rective, the Depositary shall not be liable for consequential or indirect or special damages or losses, arising out of or in
connection with the performance or non-performance by the Depositary of its duties and obligations.

Delegation

Under the Depositary Agreement, the Depositary has full power to delegate the whole or any part of its safekeeping func-
tions, however, its liability will not be affected by the fact that it has entrusted to a third party some or all of the assets in
its safekeeping. The Depositary’s liability shall not be affected by any delegation of its safe-keeping functions under the
Depositary Agreement.

Information about the safe-keeping functions which have been delegated and the identification of the relevant delegates
and sub-delegates are contained in Appendix IX to the Prospectus.

Conflicts of Interests relating to the Depositary

The Depositary is part of an international group of companies and businesses that, in the ordinary course of their busi-
ness, act simultaneously for a large number of clients, as well as for their own account, which may result in actual or po-
tential conflicts. Conflicts of interest arise where the Depositary or its affiliates engage in activities under the Depositary
Agreement or under separate contractual or other arrangements. Such activities may include:

@ providing nominee, administration, research, agent securities lending, investment management, financial advice
and/or other advisory services to the Company;

(i) engaging in banking, sales and trading transactions including foreign exchange, derivative, principal lending, bro-
king, market making or other financial transactions with the Company either as principal and in the interests of
itself, or for other clients.

In connection with the above activities the Depositary or its affiliates:

0] will seek to profit from such activities and are entitled to receive and retain any profits or compensation in any
form and are not bound to disclose to, the Company, the nature or amount of any such profits or compensation
including any fee, charge, commission, revenue share, spread, mark-up, mark-down, interest, rebate, discount, or
other benefit received in connection with any such activities;

(ii) may buy, sell, issue, deal with or hold, securities or other financial products or instruments as principal acting in its
own interests, the interests of its affiliates or for its other clients;

(iii) may trade in the same or opposite direction to the transactions undertaken, including based upon information in
its possession that is not available to the Company;

(iv) may provide the same or similar services to other clients including competitors of the Company;
(v) may be granted creditors’ rights by the Company which it may exercise.

The Central Bank’s requirements relating to transactions between the Company and the Manager or Depositary and any
delegate, sub-delegate, associated company or group company of the Manager or Depositary is set out in Appendix 11l to
the Prospectus at the section entitled “Conflicts of Interest”.

The Company may use an affiliate of the Depositary to execute foreign exchange, spot or swap transactions for the ac-
count of a Fund. In such instances the affiliate shall be acting in a principal capacity and not as a broker, agent or fiduci-
ary of the Company in respect of the relevant Fund. The affiliate will seek to profit from these transactions and is entitled
to retain and not disclose any profit to the Company. The affiliate shall enter into such transactions on the terms and con-
ditions agreed with the Company.

Where cash belonging to a Fund is deposited with an affiliate being a bank, a potential conflict arises in relation to the
interest (if any) which the affiliate may pay or charge to such account and the fees or other benefits which it may derive
from holding such cash as banker and not as trustee.

The Manager may also be a client or counterparty of the Depositary or its affiliates.

71
11982225v8



To the extent not captured in this Prospectus or in the event such details have changed and have not been reflected in a
revised version of this Prospectus, up-to-date information on the Depositary, its duties, any conflicts that may arise, the
safe-keeping functions delegated by the Depositary, the list of delegates and sub-delegates and any conflicts of interest
that may arise from such a delegation will be made available to Shareholders on request.

Correspondent Banks/Paying Agents/Facilities Agents

Local laws/regulations in member states of the European Economic Area may require the appointment of Correspondent
Banks/Paying Agents/Facilities Agents and maintenance of accounts by such agents through which subscription and
redemption monies may be paid. Investors who choose or are obliged under local regulations to pay or receive
subscription or redemption monies via an intermediate entity (e.g. a sub-distributor or agent in the local jurisdiction)
rather than directly to the Depositary of the Company bear a credit risk against that intermediate entity with respect to (a)
subscription monies prior to the transmission of such monies to the Depositary for the account of the relevant Fund and
(b) redemption monies payable by such intermediate entity to the relevant investor.

Fees and expenses of Correspondent Banks/Paying Agents/Facilities Agents which will be at normal commercial rates
will be borne by the relevant Fund. Fees payable to the Correspondent Banks/Paying Agents/Facilities Agents which are
based on Net Asset Value will be payable only from the Net Asset Value of the relevant Fund attributable to the class(es)
or Series of Shares, all Shareholders of which are entitled to avail of the services of the agents.

Correspondent Banks, Paying Agents or Facilities Agents may be appointed in one or more countries. Details of the
Correspondent Banks, Paying Agents or Facilities Agents appointed in different countries shall be available upon request
from the Manager.

Investing in the Company
Description of Shares

Ordinary Shares, Institutional Shares, M Shares, N Shares, R Shares, U Shares, V Shares, W Shares, Z Shares and
Non UK RFS Z Shares may comprise Income Shares (Shares which distribute income) and/or Accumulation Shares
(Shares which distribute and reinvest income). For certain Funds as disclosed in Appendix I, the above Shares may also
comprise Income Il Shares. P Shares may comprise Income Shares (Shares which distribute income) and/or
Accumulation Shares (Shares which distribute and reinvest income), and where disclosed in Appendix I, may also
comprise Income Il Shares. Distribution Shares will comprise only Income Shares except for certain Funds as disclosed
in Appendix | where Distribution Shares may also comprise Income Il Shares. X Shares and Selling Agents’ Shares may
comprise only Accumulation Shares except for certain Funds as disclosed in Appendix | where the Selling Agents’
Shares may also comprise Income Shares or Income Il Shares. Non UK RFS Shares and Selling Agent Non UK RFS
Shares shall not comprise Income Shares, Income Il Shares or Accumulation Shares. Any income applicable to Non UK
RFS Shares and Selling Agent Non UK RFS Shares shall neither be (i) distributed nor (ii) distributed and reinvested.

The Directors may issue more than one class of Shares in a Fund having different levels of Subscription Fee, fees and
expenses and minimum initial subscription, currency designation or other features as may be determined by the

Directors at the time of creation of the class. Where there are Shares of a different type or class or Series in a Fund, the
Net Asset Value per Share amongst such classes or Series or types may differ to reflect the fact that income has been
accumulated or been distributed or that there are differing charges of fees and expenses or that they are designated in
different currencies or that the gains/losses on and costs of different financial instruments employed for currency hedging
between a Base Currency and a designated currency are attributed to them. All references to Shares include a fraction of
a Share calculated to the nearest one-hundredth. Save as provided herein, all Shares of each class or Series within a
Fund will rank pari passu.

During the initial offering period, being such period ending on the first Dealing Day or otherwise set down in the relevant
Supplement and as may be extended or shortened by the Directors at their discretion in accordance with the
requirements of the Central Bank, Shares, with the exception of the X Classes, are being offered to investors at an initial
offering price of €10 for Shares denominated in Euro, £10 for Shares denominated in sterling, SFr 10 for Shares
denominated in Swiss francs, $10 for Shares denominated in US dollars, ¥1,000 for Shares denominated in yen, SEK
100 for Shares denominated in Swedish Krona, SGD 10 for Shares denominated in Singapore dollars, NOK 100 for
Shares denominated in Norwegian Krone, DKK 100 for Shares denominated in Danish Kroner, CAD 10 for Shares
denominated in Canadian dollar, HKD 10 for Shares denominated in Hong Kong dollars, NZD 10 for Shares
denominated in New Zealand dollars, AUD 10 for Shares denominated in Australian dollar and ILS 40 for Shares
denominated in Israeli Shekel, CNY 100 for Shares denominated in Renminbi, CNH 100 for Shares denominated in
offshore Renminbi and MXN 100 for Shares denominated in Mexican Peso unless otherwise determined by the Directors
and disclosed in the relevant Supplement. X Shares are being offered to investors at an initial offering price of €10,000

72



GAM

Investments

for Shares denominated in Euro, £10,000 for Shares denominated in sterling, $10,000 for Shares denominated in US
dollars and ¥1,000,000 for Shares denominated in yen. Thereafter, Shares will be issued at a price equal to the Net
Asset Value per Share plus any dilution levy applicable to the relevant Fund (as described below at the section below
entitled “Dilution Levy”) calculated as at the relevant Valuation Point for each Fund in respect of the relevant Dealing
Day.

Eligible Investors

It is contemplated that the Company may accept applications for Shares from a number of “US Persons” that qualify as
“Accredited Investors” within the meaning of Rule 501(a) under the 1933 Act and “Qualified Purchasers” within the
meaning of Section 2(a)(51) of the 1940 Act provided that (i) the Manager receives evidence satisfactory to it that the
sale of Shares to such an investor is exempt from registration under the US Federal or state securities laws of the United
States including, but not limited to, the 1933 Act, (ii) such sale will not require the Company to register under the 1940
Act and, (iii) in all events, there will be no adverse tax consequences to the Company or its shareholders as a result of
such sale.

Except as approved by the Manager and where such offer/ sale falls within a relevant exemption, the Shares may not,
directly or indirectly, be offered, sold, transferred, assigned or delivered to, or held by, any United States Person (“US
Person”) as detailed in Appendix IlI of this Prospectus or to any person in circumstances which might result in the
Company (i) incurring any liability to taxation or suffering any other pecuniary disadvantages which the Company might
not otherwise incur or suffer, or (ii) being required to register under the 1940 Act, or (iii) any member of the GAM Group
being required to register under the United States Commaodity Exchange Act, as amended, or other regulatory body, law
or regulation. Shares may not be offered, sold, transferred, assigned or delivered to, or held by, any person whose
holding may be in breach of the law or requirements of any country or governmental authority including, without
limitation, exchange control regulations.

M and N Shares are only available to investors who have entered into terms of business agreements with the GAM
Group. The Manager has the right to waive the restrictions applicable to investment in the M and N Shares at its
discretion.

P Shares are only available to Hong Kong resident investors who invest in the Company in accordance with the
applicable Hong Kong private placement regime. Holders of P Shares must at all times comply with the minimum holding
and minimum subscription requirements applicable to such Shares as detailed below under “How to Buy Shares”-
Minimum Holding Amount”.

R Shares are available for specified intermediaries who are not allowed to accept and retain fees, commissions or any
monetary or non-monetary benefits (except for minor non-monetary benefits) paid or provided by any third party or a
person acting on behalf of a third party, be this (i) due to legal requirements or (ii) due to the fact that they have
concluded a contractual agreement (e.g. individual discretionary portfolio management or advisory agreements with
separate fee arrangements or other agreements) with their customers which exclude such payments.

Regarding the distribution, offering or holding of R Shares, the intermediaries will therefore not be paid any fees,
commissions or any monetary or non-monetary benefits (except for minor non-monetary benefits).

U and V Shares are only available to Sub-Distributors who have separate fee arrangements with their clients. The
Manager has the right to waive the restrictions applicable to investment in U Shares at its discretion.

Z Shares are only available to investors who have entered into a discretionary investment management agreement or
other agreement with the GAM Group.

Selling Agents’ T Shares are only available to investors who subscribe for Shares via a Selling Agent who has entered
into an agreement with the GAM Group.

The Company reserves, and intends to exercise, the right at its sole discretion to compulsorily redeem any Shares
offered, sold, transferred, assigned, delivered to or held in contravention of these prohibitions.

An applicant for Shares or a transferee of Shares may also be required to produce evidence of his identity satisfactory to
the Manager.

Persons who are Irish Resident or Ordinarily Resident in Ireland may acquire Shares provided they are acquired and
held through a Recognised Clearing System. Exempt Irish Investors may acquire Shares directly from the Company.

Issue of Instructions to the Company
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Each investor confirms that he/she accepts the risks related to the submission of applications and requests for the sale
or redemption of Shares or instructions to switch in writing by post, facsimile or by e-mail and will ensure that any
instruction is properly sent or given. Each investor accepts that neither the Manager nor the Company shall be held
responsible for any loss resulting from non-receipt of any instructions. Each investor accepts that he/she shall be solely
responsible for and indemnify the Manager and the Company against any claim arising from any loss caused by any
delay or non-receipt of instructions or confirmation of instructions.

Applications accepted after the times specified in the relevant Supplement will be effected on the following Dealing Day.
If applying by facsimile or e-mail to buy Shares in the Company for the first time, such requests must be subsequently
confirmed in writing and the original subscription form (and supporting documentation in relation to money laundering
checks) must be received promptly thereafter.

In relation to applications to buy, redeem or switch Shares by facsimile and e-mail, the Manager reserves the right to
contact the applicant and/or agent to confirm any of the information therein before processing the instructions. A request
to buy Shares or an instruction to redeem or switch Shares once given shall be irrevocable unless the Manager shall
otherwise agree, save during any period when the determination of the Net Asset Value of the relevant Fund is
suspended in a manner described under the heading “Suspension of Determination of Net Asset Value and/or Issue,
Redemption and Switching”.

Operation of Cash Accounts in the name of the Company

The Company has established subscription accounts at umbrella level in the name of the Company which shall be
designated in different currencies into which subscription monies received from investors of all of the Funds shall be
lodged. The Company has also established separate redemption accounts at umbrella level in the name of the Company
which shall be designated in different currencies into which redemption monies due to investors who have redeemed
Shares in the Funds shall be held pending payment to redeeming investors.

Pending payment to the relevant Shareholders, dividend payments shall also be paid into separate dividends accounts
designated in different currencies at umbrella level in the name of the Company. All subscriptions, redemptions or
dividends payable to or from the relevant Fund will be channelled and managed through such Umbrella Cash Accounts
and no such accounts shall be operated at the level of each individual Fund. These Umbrella Cash Accounts shall be
operated in accordance with the provisions of the Articles of Association.

The Umbrella Cash Accounts are operated on a pooled basis and are used by the Company to manage cash flows in the
most efficient manner possible in order to reduce banking charges which would otherwise be incurred were the accounts
operated at the level of each individual Fund.

It should be noted that each Umbrella Cash Account is opened in the name of the Company and not in respect of each
Fund and therefore it is the Company and not the relevant Fund which constitutes a general creditor of the credit
institution at which the monies contained in the Umbrella Cash Account are deposited.

However, as required by the Central Bank, the Manager must ensure that, consistent with the provisions of the Articles of
Association, separate books and records are maintained for each Fund in which all transactions relevant to that Fund
(including those relating to monies held in an Umbrella Cash Account) are recorded.

Monies comprised in the Umbrella Cash Accounts will be treated as an asset of the relevant Fund and accordingly shall
be subject to the cash monitoring and safekeeping obligations of the Depositary pursuant to the regulations of the
Central Bank.

The monies held in the Umbrella Cash Accounts are commingled. The Umbrella Cash Accounts holding subscription
monies are operated such that settlement to the relevant trading account of a Fund (i.e. Fund B) may be completed by
the relevant settlement deadline using monies held in the Umbrella Cash Account notwithstanding that there may be
insufficient monies attributable to that Fund comprised in the relevant Umbrella Cash Account. In such circumstances,
monies attributable to one or more Funds (i.e. Fund A) which have not yet been transferred to that Fund ’s trading
account may be used to settle transactions to the trading account of Fund B if an investor in Fund B has failed to pay
their subscription monies by the settlement deadline imposed by Fund B. The Manager shall, in such circumstances,
record on the books and records of the Company that monies held in the Umbrella Cash Account attributable to Fund A
have been used by Fund B in order to permit Fund B to settle transactions to its trading account and that a debt is owing
by Fund B to Fund A for such an amount. Where the relevant investor in Fund B fails to lodge the subscription monies,
the Manager shall cancel the Shares allotted to that investor and shall pursue that investor for any losses suffered by
Fund B as a result of its failure to settle. In addition, in such circumstances, Fund B shall also invoke a facility
arrangement for the purposes of discharging the debt owed to Fund A as soon as possible. This will result in Fund B
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bearing the costs of such facility arrangements in circumstances where it may not recover such costs in full from the
defaulting investor, thus negatively impacting the Net Asset Value per Share of Fund B.

Further information relating to such accounts is set out in the sections below entitled “How to Buy Shares”-“Settlement for
the Purchase of Shares”, “How to Sell Shares” and “Dividends” respectively. In addition, your attention is drawn to the

section of the Prospectus entitled “Risk Factors”-“Operation of Umbrella Cash Accounts” above.
How to Buy Shares
Application Procedures

If applying to buy Ordinary Shares, X Shares, Institutional Shares, Distribution Shares, Non UK RFS Shares, M Shares,
N Shares, P Shares, R. Shares, U Shares, W Shares, Z Shares or Non UK RFS Z Shares in the Company for the first
time, please contact the Manager for a numbered application form. Qualifying US investors, as approved by the Manager
as Eligible Investors (see Eligible Investors section), wishing to subscribe for Shares in a Fund must also complete a
subscription agreement and subscriber information form for US investors, which can be obtained from the Manager. The
Selling Agents’ Shares can only be purchased, sold or converted through the Selling Agents or any distribution agent
appointed by them. For applications to buy Selling Agents’ Shares, please contact the Selling Agent or the Manager for
details of the Selling Agents.

An application to buy any Shares should be submitted to the Manager in writing by post, or by facsimile or by e-mail (or
by such other means as the Manager may from time to time determine), to be received by the Manager by such time as
is set out in the relevant Supplement in the section entitled “Dealing Notice” or in each case such other time(s) as the
Manager may determine for the relevant Dealing Day and notify to Shareholders provided always that such cut-off time is
no later than the Valuation Point for the relevant Fund. The Directors in their absolute discretion may determine to accept
applications after the cut-off time specified in the relevant Supplement in the section entitled “Dealing Notice” in
extraordinary market circumstances provided that such applications have been received prior to the Valuation Point for
the relevant Fund.Holders of Selling Agents’ Shares should check with their Selling Agents or any distribution agent
appointed by them to determine whether a different cut-off time applies to such Shares. The Manager will accept an
application to buy Selling Agents’ Shares made by the Selling Agent by facsimile, or by e-mail or by a recognised dealing
service (or by such other means as the Manager may from time to time determine) to be received by the Manager by
such time as is set out in the relevant Supplement in the section entitled “Dealing Notice” or in each case such other
time(s) as the Manager may determine and notify to Shareholders provided always that such cut-off time is no later than
the Valuation Point for the relevant Fund. The Directors in their absolute discretion may determine to accept applications
after the cut-off time specified in the relevant Supplement in the section entitled “Dealing Notice” in extraordinary market
circumstances provided that such applications have been received prior to the Valuation Point for the relevant Fund.

Applications for Shares may be made for specified amounts in value and if made by an investor or intermediary approved
by the Manager may be for specified numbers of Shares. The Directors have the absolute discretion to accept or reject in
whole or in part any application for Shares. If an application is rejected, the Manager, at the risk of the applicant, will
return application monies or the balance thereof by cheque within four Business Days of the rejection or, at the cost of
the applicant, by telegraphic transfer without interest accrued or deemed to have accrued thereon.Fractions of not less
than one hundredth of a Share may be issued. Application monies representing smaller fractions of Shares will not be
returned to the applicant but will be retained as part of the assets of the relevant Fund.

On acceptance of their application, applicants will be allocated a Shareholder number and this together with the
Shareholder’s personal details will be proof of identity. This Shareholder number should be used for all future dealings by
the Shareholder with the Manager. Any changes to the Shareholder’s personal details or loss of Shareholder number
must be notified immediately to the Manager in writing. The Manager reserves the right to require an indemnity of
verification countersigned by a bank, stockbroker or other party acceptable to it before accepting such instructions.

In all cases, the applicants will be deemed to have made the disclosure in the current version of the application form.
Minimum Initial Subscription

The minimum initial subscription by each investor for each class of Ordinary, Distribution MO, Distribution MR,
Distribution MCO, Distribution MCR, Distribution QO, Distribution QR, Distribution QCO, Distribution QCR, Distribution
SO, Distribution SR, Distribution SCO, Distribution SCR, N Shares, Non UK RFS (with the exception of Non UK RFS
Shares available in GAM Star Credit Opportunities (USD), GAM Star Credit Opportunities (EUR) and GAM Star Credit
Opportunities (GBP)), R Shares, Selling Agents’ Shares and Selling Agent Non UK RFS Shares in a Fund will, unless the
Manager shall otherwise agree, be for Shares having a value of USD 10,000, EUR 10,000, GBP 6,000, JPY 1,100,000,
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CHF 13,000, CAD 10,000, AUD 10,000, SEK 70,000, SGD 10,000, NOK 70,000, DKK 70,000, ILS 40,000 or MXN
200,000 (or its foreign currency equivalent).

The minimum initial subscription by each investor for each class of U Shares and V Shares will, unless the Manager shall
otherwise agree, be for Shares having a value of USD 1,000,000, EUR 1,000,000, GBP 600,000, JPY 100,100,000, CHF
1,300,000, CAD 1,000,000, AUD 1,000,000, SEK 7,000,000, SGD 1,000,000, NOK 7,000,000, DKK 7,000,000, ILS
4,000,000 or MXN 20,000,000 (or its foreign currency equivalent).

The minimum initial subscription by each investor for each class of P Shares will be for Shares having a value not less
than HKD 500,000 (or its foreign currency equivalent).

The minimum initial subscription by each investor for each class of Institutional Shares, Distribution MI, Distribution MCI,
Distribution QI, Distribution QCI, Distribution Sl, Distribution SCI, M Shares , Non UK RFS Shares (which are available in
GAM Star Credit Opportunities (USD), GAM Star Credit Opportunities (EUR) and GAM Star Credit Opportunities (GBP))
and X Shares unless the Manager shall otherwise agree, be for Shares having a value of USD 20,000,000, EUR
20,000,000, GBP 12,000,000, JPY 2,200,000,000, CHF 26,000,000, CAD 20,000,000, AUD 20,000,000, SEK
140,000,000, SGD 20,000,000, NOK 140,000,000 , DKK 140,000,000 ILS 75,000,000 or MXN 400,000,000 (or its
foreign currency equivalent).

The minimum initial subscription by each investor for W Shares shall, save where otherwise provided below, be USD
40,000,000, EUR 40,000,000, GBP 24,000,000, JPY 4,000,000,000, CHF 36,000,000, CAD 40,000,000, AUD
40,000,000, SEK 260,000,000, SGD 40,000,000, NOK 260,000,000, DKK 260,000,000, ILS 150,000,000 or MXN
800,000,000 (or its foreign currency equivalent).

No investment minima are applied to the Z Shares or Non UK RFS Z Shares.
Minimum Holding Amount (P Shares Only)

In the case of all P Shares, the minimum holding amount is HKD 500,000 (or its foreign currency equivalent). A holder of
P Shares shall not be entitled to request a partial redemption of his holding in a particular class of P Shares if (a) this
would result in his holding in that class falling below HKD 500,000 (or its foreign currency equivalent) or (b) his holding in
that class is already less than HKD 500,000 (or its foreign currency equivalent) as a result of depreciation in the value of
his holding since acquiring Shares in the relevant class.

Confirmation Notes

Shares will be issued in uncertificated form. A confirmation note however will be sent to the applicant on acceptance of
the application providing full details of the transaction and confirming ownership of the Shares. All Shares issued will be
registered and the share register will be conclusive evidence as to ownership.

Settlement for the Purchase of Shares

Details of settlement for each of the Funds are given in the relevant Supplements which form part of this Prospectus.
Unless otherwise agreed to by the Manager, these settlement details will apply.

The Manager reserves the right to cancel any allotment where cleared funds are not received when due and to charge
the applicant for losses accruing. Where cleared funds are due on the Dealing Day and are not received by the time
specified in the relevant Supplement, the application will be deferred until such Dealing Day as cleared funds are
available by that time. The Manager reserves the right not to process any transactions for a Shareholder when full
settlement for the purchase of the applicable Shares has not been made.

Subscription monies received by the relevant Fund in advance of the issue of Shares as of the relevant Dealing Day will
be held in Umbrella Cash Accounts and will be treated as an asset of the relevant Fund upon receipt and will not benefit
from the application of any investor money protection rules. In such circumstances, investors will be unsecured creditors
of the relevant Fund with respect to the amount subscribed and held by the Company until such Shares are issued as of
the relevant Dealing Day. In the event of an insolvency of the Fund or the Company, there is no guarantee that the Fund
or the Company will have sufficient funds to pay unsecured creditors in full. Investors will rank equally with all other unse-
cured creditors of the relevant Fund and will be entitled to a pro-rata share of monies which are made available to all un-
secured creditors by the insolvency practitioner. Therefore in such circumstances, the investor may not recover all mon-
ies originally paid into the Umbrella Cash Account.

Further information relating to the operation of the Umbrella Cash Accounts is set out above at the section entitled
“Operation of Cash Accounts in the name of the Company”. Your attention is also drawn to the section of the Prospectus
entitled “Risk Factors” — “Operation of Umbrella Cash Accounts” above.
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The Directors may in their absolute discretion, provided that both they and the Depositary are satisfied that no material
prejudice will result to existing Shareholders and subject to the provisions of the Companies Act 2014, allot Shares of
any class against the vesting in the Depositary for the account of the Company of investments which would form part of
the assets of the relevant Fund in accordance with the investment objectives, policies and restrictions of the relevant
Fund. The number of Shares to be issued in this way shall be the number which would on the day the investments are
vested in the Company have been issued for cash against the payment of a sum equal to the value of the investments.
The value of the investments to be vested shall be calculated on such basis as the Directors may decide but such value
cannot exceed the highest amount at which they would be valued by applying the valuation methods described under the
heading “Determination of Net Asset Value”.

Payment Methods
Payment by Electronic Transfer

Applicants making payment for Shares by electronic transfer must instruct their bank at the time of application to forward
the appropriate remittance to the bank account details outlined in the relevant application form, on the relevant day in
accordance with the subscription settlement procedures. Any charges incurred in making payment by electronic transfer
will be payable by the applicant, payments must be received net of charges.

Payment by Cheque

Applicants are strongly recommended to make payment to the relevant bank account detailed in the relevant application
form. Where payment is to be made by cheque, this should be in favour of GAM Fund Management Limited Collection
Account — GAM Star [insert name of relevant Fund] and be enclosed with a completed application form and posted to
GAM Fund Management Limited. Investors are advised that cheques can take a long time to clear. Applications
accompanied by a cheque will not be processed until the Dealing Day following receipt of confirmation that the cheque
has been cleared. Charges arising from the processing of cheques will be borne by the Shareholder. Payment in cash or
travellers cheques will not be accepted.

Anti-Money Laundering and Countering Terrorist Financing Measures

As part of the Company'’s responsibility for the prevention of money laundering and terrorist financing, the Manager will
require a detailed verification of the applicant’s identity, the source of subscription monies and, where applicable, the
beneficial owner of that applicant or any underlying investor on whose behalf Shares in the Company are being acquired.
The Company and the Manager are also obliged to verify the identity of any person acting on behalf of an applicant for
Shares in the Company in the manner outlined above and must verify that such person is authorised to act on behalf of
the applicant for Shares.

The types of supporting documentation that may be requested by the Manager in order to comply with money laundering
prevention checks will vary depending on whether the applicant is an individual investor or a corporate investor. Details
of the requirements are set out in the Application Form and are also available on request from the Manager.

The Company and the Manager each reserves the right to request such information as is necessary to verify the identity
of an applicant, where applicable the beneficial owner of an applicant and in a nominee arrangement, the beneficial
owner of the Shares in the relevant Fund. In particular, they each reserve the right to carry out additional procedures in
relation to an applicant who is classed as a politically exposed person. They also reserve the right to obtain any
additional information from applicants so that they can monitor the ongoing business relationship with such applicants.

Verification of the applicant’s identity is required to take place before the establishment of the business relationship.
Applicants should refer to the application form for a more detailed list of requirements for anti-money laundering/counter-
terrorist financing purposes.

The Directors may decline to accept any application for Shares where they cannot adequately verify the identity of the
applicant or beneficial owner. In such circumstances, amounts paid to the Company in respect of subscription
applications which are rejected will be returned to the applicant, subject to applicable law, at his/her own risk and
expense without interest.

Limitations on Purchases

Shares may not be issued by the Directors during any period when the calculation of the Net Asset Value of the relevant
Fund is suspended in the manner described under the heading “Suspension of Determination of Net Asset Value
and/or Issue, Redemption and Switching”. Applicants for Shares will be notified of such suspension and their
applications will be considered as at the next Dealing Day following the ending of such suspension.
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How to Sell Shares

A request for the sale or redemption of Shares should be submitted to the Manager in writing by post, by facsimile, or by
e-mail (or by such other means as the Manager may from time to time determine), to be received by the Manager by
such time as is set out in the relevant Supplement in the section entitled “Dealing Notice” or in each case such other
time(s) as the Manager may determine and notify to Shareholders provided always that such cut-off time is no later than
the Valuation Point for the relevant Fund, and will normally be dealt with on the relevant Dealing Day. The Directors in
their absolute discretion may determine to accept redemption requests after the cut-off time specified in the relevant
Supplement in the section entitled “Dealing Notice” in extraordinary market circumstances provided that such redemption
requests have been received prior to the Valuation Point for the relevant Fund.

Holders of Selling Agents’ Shares should check with their Selling Agents or any distribution agent appointed by them to
determine whether a different cut-off time applies to such Shares. The Manager will accept a request for the sale or
redemption of Selling Agents’ Shares made by the Selling Agent by facsimile or by e-mail or by a recognised dealing
service (or by such other means as the Manager may from time to time determine) to be received by the Manager by
such time as is set out in the relevant Supplement in the section entitled “Dealing Notice” or in each case such other
time(s) as the Manager may determine. The Directors in their absolute discretion may determine to accept redemption
requests after the cut-off time specified in the relevant Supplement in the section entitled “Dealing Notice” in
extraordinary market circumstances provided that such redemption requests have been received prior to the Valuation
Point for the relevant Fund. Instructions to redeem must include full registration details, together with the number of
Shares of the relevant Fund or where applicable, of the relevant Share Class or Series, to be redeemed.

Any failure to supply the Manager with any documentation requested by it for anti-money laundering and terrorist
financing procedures may result in a delay in the settlement of redemption proceeds. In such circumstances, the
Manager will process any redemption request received by a Shareholder. However investors should note that the
proceeds of any redemption attributable to the relevant Fund (“Fund A”) will be held in the relevant Umbrella Cash
Accounts. In such circumstances in the unlikely event that there is insufficient monies attributable to another Fund (“Fund
B”) held in the relevant Umbrella Cash Account to permit Fund B to settle transactions to its redeeming investors, the
monies attributable to Fund A which are held in the Umbrella Cash Account pending receipt of relevant outstanding anti-
money laundering and terrorist financing documentation may be used to settle transactions to Fund B’s redeeming
investors. In the event of the insolvency of Fund B, Fund B may have insufficient funds to pay the amounts due to Fund
A. In such circumstance, the Shareholders in Fund A would be impacted as it would result in a diminution of the Net
Asset Value per Share for Fund A as highlighted below under “Insolvency of a Fund”.

Therefore a Shareholder is advised to ensure that all relevant documentation requested by the Manager in order to
comply with anti-money laundering and terrorist financing procedures is submitted to the Manager promptly on
subscribing for Shares in the Company in order to ensure timely release of redemption proceeds.

” o«

Your attention is drawn to the section of the Prospectus entitled “Risk Factors
above.

Operation of Umbrella Cash Accounts”

The redemption price per Share is calculated as the Net Asset Value per Share less any dilution levy applicable to the
relevant Fund (as described below at the section entitled “Dilution Levy”) as at the relevant Valuation Point for each Fund
in respect of the relevant Dealing Day.

The Net Asset Value will be determined in accordance with the method of valuation of assets and liabilities (including
charges and expenses) described under the heading “Determination of Net Asset Value”.

There is no redemption charge payable to the Manager. However in the case of Selling Agents’ B Class Shares a
Contingent Deferred Sales Charge (“CDSC”) may be levied and paid to the Selling Agent upon redemption of the Selling
Agents’ B Class Shares in a relevant Fund. Details of the CDSC are set out under the heading “Fees and Expenses
Selling Agents’, B Class Shares — Contingent Deferred Sales Charge”.

The amount due on the redemption of Shares in the Fund will be paid without interest to the pre-designated bank
account normally within four Business Days of the relevant Dealing Day and in any event in accordance with the
timeframes set down by the Central Bank from time to time.

Redeeming Shareholders will cease to be Shareholders with regard to the redeemed Shares and will be unsecured
creditors of the relevant Fund from the relevant Dealing Day on which Shares are redeemed. In the event of an
insolvency of the Fund or the Company, there is no guarantee that the Fund or the Company will have sufficient funds to
pay unsecured creditors in full. Redeeming investors will rank equally with all other unsecured creditors of the relevant
Fund and will be entitled to a pro-rata share of monies which are made available to all unsecured creditors by the
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insolvency practitioner. Therefore in such circumstances, the investor may not recover all monies originally paid into the
Umbrella Cash Account for onward transmission to that investor.

Your attention is drawn to the section of the Prospectus entitled “Risk Factors”-“Operation of Umbrella Cash Accounts”
above.

The pre-designated bank account must be nominated by and should be in the name of the Shareholder. The Manager
may refuse to pay redemption proceeds to an account other than one in the name of the Shareholder.

The Directors are entitled to limit the number of Shares of a Fund redeemed on any Dealing Day to 10% of the total
number of Shares of that Fund in issue or equal to 10% or more of the Net Asset Value of a particular Fund. In this
event, the limitation will apply pro rata so that all Shareholders wishing to have their Shares of that Fund redeemed on
that Dealing Day will realise the same proportion of such Shares for which a redemption request has been accepted by
the Manager and any Shares not redeemed, but which would otherwise have been redeemed, will be carried forward to
be redeemed on the next Dealing Day. If requests for the redemption of Shares are so carried forward, the Directors will
inform the Shareholders affected.

The Articles contain special provisions where redemption requests received from any one Shareholder would result in
more than 5% of the Net Asset Value of Shares of the relevant Fund being redeemed by the Shareholders of the
Company on any Dealing Day. In such a case, the Company may, without the consent of the Shareholder, satisfy the
redemption request by a distribution of investments in specie and may, elect by notice in writing to the Shareholder to
appropriate and transfer to him such assets in satisfaction or part satisfaction of the redemption price or any part of the
said redemption price, provided that any such distribution will cause no material prejudice to the interests of remaining
Shareholders. Where a notice of election is served on a Shareholder the Shareholder may, by a further notice served on
the Company, require the Company instead of transferring the assets in question to arrange for a sale of the assets on
behalf of the Applicant after the repurchase has been effected in a method and at a price to be chosen at the Company’s
sole discretion and for payment to the Shareholder of the net proceeds of sale.

How to Switch Shares

Save where otherwise disclosed in the relevant Supplement for a Fund, Shareholders may switch between classes
and/or Series of Funds, subject to the provisions set out in the sections of the Prospectus entitled “How to Buy Shares”
and “How to Sell Shares” and any Dealing Notice as detailed in the relevant Supplement. Shareholders wishing to switch
between Funds may do so noting the Dealing Day of the Fund being purchased may be dependent on the completion of
the Net Asset Value calculation of the Fund being sold.

Shareholders who hold Ordinary, Institutional, Distribution, M Shares, N Shares, P Shares, R Shares, U Shares, V
Shares, W Shares, X Shares, Z Shares, Non UK RFS Shares or Non UK RFS Z Shares may switch to a corresponding
class of Shares or, where relevant, Series within a Fund and between Funds. For example, if a Shareholder holds USD
Class Shares of the Ordinary Shares of a Fund he may switch to EUR Class Shares of the Ordinary Shares within that
Fund or to another Fund, however, he may not switch to the Institutional, Distribution, M Shares, N Shares, P Shares, R
Shares, U Shares, V Shares W Shares, X Shares, Z Shares, Non UK RFS Shares, Non UK RFS Z Shares or Selling
Agents’ Shares within that Fund or another Fund, unless the Manager shall otherwise agree.

There are limited switching rights available to holders of Selling Agents’ Shares. Shareholders holding Selling Agents’
Shares may only switch to the corresponding class of Shares or Series in another Fund in accordance with the terms of
the relevant Selling Agent’'s Agreement. For example, if a Shareholder holds A USD Class Shares he may switch to A
USD Class Shares or A EUR Class Shares but not to B USD Class Shares or B EUR Class Shares of another Fund.

Instructions to switch should be submitted to the Manager in writing by post, or by facsimile, e-mail (or by such other
means as the Manager may from time to time determine) and should include full registration details together with the
number of Shares to be switched between the relevant named Funds and where relevant classes or Series. Instructions
to switch received by the Manager by such time as is set out in the relevant Supplement in the section entitled “Dealing
Notice” or in each case such other time(s) as the Manager may determine will normally be dealt on the relevant Dealing
Day. Where relevant, instructions to switch should be received prior to the earlier of the dealing deadline for redemptions
in the original class and the dealing deadline for subscriptions in the new class as specified in the relevant
Supplement(s). Holders of Selling Agents’ Shares should check with their Selling Agents or any distribution agent
appointed by them to determine whether a different cut-off time applies to such Shares. The Manager will accept an
application to switch Selling Agents’ Shares made by the Selling Agent by facsimile, or by e-mail or by a recognised
dealing service (or by such other means as the Manager may from time to time determine) to be received by the
Manager by such time as is set out in the relevant Supplement in the section entitled “Dealing Notice” or in each case
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such other time(s) as the Manager may determine. The Directors in their absolute discretion may determine to accept
switching requests after the cut-off time specified in the relevant Supplement(s) in the section entitled “Dealing Notice” in
extraordinary market circumstances provided that such switching requests have been received prior to the Valuation
Point for the relevant Fund(s).

The Manager reserves the right not to process any transactions for a Shareholder when full settlement for the purchase
of the applicable Shares has not been made.

The Manager may not be obliged to effect same day switching between classes or Series of Shares denominated in
different currencies.

The number of Shares of the new class or Series to be issued upon switching shall be calculated in accordance with the
following formula:-

where:-
S =R x (RP x ER)
SP
R is the number of Shares of the original class or Series as specified in the instruction to switch; and
S is the number of Shares to be purchased in the new class or Series; and

SP is the subscription price per Share for the new class or Series as calculated on the Dealing Day on which the
purchase part of the switch is to be effected; and

ER inthe case of a switch of Shares designated in the same currency, ER is equal to 1. In any other case ER is the
currency conversion factor determined by the Manager on the relevant Dealing Day(s) as representing the
effective rate of exchange applicable to the transfer of assets between Funds relating to the original and the new
classes of Shares or Series after adjusting such rate as may be necessary to reflect the effective costs of making
such transfer; and

RP s the redemption price per Share of the original class or Series as calculated, on the Dealing Day on which the
redemption part of the switch is to be effected;

AND the number of Shares of the new class or Series to be created or issued shall be so created or issued in respect of
each of the Shares of the original class or Series being switched in the proportion (or as nearly as may be in the
proportion) S to R where S and R have the meanings ascribed to them above.

While normal practice will not be to apply a switching fee to Ordinary, Institutional, Distribution, M Shares, N Shares, R
Shares, U Shares, W Shares, X Shares, Z Shares, Non UK RFS Shares or Non UK RFS Z Shares, the Directors reserve
the right in exceptional circumstances to charge a switching fee of up to 1% of the value of the relevant Shares to be
switched. In addition, where a Shareholder switches such Shares between Funds or within Funds more than ten times
per calendar quarter, the Directors reserve the right to impose a switching fee of 1% on the value of the relevant Shares
to be switched.

The relevant Fund may also impose a switching charge of up to 0.5% of the value of the Selling Agent Shares to be
switched into Selling Agents Shares of other Funds, a proportion or all of which may be paid to the Global Distributor who
in turn will pay this switching charge to the Selling Agent.

Currency Dealing Service

Payment for Shares in the GAM Star Funds may be made in the designated currency of the relevant Share class. If
payment is made in a currency other than the designated currency of the relevant Share class, investors shall be
deemed to have instructed the Manager to convert the subscription monies into the designated currency of the relevant
Share class and a fee included in the normal commercial rates shall be payable to the Manager. This service will be at
the risk of the investor.

Similarly, redemptions requested to be paid in a currency other than the designated currency of the relevant Share class
will be converted by the Manager on the same terms as above.

Transfer of Shares

Shares in each Fund will be transferable by instrument in writing signed by the transferor, or in the case of a transfer by a
body corporate, signed on behalf of the transferor. In the case of the death of a sole Shareholder, the executor(s) of the
estate of that Shareholder will be required to provide the Manager with an original or court certified copy of the grant of
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probate together with an original instruction from the executor(s) detailing how to proceed. In the case of the death of one
of the joint Shareholders the survivor or survivors shall be the only person or persons recognised by the Company as
having any title to or interest in the Shares registered in the names of such joint Shareholders. Shares in a Fund may
only be transferred to US Persons with the prior approval of the Manager.

The Company will retain the right to seek evidence of the identity of the transferee as the Directors deem appropriate to
comply with the Company’s requirements under anti money laundering and terrorist financing regulations and in the
absence of satisfactory evidence, may reject an application in whole or in part.

Dilution Levy

Where a Fund buys or sells underlying investments in response to a request for the issue or redemption of Shares, it will
generally incur a cost, made up of dealing costs and any spread between the bid and offer prices of the investments
concerned, which is not reflected in the issue or redemption price paid by or to the Shareholder. With a view to reducing
this cost (which, if it is material, disadvantages existing Shareholders of the Fund) and in order to preserve the value of
the underlying assets of the relevant Fund, where disclosed in the relevant Supplement, the Manager is entitled to
require payment of a dilution levy, to be added to or deducted from the Net Asset Value per Share as appropriate. The
Manager will normally charge a dilution levy of up to 1 (one)% of the Net Asset Value per Share in the event of receipt for
processing of net subscription or net redemption requests (including subscriptions and/or redemptions which would be
effected as a result of conversions from one Fund into another Fund). The need to charge a dilution levy will depend on
the volume of purchases, conversions or redemptions of Shares on any given Dealing Day, and this will be evaluated by
the Manager without prior notification to the relevant Shareholder.

Dividends

It is the policy of the Company to apply to HM Revenue and Customs (“HMRC”) for certification of certain Share classes
of the Company as reporting funds as defined in the UK Offshore Funds (Tax) Regulations 2009. An up-to-date list of
Share classes in relation to which an application for UK reporting fund status has been made and certification granted is
published every six months on the website www.gam.com and is available upon request from the Manager. Share
classes in relation to which it is not intended to seek reporting fund status include (i) all Share classes in GAM Star Alpha
Spectrum, (i) all share class having “Non UK RFS” in their name and (iii) any other Share classes not appearing on the
list referred to above. If you are uncertain about the status of your share class you may also contact our Client Services
team in Dublin by telephone on +353 (0) 1 609 3927 or by e-mail at info@gam.com.

The Company will make available a report in accordance with the reporting fund regime for each reporting period to each
of its UK investors who hold an interest in a reporting fund, on the website www.gam.com on or before 31 December in
respect of each previous account period ended 30 June. If an investor does not have access to the website report, the
report is also available on request from the Manager. Further, in relation to Income Il Shares, information regarding the
ratio of payments made to investors between (i) income and (ii) realised and unrealised gains net of realised and
unrealised losses, and/or capital, is available on request from the Manager.

It is noted that under the reporting funds regime, reported income may give rise to a tax charge whether or not a
corresponding distribution is being made, however the Company presently intends to continue its existing distribution
policy. Investors are referred to the “UK Taxation” section for further detail.

Although the Directors will endeavour to ensure that certification as a “reporting fund” is obtained, there can be no
guarantee that it will be obtained or that, once obtained, it will continue to be available for future periods of account of the
Company. Specifically, the Directors intend to take all practicable steps, consistent with applicable laws, regulatory
requirements and investment objectives and policies of the share classes, to facilitate such certification (as referred to in
the “UK Taxation” section). The exact conditions that must be fulfilled to obtain certification may be affected by changes
in HMRC practice or by changes to the provisions of the relevant legislation.

Where applicable, an equalisation account will be maintained by each Fund so that the amount distributed will be the
same for all Shares of the same type notwithstanding different dates of issue. A sum equal to that part of the issued price
of a Share which reflects income (if any) accrued but undistributed up to the date of issue will be deemed to be an
equalisation payment and treated as repaid to Shareholders in the relevant Fund with the first dividend to which the
Shareholder was entitled in the same accounting period as that in which the Shares are issued.

Income Shares shall distribute net income to Shareholders as described in greater detail below.

Income Il Shares shall distribute net income and/or realised and unrealised gains net of realised and unrealised losses
and/or capital.
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In the case of Income Il Shares (which seek to provide an enhanced yield to Shareholders), the Directors will, pay fees
and expenses out of capital where there is insufficient net income and /or net realised and unrealised gains as well as
take into account the yield differential between the relevant hedged Shares and the base currency Shares (which
constitutes a distribution from capital). The yield differential can be positive or negative and is calculated on the basis of
the difference between the implied yield of the relevant hedged Shares currency and the base currency of the Fund.
Therefore, in the event that realised profits on the disposal of investments less realised and unrealised losses is
negative, the Fund may still pay dividends to the Income Il Shares out of net investment income and/or realised and
unrealised gains net of realised and unrealised losses and/or capital. The rationale for providing for the payment of
dividend out of capital in such circumstances is to allow the Fund the ability to maximise the amount distributable to
investors who are seeking a higher dividend paying class of Shares.

Holders of Income Il Shares are referred to the section of this Prospectus entitled “Capital Erosion Risk”. Such holders
are further advised that distributions out of capital may have different tax implications to distribution of income (the
precise treatment will depend on the tax regime of the relevant investor jurisdiction). Holders of Income Il Shares should
therefore seek independent tax advice in this regard. UK Shareholders are also advised to refer to the “UK Taxation”
section for further information on the taxation of distributions out of capital.

Unless otherwise disclosed in a Supplement, each class or Series of a Fund comprising Income Shares or Income Il
Shares will normally go “ex-dividend” on the first Dealing Day of July in each year and the annual distribution for the
relevant classes or Series of each Fund will normally be paid to Shareholders on or before 31 August in each year.

Some Funds may offer Distribution MO Shares, Distribution Ml Shares and Distribution MR Shares, as listed in Appendix
I, where income is distributed on a monthly basis, normally going ‘ex-dividend’ on the first Dealing Day following each
month end with payment normally being made to Shareholders on or by the end of the month.

Some Funds may offer Distribution MCO, Distribution MCI and Distribution MCR Shares, as listed in Appendix |, where
income and/or realised gains and unrealised gains net of realised and unrealised losses and/or capital is distributed on a
monthly basis, normally going ‘ex-dividend’ on the first Dealing Day following each month end with payment normally
being made to Shareholders on or by the end of the month.

Some Funds may offer Distribution PO Shares as listed in Appendix |, where income is distributed on a monthly basis,
normally going ‘ex-dividend’ on the first Dealing Day following each month end with payment normally being made to
Shareholders on or by the end of the month.

Some Funds may offer Distribution PMCO Shares, as listed in Appendix I, where income and/or realised gains and
unrealised gains net of realised and unrealised losses and/or capital is distributed on a monthly basis, normally going ‘ex-
dividend’ on the first Dealing Day following each month end with payment normally being made to Shareholders on or by
the end of the month.

Some Funds may offer Distribution QO. Distribution QI and Distribution QR Shares, as listed in Appendix |, where
income is distributed on a quarterly basis, normally going ‘ex-dividend’ on the first Dealing Day following each quarter
end with payment normally being made to Shareholders on or by the end of the month.

Some Funds offer Distribution QCO, Distribution QCI and Distribution QCR Shares, as listed in Appendix |, where
income, and/or realised gains and unrealised gains net of realised and unrealised losses and/or capital is distributed on a
quarterly basis, normally going ‘ex-dividend’ on the first Dealing Day following each quarter end with payment normally
being made to Shareholders on or by the end of the month.

Some Funds may offer Distribution SO Distribution SI and Distribution SR Shares, as listed in Appendix |, where income
is distributed on a semi-annual basis, normally going ‘ex-dividend’ on the first Dealing Day in January and July with
payment normally being made to Shareholders on or before 28 February and 31 August respectively.

Some Funds offer Distribution SCO, Distribution SCI and Distribution SCR Shares as listed in Appendix | where income
and/or realised gains and unrealised gains net of realised and unrealised losses and/or capital is distributed on a semi-
annual basis, normally going ‘ex-dividend’ on the first Dealing Day following each month end with payment normally
being made to Shareholders on or by the end of the month.

Some Funds may offer Distribution MZ Shares, Distribution QZ Shares and Distribution SZ Shares as listed in Appendix
I, where income is distributed on a monthly, quarterly or semi-annual basis, normally going “ex-dividend” on the first
Dealing Day following each relevant period end with payment normally being made to Shareholders on or before the end
of the month after the relevant monthly or quarterly period in respect of the Distribution MZ Shares and Distribution QZ
Shares or on or before 28 February and 31 August respectively after the relevant semi-annual period in respect of the
Distribution SZ Shares.
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Some Funds may offer Distribution MCZ Shares, Distribution QCZ Shares and Distribution SCZ Shares as listed in
Appendix |, where income, and/or realised gains and unrealised gains net of realised and unrealised losses and/or
capital is distributed on a monthly, quarterly or semi-annual basis, normally going ‘ex-dividend’ on the first Dealing Day
following each relevant period end with payment normally being made to Shareholders on or before the end of the
month after the relevant monthly or quarterly period in respect of the Distribution MCZ Shares and Distribution QCZ
Shares or on or before 28 February and 31 August respectively after the relevant semi-annual period in respect of the
Distribution SCZ Shares Some Funds offer Selling Agents’ AQ Shares, Selling Agents’ CQ Shares and Selling Agents’
TQ Shares as listed in Appendix | where dividends are made on a quarterly basis, normally going ex-dividend on the first
Dealing Day following each quarter end with payment normally being made to Shareholders on or by the end of the
month.

Dividends payable to Shareholders will, at the request, risk and expense of the Shareholder, unless otherwise agreed by
the Manager, normally be paid by remitting the amount due by telegraphic transfer to an account nominated by the
Shareholder.

Dividends not claimed within six years from their due date will lapse and revert to the relevant Fund. No dividend shall
bear interest against the Company.

With the exception of the holders of the Distribution Shares, a holder of Income Shares and Income Il Shares may elect
for dividends to be reinvested by the Manager in payment for additional Shares of the same class in the Fund. Such
notices must be given by completing the appropriate section of the application form.

Where Income Shares, Income Il Shares and Accumulation Shares in a Fund are in issue all income and/or net realised
and unrealised gains and/or capital (whichever is applicable) of a Fund available for distribution in respect of such
Income Shares, Income Il Shares and Accumulation Shares after deduction of expenses will be allocated between
holders of Accumulation Shares, holders of Income Shares and holders of Income 1l Shares respectively in accordance
with their respective interests. Income applicable to Accumulation Shares will be deemed reinvested at the first Dealing
Day in an accounting year for each income allocation so increasing the Net Asset Value per share for each Accumulation
Share relative to an Income Share. Any income applicable to Non UK RFS Shares or Selling Agent Non UK RFS Shares
shall neither be (i) distributed nor (i) distributed and reinvested.

Pending payment to the relevant Shareholder, distribution payments will be held in an account in the name of the
Company and Shareholders entitled to such distributions will be unsecured creditors of the Fund. In the event of an
insolvency of the Fund or the Company, there is no guarantee that the Fund or the Company will have sufficient funds to
pay unsecured creditors in full. Therefore Shareholders will rank equally with all other unsecured creditors of the relevant
Fund in respect of such dividend payments and will be entitled to a pro-rata share of monies which are made available to
all unsecured creditors by the insolvency practitioner. In such circumstances, a Shareholder may not recover all dividend
monies originally paid into the Umbrella Cash Account for onward transmission to that Shareholder.

Dividends will not be paid on non-verified accounts and any failure to supply the Manager with any documentation
requested by it for anti-money laundering and terrorist financing procedures may result in a delay in the payment of
dividend proceeds. In such circumstances, the Manager will process the dividend payment, however the proceeds of that
dividend payment shall remain an asset of the Fund (“Fund A”) until paid to the relevant Shareholder. In the unlikely
event that there is insufficient monies attributable to another Fund (“Fund B”) held in the relevant Umbrella Cash Account
to permit Fund B to make the relevant dividend payments to its Shareholders, the monies attributable to Fund A which
are held in the Umbrella Cash Account pending receipt of outstanding anti-money laundering and terrorist financing
documentation from the relevant Shareholder may be used to settle dividend transactions to Fund B’s Shareholders. In
the event of the insolvency of Fund B, Fund B may have insufficient funds to pay the amounts due to Fund A. In such
circumstance, the Shareholders in Fund A would be impacted as it would result in a diminution of the Net Asset Value
per Share for Fund A as highlighted below under “Insolvency of a Fund”.

Therefore Shareholders are advised to ensure that all relevant documentation requested by the Manager in order to
comply with anti-money laundering and terrorist financing procedures is submitted to the Manager promptly on
subscribing for Shares in the Company.

Your attention is drawn to the section of the Prospectus entitled “Risk Factors”-“Operation of Umbrella Cash Accounts”
above.

Fees and Expenses

Details of the fees described below as applicable to each Fund can be found in the relevant Supplement.
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Charging of Fees and Expenses to Capital

Shareholders should note that fees (including management fees) and expenses payable by Income Il Shares
will, be charged to the capital of Income Il Shares where there is insufficient net income and /or net realised and
unrealised gains. Thus, on redemptions of holdings in such Classes, Shareholders may not receive back the full
amount invested due to capital reduction. The rationale for charging fees and expenses out of capital is to allow
the relevant Fund the ability to maximise the amount distributable to investors who are seeking a higher
dividend paying class of Shares. Holders of Income Il Shares should refer to the section of this Prospectus
entitled “Capital Erosion Risk”.

Reimbursement and Trailer Fees

The Global Distributor may reimburse out of its fee certain institutional investors who from a commercial perspective are
holding the Shares of the Company for third parties. Investors may include life insurance companies, pension plans and
other retirement provision institutions, investment trusts, Swiss fund management companies, foreign fund management
companies and providers and investment companies.

Furthermore, out of the fee it receives, the Global Distributor may pay trailer fees to its distributors and distribution
partners, such as authorised distributors, fund management companies, banks, securities dealers, the Swiss post,
insurance companies, asset managers and distribution partners who place Shares of the Company with institutional
investors and distribution partners who apply for Shares exclusively based on a written management agreement.

ORDINARY, M SHARES, N SHARES, PO SHARES, Pl| SHARES, R SHARES, U SHARES, V SHARES, W SHARES,
X SHARES, DISTRIBUTION, INSTITUTIONAL AND NON UK RFS SHARES

Global Distributor, Co-Investment Manager and Delegate Investment Manager Fees

Each Fund shall pay an annual fee in respect of aggregate Global Distributor, Co-Investment Manager and Delegate
Investment Manager fees, which fee will accrue on each Valuation Day and will be paid monthly in arrears and will be set
out as specified in the relevant Supplement. Part of this fee may be used for the distribution of the Funds.

A Co-Investment Manager may from time to time at its sole discretion pay by rebate or otherwise to
Shareholders, employees, investors, intermediaries, delegates or agents part or all fees payable to it.

Manager Fee

Each Fund shall pay an annual fee specified in the relevant Supplement to the Manager for its management,
administration registrar and transfer agency services in respect of the Fund, which fee will accrue on each Valuation Day
and will be paid monthly in arrears. The Manager is responsible for discharging the fees and expenses of the Delegate
Administrator out of the manager fee which it receives from the relevant Fund.

Subscription Fee

The Manager shall be entitled to a Subscription Fee of up to 5% of the gross subscription where specified in the relevant
Supplement. The Manager may pay all or part of the Subscription Fee as commission to any authorised intermediaries or
may waive in whole or in part any such Subscription Fee by way of discount.

Performance Fee

Where specified in the relevant Supplement, the Co-Investment Manager shall be entitled to a performance fee. Where
disclosed in the Supplement of a Fund, the Company may create Series of Shares within a class of the relevant Fund in
order to ensure the equitable application of a performance fee payable in respect of a particular class of Shares in the
Company.

In addition to the performance fee details which may be set out in the Supplement of a Fund, set out below are examples
of how a performance fee will be calculated.

Example 1 - Performance Fee Worked Example based on Outperforming a High Water Mark

The below simplified calculation presents a hypothetical scenario with initial price of 100. Performance Fee is a percent-
age of accumulated monetary profits over High Water Mark (HWM outperformance).

Valuation Out- NAV per Daily Perfor- NAV per
. HWM HWM
. standing  Share P&L mance Share
Day (scenario) before outper- Fee
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Shares PF for- 15%
mance
Initial 1,000 100 100 - - - 100.000
A (gains) 1,000 102 100 2,000 2,000 300 101.700
B (subscription) 1,200 101.7 100 0 2,000 300 101.700
C (period end) 1,200 101.2 100 -600 1,400 210 101.275
D (new HWM) 1,200 101.5 101.275 270 270 40.5 101.466

Glossary:

NAV per Share before PF — Net Assets Value per share before application of Performance Fees at Valuation Day.
HWM — High Water Mark (adjusted for any dividend).

Daily P&L — daily monetary profit and losses recorded at given Valuation Day.

HWM outperformance — cumulative monetary gains over HWM in Calculation Period.

Performance Fee — 15% of HWM outperformance.

NAV per Share — Net Assets Value per share includes Performance Fee applied at Valuation Day.

Valuation . .
Day Details of Valuation Day

Scenario: Fund has a positive return leading NAV per Share to increase up to 102.
Calculation:

A Daily P&L:

ains Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares

g Result: (102 — 100) * 1,000 = 2,000
Comment: As fund has monetary gains which becomes as HWM outperformance, Performance Fee will
be recorded.
Scenario: There is a capital inflow to the fund, no other monetary gains or losses recorded.
Calculation:
Daily P&L:

B Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares

. Result: (101.7 —101.7) * 1,200 =0
subscrip-
tion HWM outperformance:
Formula: Daily P&L + HWM outperformance prior Valuation Day
Result: 0 + 2,000 = 2,000

Comment: Performance Fee accrual remains the same as no other gains or losses occurred.

C Scenario: Fund has a negative return leading NAV per Share to decrease to 101.2.

85
11982225v8



period end
Calculation:
Daily P&L:
Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares
Result: (101.2 — 101.7) * 1,200 = -600

HWM outperformance:
Formula: Daily P&L + HWM outperformance prior Valuation Day
Result: -600 + 2,000 = 1,400

Comment: Performance Fee recorded at prior Valuation Day is partially reversed as HWM outperfor-
mance fell down. Valuation Point C is at the end of the Calculation Period. Performance Fee recorded
(210) becomes payable and a new HWM will be set for following Calculation Period to the NAV per
Share (adjusted for any dividend).

Scenario: New period starts, Fund has a positive return leading NAV per Share increase to 101.5.

Calculation:
D Daily P&L:
new HWM Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares

Result: (101.5 — 101.275) * 1,200 = 270

Comment: Performance Fee is recorded only above new HWM outperformance in new Calculation Pe-
riod. Note that HWM outperformance will never be a negative value.

Example 2 - Performance Fee Worked Example based on lower of High Water Mark and Benchmark outperfor-
mance.

The below simplified calculation presents a hypothetical scenario with initial price of 100. Performance Fee is a percent-
age applied to the lower of High Water Mark (HWM outperformance) and Benchmark outperformance. Benchmark can
be either a market index or a risk free rate and Benchmark outperformance is measured only in Calculation Period (any
underperformance is not clawed back). Any Performance Fee recorded at the end of Calculation Period becomes paya-
ble.

Assumption: number of Outstanding Shares remains the same (no Capstock activity) and is equal 1,000 shares, which
makes 100,000 of Capital being invested at the beginning of Calculation Period.

NAV . Bench-
Valuation per HWM Period mark Perfor- NAV
outper- Bench-

Day (sce- Share HWM for- mark re- outper- mance per
nario) before for- Fee 15% Share
mance turn

PE mance
Initial 100 100 - - - - 100
A (gains) 102 100 2,000 -1% 3,000 300 101.7
En(dp)e”"d 101 100 | 1,300 | 2% 700 0 101.3
C (new 0
HWM) 102 101.3 700 0% 700 105 101.895

Glossary:

NAV per Share before PF — Net Assets Value per share before application of Performance Fees at Valuation Day.
HWM — High Water Mark (adjusted for any dividend).

HWM outperformance — cumulative monetary gains over HWM in Calculation Period.

Period Benchmark return — overall Benchmark return in Calculation Period.

Benchmark outperformance — cumulative monetary NAV return less Benchmark return applied to invested Capital in Cal-
culation Period.

Performance Fee — 15% applied to the lower of HWM outperformance and Benchmark outperformance.
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Capstock Adjusted Capital — Capital being invested in Calculation Period adjusted with subscriptions and redemptions.

Valuation
Day

Details of Valuation Day

gains

Scenario: Fund has a positive return leading NAV per Share to increase up to 102, while Benchmark
return in Calculation Period is negative 1%.
Calculation:
Daily P&L:
Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares
Result: (102 — 100) * 1,000 = 2,000

HWM outperformance:
Formula: Daily P&L + prior Valuation Point P&L above HWM
Result: 2,000 + 0 = 2,000

Daily Benchmark P&L:
Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital
Result: -1% * 100,000 = -1,000

Benchmark outperformance:
Formula: Daily P&L — Daily Benchmark P&L
Result: 2,000 — (-1,000) = 3,000

Comment: As fund has monetary gains, Performance Fee will be recorded on the smaller of 2,000 and
3,000.

B
period end

Scenario: Fund has a negative return leading NAV per Share to decrease to 101, Period Benchmark
return is now 2% (Daily Variation of 3%).

Calculation:

Daily P&L:
Formula: (NAV per Share before PF — NAV per Share prior Valuation Day) * Outstanding Shares
Result: (101 — 101.7) * 1,000 = -700

HWM outperformance:
Formula: Daily P&L + prior Valuation Point P&L above HWM
Result: -700 + 2,000 = 1,300

Daily Benchmark P&L:
Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital
Result: 3% * 100,000 = 3,000

Benchmark outperformance:
Formula: Daily P&L — Daily Benchmark P&L + Benchmark outperformance prior Valuation Day
Result: (-700) — 3,000 + 3,000 = -700

Comment: Performance Fee is reversed as outperformance over Benchmark is negative. Valuation Day
B is at the end of the Calculation Period. Performance Fee is not recorded, a new HWM will be set for
following Calculation Period to the NAV per Share because it is higher than existing HWM (dividend ad-
justed).

C
new HWM

Scenario: Fund has a positive return leading NAV per Share to increase up to 102, while Benchmark
return in Calculation Period is 0%.

Calculation:

Daily P&L:
Formula: (NAV per Share before PF — NAV per Share prior Valuation Point) * Outstanding Shares
Result: (102 — 101.3) * 1,000 = 700

HWM outperformance:
Formula: Daily P&L  * first Valuation Point in new Calculation Period formula

11982225v8
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Result: 700 = 700

Daily Benchmark P&L:
Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital
Result: 0% * 101,300 =0

Benchmark outperformance:
Formula: Daily P&L — Daily Benchmark P&L
Result: 700 — 0 = 700

Comment: As fund has monetary gains, Performance Fee will be recorded. Note that Benchmark un-
derperformance of 700 recorded at Valuation Day B is not clawed back.

ALL SELLING AGENT SHARES
Global Distributor, Co-Investment Manager and Delegate Investment Manager Fees

With respect to the Selling Agent Shares, each relevant Fund shall pay an annual fee in respect of aggregate Global
Distributor, Co-Investment Manager and Delegate Investment Manager fees, as set out in the relevant Supplement out of
which up to 0.25% per annum of its Net Asset Value (plus VAT, if any) will be paid to Selling Agents in respect of all the
relevant Funds.

Manager Fee

Each Fund shall pay an annual fee, as specified in the relevant Supplement, to the Manager for its management,
administration, registrar and transfer agency services in respect of the Fund, which fee will accrue on each Valuation Day
and will be paid monthly in arrears. The Manager is responsible for discharging the fees and expenses of the Delegate
Administrator out of the manager fee which it receives from the relevant Fund.

Shareholder Services Fee

A Shareholder Service Fee as specified in each Supplement is payable to the Global Distributor who in turn will pay this
fee to the Selling Agents as compensation for the provision of ongoing services to Shareholders, including assistance in
handling share transactions, provision of information about performance of the relevant Fund, the status of the
Shareholder’s investment, economic and financial developments and trends and other information and assistance as
may be required. This fee is accrued on each Valuation Day and paid quarterly in arrears out of the assets of the relevant
Fund attributable to the Selling Agents’ Shares.

Performance Fee

Where specified in the relevant Supplement, the Co-Investment Manager shall be entitled to a performance fee. Where
disclosed in the Supplement of a Fund, the Company may create Series of Shares within a class of the relevant Fund in
order to ensure the equitable application of a performance fee payable in respect of a particular class of Shares in the
Company.

In addition to the performance fee details which may be set out in the Supplement of a Fund, set out above are examples
of how a performance fee will be calculated.

OTHER FEES APPLICABLE TO SELLING AGENTS’ A, C, F, G, PA, PC, AQ, CQ AND T CLASS SHARES
Subscription Fee

Where specified in the relevant Supplement, a Subscription Fee of up to 5% of the gross subscription into the A, C,F, G,
AQ, CQ, PA, PC and/or T Class Shares in a relevant Fund may be paid to Selling Agents and is deducted prior to
applying the subscription money to the purchase of relevant class of Shares. The Manager may waive in whole or in part
any such Subscription Fee by way of discount.

On switching of A, C, F, G, AQ, CQ, PA, PC and/or T Class Shares into A, C, F, G, AQ, CQ, PA, PC and/or T Class
Shares of other relevant Funds a switching charge of up to 0.5% of the value of the Shares to be switched may be levied,
a proportion or all of which may be paid to the Global Distributor who in turn will pay this switching charge to the Selling
Agent.

OTHER FEES APPLICABLE TO SELLING AGENTS’ B CLASS SHARES

Sales Distribution Charge
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A Sales Distribution Charge as specified in the relevant Supplement accrued on each Valuation Day on the Net Asset
Value of the B Class Shares of the relevant Fund is payable monthly to the Global Distributor (who in turn will pay this
Sales Distribution Charge to the Selling Agent) out of the assets attributable to B Class Shares.

Contingent Deferred Sales Charge

In addition, a Contingent Deferred Sales Charge (“CDSC”) is levied and paid to the Selling Agent upon redemption of the
Selling Agents’ B Class Shares in a relevant Fund made within four years from the date of their initial purchase
settlement day as follows:

Holding period since Purchase CDsC
(Settlement Day for Subscriptions)

1 year or less 4%
1to 2 years 3%

2 to 3 years 2%
3to 4 years 1%
Over 4 years None

Any CDSC applicable, in respect of the B Class Shares, is calculated on a first in first out basis, from the Dealing Day at
purchase to the Dealing Day at redemption, as a percentage of the Net Asset Value of the B Shares to be redeemed in
the relevant Fund. For the purposes of calculating the CDSC, a transfer will be treated as a redemption by the transferor
and a subscription by the transferee.

OTHER FEES APPLICABLE TO SELLING AGENTS’ C CLASS SHARES, SELLING AGENTS’ CQ CLASS SHARES,
SELLING AGENTS’ F SHARES, SELLING AGENTS’ G SHARES AND SELLING AGENTS’ PC SHARES

Sales Distribution Charge

A Sales Distribution Charge as specified in the relevant Supplement accrued on each Valuation Day on the Net Asset
Value of the C Class Shares, the CQ Class Shares, the Selling Agents’ F Shares, the Selling Agents’ G Shares or the
Selling Agent PC Shares of the relevant Fund as appropriate is payable monthly to the Global Distributor (who in turn will
pay this Sales Distribution Charge to the Selling Agent) out of the assets attributable to the relevant class as appropriate.

Z SHARES

Where relevant, further information in relation to the fees of Z Shares and Non UK RFS Z Shares is available on request
from GAM Fund Management Limited (Dublin Office) or on www.gam.com.

Depositary

Each Fund shall pay the Depositary out of the assets of the relevant Fund an annual fee calculated by reference to the
last Valuation Point of each month payable monthly in arrears but accruing on each Valuation Day plus a transaction fee
at normal commercial rates as may be agreed with the Manager in respect of investment transactions. The fees and
expenses of any sub-custodian appointed by the Depositary may be paid out of the assets of the relevant Fund and will
be at normal commercial rates. In no event will the percentage Depositary fee levied differ between Classes or Series
within a Fund.

Correspondent Bank, Paying Agent and Facilities Agent Fees

Fees and expenses of Corresponding Banks/Paying Agents/Facilities Agent which will be at normal commercial rates will
be borne by the relevant Fund. Fees payable to the agent which are based upon Net Asset Value will be payable only
from the Net Asset Value of the relevant Fund attributable to the classes of the Shares or Series, all Shareholders of
which Class or Series are entitled to avail of the services of the Correspondent Bank, Paying Agent or Facilities Agent as
the case may be.

General

In relation to any securities lending agreement, repo agreement and/or buy and sell back agreement, all proceeds
collected on investment of cash collateral or any fee income arising off any such securities lending/repo/buy and sell
back programme shall, after deduction of such other relevant amounts as may be payable thereunder, be allocated
between the relevant Fund and the relevant securities lending/repo/buy and sell back agent in such proportions (plus
VAT, if any) as may be agreed in writing from time to time. The Company may pay an administration fee at normal
commercial rates to the Manager in relation to administration services provided by the Manager for any such
programmes entered into by the Company. The amount of any fee payable to the Manager for these services will be
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disclosed in the periodic financial statements of the Company. In such circumstances, the Company will be separately
invoiced for this fee and the Directors will, at a minimum, and on an annual basis, formally review any such
arrangements and associated costs.

The Articles of Association authorise the Directors to charge a fee for their services at a rate determined by the Directors.
The Directors other than such persons who are directors or officers or employees of other companies affiliated to the
Manager, will be entitled to remuneration for their services as determined by the Directors which shall not exceed

EUR 30,000 per annum. The Directors will also be entitled to be reimbursed for their reasonable out of pocket expenses
incurred in discharging their duties as directors.

The Company will pay out of the assets of each Fund all fees and expenses incurred in the operation of the Company
including, without limitation, taxes, fees and expenses for legal, secretarial and auditing services, investment research
costs, brokerage, governmental duties and charges, stock exchange listing fees and expenses and fees due to
supervisory authorities in various countries, including the fees and costs incurred in obtaining and maintaining
registrations so that the Shares of the Company may be marketed in different countries; expenses incurred in obtaining
and maintaining credit ratings of the Funds; fees and expenses incurred in the issue and redemption of Shares and
payment of dividends, registration fees, insurance, interest and the costs of computation and publication of Share prices
and postage, telephone, telex, and fax; costs of printing proxies, statements, Shareholders’ reports, documents and
supplementary documentation, explanatory brochures and any other periodical information or documentation and fees
and out-of-pocket expenses of any companies providing services to the Company.

The cost of establishing the Company and existing GAM Star Funds, the initial expenses of offering and issuing Shares
in the GAM Star Funds and the expenses of the initial offer, which included the issue of Shares in the GAM Star Funds,
the preparation and printing of a Prospectus, and the fees of all professionals relating to it, which amounted to
approximately USD 500,000 was borne by the Company and was amortised over the first five years of the Company’s
operation. The cost of establishing any subsequent Funds may be borne by the Manager and the Manager may seek to
be reimbursed out of the assets of the relevant Fund in the two years following the establishment of the relevant Fund.
These expenses are estimated not to exceed USD 20,000 per Fund. In the event of a termination of any Fund, any
establishment costs remaining unamortised and the costs of termination will be borne by the relevant Fund.

Remuneration Policy of the Manager

In accordance with Directive 2014/91/EU (the “UCITS V Directive”), the Manager has implemented a remuneration policy
pursuant to the principles laid down in Article 14(b) of the UCITS V Directive. This remuneration policy shall be consistent
with and shall promote sound and effective risk management and shall focus on the control of risk-taking behaviour of
senior management, risk takers, employees with control functions and employees receiving total remuneration that falls
within the remuneration bracket of senior management and risk takers whose professional activities have a material
impact on the risk profiles of the Manager and the Funds.

In line with the provisions of the UCITS V Directive and the guidelines issued by ESMA, each of which may be amended
from time to time, the Manager applies its remuneration policy and practices in a manner which is proportionate to its
size and that of the Company, its internal organisation and the nature, scope and complexity of its activities.

Further details relating to the current remuneration policy of the Manager are available on www.gam.com. This includes a
description of how remuneration and benefits are calculated and the identity of persons responsible for awarding the
remuneration and benefits. A paper copy will be made available upon request in paper copy and free of charge by the
Manager.

Determination of Net Asset Value

The “Net Asset Value per Share” of each Fund will be determined on each Valuation Day at the Valuation Point for that
Fund or such other time as the Manager may determine in the Base Currency of the relevant Fund. It will be calculated
by dividing the “Net Asset Value” of such Fund being the value of its assets less its liabilities (in accordance with the
method of valuation of assets and liabilities as specified in the Articles of Association of the Company and summarised
below) by the numbers of Shares of such Fund then in issue. The Net Asset Value per Share of the Ordinary,
Institutional, Distribution, M Shares, N Shares, P Shares (with the exception of Selling Agent PA Shares and Selling
Agent PC Shares), R Shares, U Shares, V Shares, W Shares, X Shares, Z Shares, Non UK RFS Shares or Non UK RFS
Z Shares classes of Shares or Series shall be calculated to four decimal places or where appropriate the nearest
smallest unit of account of the relevant Base Currency or where appropriate the designated currency of the relevant
class of Shares or Series except unless specifically listed in the Prospectus. Currently all Ordinary, Institutional,
Distribution, M Shares, N Shares, P Shares (with the exception of Selling Agent PA Shares and Selling Agent PC
Shares), R Shares, U Shares, W Shares, X Shares, Z Shares, Non UK RFS Shares and Non UK RFS Z Shares classes
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of Shares or Series are calculated to four decimal places, the exception being the Yen denominated classes or Series of
each relevant Fund which are calculated to two decimal places only. All classes or Series of Selling Agents’ Shares shall
be calculated to four decimal places, the exception being the Yen denominated classes or Series of those Funds which
are calculated to two decimal places only) or where appropriate the nearest smallest unit of account of the relevant Base
Currency or where appropriate the designated currency of the relevant class of Shares or Series.

Where there are Accumulation Shares, Income Shares or Income |l Shares in issue and/or more than one class of
Shares or Series in issue in a Fund, the Net Asset Value per Share of such type, class or Series may be adjusted to
reflect the accumulation or distribution of income and/or net realised and unrealised gains and/or capital (whichever is
applicable), the expenses, liabilities or assets attributable to such type or class of Share or Series (including the
gains/losses on and costs of financial instruments employed for currency hedging between a Base Currency and a
designated currency).

The method of establishing the value of any assets and liabilities of any Fund is set out in the Articles of Association.
In particular, the Articles of Association provide:

0] the value of an investment which is quoted, listed or normally dealt on a securities market will normally be valued
on the basis of the closing price or (if bid and offered quotations are made) the middle quotation price on such
market for such amount and quantity of that investment as the Manager considers to provide a fair criterion.
Where such investment is listed or dealt in on more than one market the Manager may in its absolute discretion
select any one of such markets for the purposes of valuation. The relevant market shall be the one which
constitutes the main market (or alternatively the one which the Manager determines provides the fairest criteria for
valuing an investment). Securities listed or traded on a Recognised Market but acquired at a premium or at a
discount outside or off the Recognised Market may be valued taking into account the level of premium or discount
as at the relevant Valuation Point and the Depositary shall ensure that the adoption of such a procedure is
justified in the context of establishing the probable realisation value of the security. The Manager may value the
Investments of a Fund (i) at lowest market dealing bid prices where on any Dealing Day the value of all
redemption requests received exceeds the value of all applications for Shares received for that Dealing Day or at
highest market dealing offer prices where on any Dealing Day the value of all applications for Shares received for
that Dealing Day exceeds the value of all redemption requests received for that Dealing Day, in each case in
order to preserve the value of the Shares held by existing Shareholders; (ii) at bid and offer prices where a bid
and offer value is used to determine the price at which Shares are issued and redeemed; or (iii) at mid prices;
provided in each case that the valuation policy selected by the Manager shall be applied consistently with respect
to each Fund for so long as the Fund operates on a going concern basis;

(ii) where in regard to any quoted investment if the market price is unavailable the value thereof shall be the probable
realisation value, estimated with care and in good faith by (i) the Manager, (ii) a competent person appointed by
the Manager and approved for the purpose by the Depositary or (iii) by any other means provided that the value is
approved by the Depositary;

(iii) unquoted investments are to be valued at their probable realisation value, estimated with care and in good faith
by (i) the Manager, (ii) a competent person appointed by the Manager and approved for the purpose by the
Depositary or (iii) shall be valued by any other means provided that the value is approved by the Depositary;

(iv)  the Articles of Association provide that cash deposits and similar investments shall normally be valued at face
value (together with accrued interest); certificates of deposits and other negotiable instruments shall be valued
with reference to the best price bid for similar instruments of like maturity, amount and credit risk at the relevant
Valuation Point;

(v) interest on other income and liabilities are where practicable accrued from day to day;

(vi)  forward exchange contracts will be valued in accordance with the valuation of derivatives as set out in the
following paragraph or by reference to freely available market quotations;

(vii)  the value of any derivative contracts which are dealt in on a Recognised Market shall be the settlement price as
determined by the Recognised Market in question as at the relevant Valuation Point, provided that where it is not
the practice for the relevant Recognised Market to quote a settlement price or such settlement price is not
available for any reason as at a Valuation Point, the value of the derivative contract shall be the probable
realisation value estimated with care and in good faith as valued by (i) the Manager, (ii) a competent person
selected by the Manager and approved for such purpose by the Depositary or (iii) any other means provided that
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the value is approved by the Depositary;

Derivative contracts which are not traded on a Recognised Market including without limitation swap and swaption
contracts may be valued either using the counterparty valuation or an alternative valuation such as a valuation
calculated by the Company or by an independent pricing vendor. The Company must value an over the counter
derivative on a daily basis. Where the Company values an over the counter derivative which is not cleared by a
clearing counterparty, the valuation shall be on the basis of the mark to market value of the derivative contract or
if market conditions prevent marking to market, reliable and prudent marking to model may be used. Where the
Company values an over the counter derivative which is cleared by a clearing counterparty using the clearing
counterparty valuation the valuation must be approved or verified by a party who is approved for the purpose by
the Depositary and who is independent of the counterparty and the independent verification must be carried out at
least weekly. The reference to an independent party may include any Investment Manager. It can also include a
party related to the counterparty provided the related party constitutes an independent unit within the
counterparty’s group which does not rely on the same pricing models employed by the counterparty. Where the
independent party is related to the over the counter counterparty and the risk exposure to the counterparty may
be reduced through the provision of collateral, the position must also be subject to verification by an unrelated
party to the counterparty on a six monthly basis;

(viii)  Shares or units in any collective investment scheme which provides for those Shares or units to be redeemed at
the option of their holder out of the assets of the undertaking shall be valued at the last published net asset value
per share or (if bid and offer prices are published) the price midway between the last available bid and offer
prices; and

(ix)  money market instruments which have a residual maturity of less than three months may be valued using the
amortised cost method of valuation where such securities have no specific sensitivity to market parameters,
including market risk.

The Manager may with the consent of the Depositary adjust the value of any investment or other property or permit some
other method of valuation to be used if having regard to currency, applicable rate of interest, maturity, dealing costs,
marketability and such other considerations as the Manager deems relevant, considers that such adjustment or other
method of valuation is required to reflect more fairly the value of the investment or property.

Publication of Prices

Except where the determination of the Net Asset Value of a Fund has been suspended as described under the heading
“Suspension of Determination of Net Asset Value and/or Issue, Redemption and Switching”, the subscription and
redemption prices for each Fund will be available from the Manager and on www.gam.com which shall be updated
following each calculation of the Net Asset Value and will be notified without delay to Euronext Dublin following
calculation. Please contact the Manager for definitive prices.

Compulsory Redemption of Shares

The Directors are entitled to compulsorily repurchase (by giving notice in such form as the Directors deem appropriate of
their intention to compulsorily repurchase) some or all of the Shares held by any Shareholder on the relevant Dealing
Day specified in the notice to Shareholders in the circumstances set out in the Articles of Association. This includes inter
alia where Shares are acquired directly or indirectly by a US Person (except pursuant to an exemption under the Laws of
the United States) or any persons in breach of any law or requirement of any country or any person in circumstances
which may result in the Company incurring any liability to taxation or pecuniary disadvantages (including without
limitation a continuous pattern of large subscriptions and redemptions in pursuit of a market timing strategy or otherwise).

The Directors may in their absolute discretion compulsorily repurchase all the Shares in issue in the Company, Fund,
class or Series in the circumstances set out in the Articles of Association. This includes inter alia where the Net Asset
Value of the Company, Fund, class or Series is less than USD 10 million (or its foreign currency equivalent). If the
Directors so determine to compulsorily repurchase all the Shares in issue in the Company, Fund, class or Series, the
Directors shall give notice of the compulsory repurchase to the Shareholders in the Company, Fund, class or Series and
by such notice fix the date at which such compulsory repurchase is to take effect, which date shall be for such period
after the service of such notice as the Directors shall at their discretion determine.

Where all the Shares in a class or Series are compulsorily repurchased by the Directors, the Directors in conjunction with
the Co-Investment Manager and in accordance with the requirements of the Central Bank may subsequent to the
compulsory repurchase make an initial issue of Shares in that class or Series at a fixed price per Share determined by
the Directors.
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If as a result of the status of a Shareholder, the Company or a Fund becomes liable to account for tax, in any jurisdiction,
including any interest or penalties thereon if an event giving rise to a tax liability occurs, the Company or the Fund shall
be entitled to deduct such amount from the payment arising on such event or to compulsorily redeem or cancel such
number of Shares held by the Shareholder or the beneficial owner of the Shares as have a value sufficient after the
deduction of any redemption charges to discharge any such liability. The relevant Shareholder shall indemnify and keep
the Company or the Fund indemnified against any loss arising to the Company or the Fund by reason of the Company or
the Fund becoming liable to account for tax in any jurisdiction and any interest or penalties thereon on the happening of
an event giving rise to a tax liability including if no such deduction, appropriation, cancellation or compulsory redemption
has been made.

If any declarations or information requested by the Company from a Shareholder is outstanding (including inter alia any
declarations or information required pursuant to anti-money laundering or counter terrorist financing requirements), the
Directors shall be entitled to give notice (in such form as the Directors deem appropriate) of their intention to compulsory
repurchase that person’s Shares in the relevant Fund. The Directors may charge any such Shareholder, any legal,
accounting or administration costs associated with such compulsory repurchase. In the event of a compulsory
redemption, the redemption price will be determined as of the Valuation Point in respect of the relevant Dealing Day
specified by the Directors in their notice to the Shareholder. The proceeds of a compulsory redemption shall be paid in
accordance with the redemption provisions outlined above save where to do so is in contravention of applicable AML
rules.

Termination of a Fund or Share Class or Series

The Manager may close or terminate a Fund or a Share class of a Fund or a Series of Shares at its absolute discretion
through the return of capital to the Shareholders in the circumstances set out in the Articles of Association which includes
inter alia, where after the date of first issue of Shares in the Fund, Share class or Series, the Net Asset Value of the Fund
or Share Class or Series is less than USD 50,000,000 (or its foreign currency equivalent).

Suspension of Determination of Net Asset Value and/or Issue, Redemption and Switching

The Directors may at any time declare a temporary suspension of the determination of the Net Asset Value of any Fund
and/or the issue, redemption and/or switching of Shares of any Fund, class of Series :-

0] during the whole or any part of any period when any of the principal markets or stock exchanges on which
investments of the relevant Fund are quoted is closed, otherwise than for ordinary holidays, or during which
dealings therein are restricted or suspended;

(ii) during the whole or any part of any period when, as a result of political, economic, military or monetary events or
any circumstances outside the control, responsibility and power of the Directors disposal or valuation of
investments of the relevant Fund is not reasonably practicable without this being detrimental to the interests of
Shareholders of the relevant class or Series or if, in the opinion of the Directors, the Net Asset Value of the Fund,
redemption prices and/or subscription prices cannot fairly be calculated or it is not possible to transfer monies
involved in the acquisition or disposition of investments of the relevant Fund to or from the relevant account of the
Company;

(iii) during the whole or any part of any period when any breakdown in the means of communication normally
employed in determining the price of any of the investments of the relevant Fund or other assets or when for any
other reason the current prices on any market or stock exchange of any of the investments of the relevant Fund
cannot be promptly and accurately ascertained;

(iv)  during the whole or any part of any period where the effects of redemption would otherwise prejudice the tax
status of any Fund, class or Series thereof;

(v) during the whole or any part of any period when subscription proceeds cannot be transmitted to or from the
account of any Fund or the Company is unable to repatriate funds required for the purpose of making payments
on the redemption of Shares of any Fund to Shareholders or during which any transfer of funds involved in the
realisation or acquisition of investments or payments due on redemption of Shares cannot, in the opinion of the
Directors be effected at normal prices or rates of exchange;

(vi)  during the whole or any part of any period where the imposition of a deferred redemption schedule as specified in
the Articles of Association is not considered by the Directors to be an appropriate measure to take in the
circumstances to protect the interests of the Shareholders;

93
11982225v8



(vii)  during the whole or any part of any period during which dealings in a collective investment scheme in which a
Fund has invested a significant portion of its assets are suspended (whether at its own initiative or at the request
of its competent authority);

(viii)  during the whole or any part of any period upon mutual agreement between the Company and the Depositary for
the purpose of winding up the Company or terminating any Fund, class or Series or compulsorily repurchasing the
Shares in issue in any Fund, class or Series;

(ix)  during any other period when the Directors determine that it is in the interests of the Shareholders (or
Shareholders in the relevant Fund, class or Series) to do so;

(x) if any other reason makes it impossible or impracticable to determine the value of a substantial portion of the
assets of the Company or any Fund;

(xi)  where so instructed by the Central Bank to do so; or

(xii)  subject to the approval of the Central Bank, during the whole or any part of such period permitted under the 2011
Regulations where the Company or a Fund (whether as the merging fund or receiving fund) is merging with
another UCITS.

Any such suspension of the determination of the Net Asset Value of any Fund and/or issue, redemption and/or switching
of Shares shall be notified immediately (without delay) to the Central Bank and to the competent authorities in the
Member States in which the relevant class of Shares or Series is marketed. It shall also be notified if applicable to
Euronext Dublin and to Shareholders requesting the issue or redemption of Shares of the relevant class or Series by the
Directors at the time of application or the making of the irrevocable request to redeem. Any such redemption request
which is not withdrawn shall be dealt with on the first Dealing Day after the suspension is lifted at the relevant redemption
price prevailing on that day.

Any such suspension of switching of Shares shall be notified to the Shareholders requesting such a switch and, where
the relevant switch notice is not withdrawn, any such switch shall be dealt with on the first Dealing Day after such
suspension is lifted.

Where the Directors declare a temporary suspension of the determination of the Net Asset Value of a Fund, no Shares
will be issued (except where an application for Shares was previously received), redeemed or switched on any Dealing
Day during the period of suspension. Where the Directors only declare a temporary suspension of the issue, redemption
and/or switching of Shares, the determination of the Net Asset Value of the relevant Fund, class of Shares and Series
and the Net Asset Value per Share shall continue to be calculated.

Market Timing and Frequent Trading Policy

The Company does not knowingly allow dealing activity which is associated with market timing or frequent trading
practices, as such practices may adversely affect the interests of all Shareholders.

Market timing is held to mean subscriptions into, switches between, or redemptions from the various classes of Shares
that seek or could reasonably be considered to appear to seek profits through arbitrage or market timing opportunities.
Frequent trading is held to mean subscriptions into, switches between or redemptions from the various classes or Series
of Shares that by virtue of their frequency or size cause any Fund’s operational expenses to increase to an extent that
could reasonably be considered detrimental to the interests of the Fund’s other Shareholders and also may interfere with
the efficient management of the Fund’s portfolio.

Accordingly, the Directors may, whenever deemed appropriate, implement either one, or both, of the following measures:

1. The Directors or their delegate may monitor Shareholder account activity in order to detect and prevent such
practices and reserve the right to reject any application for switching and/or subscription of Shares from investors
whom the Directors consider to be market timing or frequent trading.

2. If a Fund is invested in markets which are closed for business at the time the Fund is valued, the Directors may,
using the provisions above stated in “Determination of Net Asset Value”, allow for the Net Asset Value per Share
to be adjusted to reflect more accurately the fair value of the Fund’s investments at the point of valuation.

Where an adjustment is made as per the foregoing, it will be applied consistently to all Classes or Series of Shares or
Series in the same Fund.

Change of Shareholders’ details
Details held on the Register such as name(s) and address(es) of Shareholders may be updated by informing the
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Manager in writing signed by all Shareholders to the account.

Complaints

Any complaints should be submitted in writing to the compliance officer at the address of the Manager.
Data Protection Information

Prospective investors should note that by completing the application form they are providing information to the Company,
which may constitute personal data within the meaning of the Data Protection Acts in Ireland. This data will be used for
the purposes of client identification and the subscription process, administration, transfer agency, statistical analysis,
market research and to comply with any applicable legal or regulatory requirements, disclosure to the Company (its dele-
gates and agents).

Data may be disclosed to third parties including:
(@) regulatory bodies, tax authorities; and

(b) delegates, advisers and service providers of the Company and their or the Company’s duly authorised agents and
any of their respective related, associated or affiliated companies wherever located (including outside the EEA
which may not have the same data protection laws as in Ireland) for the purposes specified. For the avoidance of
doubt, each service provider to the Company (including the Manager, its delegates and its or their duly authorised
agents and any of their respective related, associated or affiliated companies) may exchange the personal data, or
information about the investors in the Company, which is held by it with another service provider to the Company.

Personal data will be obtained, held, used, disclosed and processed for any one of more of the purposes set out in the
application form.

Investors have a right to obtain a copy of their personal data kept by the Company and the right to rectify any inaccura-
cies in personal data held by the Company. Investors also have a right to be forgotten and a right to restrict or object to
processing in a number of circumstances. In certain limited circumstances, a right to data portability may apply. Where
investors give consent to the processing of personal data, this consent may be withdrawn at any time.

A copy of the data privacy statement of the Company is available upon request from the Manager.

Beneficial Ownership Regulations

The Company may also request such information (including by means of statutory notices) as may be required for the
maintenance of the Company’s beneficial ownership register in accordance with the Beneficial Ownership Regulations. It
should be noted that a beneficial owner (as defined in the Beneficial Ownership Regulations) (“‘Beneficial Owner”) has, in
certain circumstances, obligations to notify the Company in writing of relevant information as to his/her status as a Bene-
ficial Owner and any changes thereto (including where a Beneficial Owner has ceased to be a Beneficial Owner).

Applicants should note that it is an offence under the Beneficial Ownership Regulations for a Beneficial Owner to (i) fail to
comply with the terms of a beneficial ownership notice received from or on behalf of the Company or (ii) provide materi-
ally false information in response to such a notice or (iii) fail to comply with his/her obligations to provide relevant infor-
mation to the Company as to his/her status as a Beneficial Owner or changes thereto in certain circumstances or in pur-
porting to comply, provide materially false information.
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APPENDIX |
FUNDS AND SHARE CLASSES

The current GAM Star Funds, the Base Currency of each, the classes of Shares available (including classes which have not yet
launched) and their designated currencies are listed below.

GAM Star Alpha Spectrum

(Base Currency EUR)

Share Type Class Type (currency)

Ordinary * usb » EUR GBP ~ CHF » CAD 7 JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
Ordinary Il * usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK " SGD» NOK ~ DKK *
Ordinary Il Hedged * usb » GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK SGD~» NOK ~ DKK #
Institutional * usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK " SGD» NOK ~ DKK *
Institutional Hedged * usb~ GBP "~ CHF » CAD 7 JPY ~ AUD ~ SEK "™ SGD» NOK ~ DKK #
R* usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD " SEK " SGD~» NOK ~ DKK »
R Hedged * usb » GBP ~ CHF » CAD " JPY ~ AUD ~ SEK " SGD~ NOK ~ DKK #

Distribution Shares

MI usb» EUR " GBP » CHF » CAD 7 JPY 7 AUD "~ SEK " SGD» NOK » DKK »
MI Hedged usb » GBP * CHF 7 CAD " JPY 7~ AUD » SEK SGD » NOK » DKK”
Ql usb » EUR" GBP * CHF 7 CAD " JPY AUD 7 SEK " SGD » NOK » DKK "
Ql Hedged usb ~ GBP * CHF ~ CAD " JPY ~ AUD * SEK* SGD » NOK » DKK *
SI usb» EUR" GBP * CHF 7 CAD " JPY AUD 7 SEK " SGD » NOK » DKK "
Sl Hedged usb » GBP * CHF ~ CAD " JPY 7 AUD * SEK* SGD » NOK » DKK *
MR usb» EUR" GBP * CHF 7 CAD " JPY AUD 7 SEK " SGD » NOK » DKK "
MR Hedged usb ~ GBP * CHF ~ CAD " JPY 7 AUD * SEK* SGD » NOK » DKK *
QR usb » EUR" GBP " CHF 7 CAD " JPY 7~ AUD » SEK SGD » NOK » DKK”
QR Hedged usb» GBP * CHF » CAD 7 JPY 7 AUD "~ SEK " SGD» NOK » DKK »
SR usb~ EUR " GBP * CHF 7 CAD " JPY 7~ AUD » SEK” SGD » NOK » DKK*
SR Hedged usb» GBP * CHF 7 CAD " JPY AUD 7 SEK ™ SGD » NOK » DKK "

Selling Agent Shares

A uUsD~ | EUR™ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
A Hedged usD~ GBP~ | CHF~ | cAD”~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
B - - - - - - - - - - -

c uUsD~ | EUR~ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
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GAM Star Alpha Spectrum

(Base Currency EUR)

C Hedged usb~ GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK" | SGD” | NOK~* DKK ~
T USD~ | EURA | GBP~ | CHF~ | CAD”~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
T Hedged usb » GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK" | SGD”~ | NOK~* DKK »
X - EUR " - - - - - - - - -

X Hedged - EUR 7 - - - - - - - - -

W * usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD " SEK " SGD~» NOK ~ DKK »
W Hedged * usb~ GBP "~ CHF » CAD 7 JPY ~ AUD ~ SEK ™ SGD» NOK ~ DKK #
Z* usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD " SEK " SGD~» NOK ~ DKK ~
Z Hedged * usb » GBP 7 CHF » CAD 7 JPY 7 AUD * SEK " SGD» NOK ~ DKK *
ZIl* usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD "~ SEK” SGD» NOK ~ DKK #
Z 1l Hedged * usb » GBP 7 CHF » CAD 7 JPY 7 AUD " SEK " SGD» NOK ~ DKK *
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GAM Star Alpha Technology

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * UsD EUR&& | GBP™ | CHF” | CAD™ | JPY™ | AUD™ | SEK” | SGD” | NOK~ | DKK” MXN”
Ordinary Hedged * EUR” | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ | NOK " | DKK ~ MXN#
Institutional * uspb » EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK” | SGD” | NOK~ | DKK~* MXNA”
Institutional Hedged * EUR GBP ~ | CHF ~ [ CAD ~ | JPY ~ | AUD | SEK ~ [ SGD ~ | NOK ~ | DKK » MXN#
R* usp » EUR&& | GBP™ | CHF”~ | CAD™ | JPY" | AUD™ | SEK” | SGD” | NOK~ | DKK~* MXNA”
R Hedged * EUR”~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ™ | NOK " | DKK ~ MXN#

Distribution Shares
MO usb » EUR”™ | GBP™ | CHF”~ | CAD™ | JPY”™ | AUD™ | SEK”™ | SGD” | NOK~ | DKK”* MXN”
MO Hedged EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN?
QO usb » EUR”™ | GBP™ | CHF”~ | CAD™ | JPY”" | AUD”™ | SEK” | SGD” | NOK” | DKK”* MXN”
QO Hedged EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
SO usb » EUR”™ | GBP™ | CHF”~ | CAD" | JPY”" | AUD™ | SEK™ | SGD” | NOK” | DKK”* MXN”
SO Hedged EUR~ | GBP” | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
Ml usb » EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXNA”
Ml Hedged EUR™ | GBP™ | CHF~ | CAD”™ | JPY~™ | AUD”™ | SEK™ | SGD” [ NOK” | DKK” MXN#
Ql usb » EUR”~ | GBP™ | CHF”~ | CAD™ | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXNA”
QI Hedged EUR™ | GBP™ | CHF~ | CAD”™ | JPY~™ | AUD”™ | SEK™ | SGD” [ NOK” | DKK” MXN#
Sl usb » EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK” | SGD” | NOK~ | DKK~* MXNA”
S| Hedged EUR™ | GBP™ | CHF~ | CAD”™ | JPY~™ | AUD”™ | SEK™ | SGD” [ NOK” | DKK” MXN#
MR usb » EUR”~ | GBP” | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
MR Hedged EUR”™ | GBP™ | CHF”~ | CAD™ | JPY”" | AUD™ | SEK™ | SGD” | NOK” | DKK”* MXN”
QR usp » EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
QR Hedged EUR”~ | GBP™ | CHF~ | CAD™ | JPY" | AUD™ | SEK” | SGD” | NOK” | DKK”* MXNA”
SR usp » EUR”~ | GBP” | CHF~ | CAD" | JPY" | AUD”™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
SR Hedged EUR”~ | GBP™ | CHF~ | CAD" | JPY”" | AUD”™ | SEK” | SGD” | NOK” | DKK~* MXNA”
Selling Agent

A usb » EUR”~ | GBP™ | CHF”~ | CAD™ | JPY" | AUD™ | SEK” | SGD” | NOK~ | DKK~* MXNA”
A Hedged EUR”™ | GBP™ | CHF”~ | CAD™ | JPY”™ | AUD™ | SEK”™ | SGD” | NOK” | DKK” MXN”
B — — — — — — — — — — —
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GAM Star Alpha Technology

(Base Currency USD)

Share Type Class Type (currency)

C USD” |[EUR&&| GBP~ | CHF~ | CAD~ | JPY” | AUD” | SEK” | SGD” [ NOK” | DKK” |  MXN~

C Hedged EUR” | GBP~ | CHF~ [ CAD” | JPY~ | AUD” | SEK” | SGD” | NOK” | DKK” [ MXN~

T — — — — - — — - - — —

X - EUR " - - - - - - - -

X Hedged EUR "

u* usb » EUR”~ | GBP” | CHF~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#

U Hedged* EUR”~ | GBP~ | CHF”~ | CAD" | JPY”™ | AUD™ | SEK” | SGD” | NOK~ | DKK~* MXNA”

W * usb » EUR”™ | GBP™ | CHF”~ | CAD™ | JPY”™ | AUD™ | SEK”™ | SGD” | NOK~ | DKK”* MXN”

W Hedged* EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN?

z USsD EUR&& | GBP&& | CHF” | CAD™ | JPY™ | AUD™ | SEK” | SGD” | NOK” | DKK” MXN”

Z Hedged EUR”~ | GBP™ | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#

ZIl* UsD EUR” | GBP&& | CHF” | CAD™ | JPY”™ | AUD™ | SEK” | SGD” | NOK” | DKK” MXN”

Z Il Hedged* EUR~ | GBP” | CHF”~ | CAD" | JPY" | AUD™ | SEK™ | SGD” | NOK~ | DKK~* MXN#
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GAM Star Asian Equity
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * USD EUR GBP CHF CAD 7 JPY 7 AUD * SEK” SGD” NOK» DKK*
Ordinary Hedged * EUR" GBP "~ CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
Institutional * UsD EUR GBP CHF » CAD 7 JPY 7 AUD * SEK~ SGD» NOK » DKK »
Institutional Hedged * EUR" GBP "~ CHF ~ CAD 7 JPY ~ AUD * SEK” SGD» NOK ~ DKK #
R* usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK~ SGD” NOK » DKK »
R Hedged * EUR" GBP "~ CHF ~ CAD 7 JPY ~ AUD * SEK” SGD» NOK ~ DKK #
Distribution Shares
MO usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD " SEK” SGD» NOK ~ DKK #
MO Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK*
QO usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD " SEK” SGD» NOK ~ DKK #
QO Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD » SEK” SGD” NOK» DKK *
SO usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD» NOK ~ DKK #
SO Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD» NOK » DKK »
Mi usb » EUR " GBP ~ CHF » CAD " JPY ~ AUD ~ SEK”* SGD» NOK ~ DKK #
MI Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD» NOK » DKK »
Ql usb » EUR " GBP ~ CHF "~ CAD " JPY ~ AUD * SEK”* SGD» NOK ~ DKK #
Ql Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD» NOK » DKK »
Sl usb » EUR " GBP ~ CHF "~ CAD " JPY ~ AUD * SEK”* SGD» NOK ~ DKK #
Sl Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD "~ SEK " SGD» NOK ~ DKK #
MR usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD » SEK” SGD” NOK» DKK *
MR Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD» NOK ~ DKK #
QR usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD » SEK” SGD» NOK» DKK *
QR Hedged EUR " GBP ~ CHF ~ CAD ~ JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
SR usb » EUR " GBP * CHF » CAD 7 JPY 7 AUD » SEK” SGD» NOK» DKK »
SR Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *
Selling Agent Shares
A usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK SGD» NOK » DKK »
A Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *
B — — — — — — — — — — —
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GAM Star Asian Equity

(Base Currency USD)

Share Type Class Type (currency)

c usD ~ EUR GBP~ | CHF~ | CAD~ | JPY~ | AUD” | SEK” | SGD”~ | NOK~ | DKK~"

C Hedged EUR" GBP~ | CHF~ [ cAD~ | JPY~ | AUD” | SEK”~ | SGD” | NOK” | DKK~"

T — — — — — — - — — - —

X usb~ - - - - - - - - - -

X Hedged

u* usb » EUR" GBP "~ CHF ~ CAD 7 JPY ~ AUD * SEK” SGD» NOK ~ DKK #

U Hedged* EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK~ SGD» NOK» DKK *

W * usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK*

W Hedged* EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD " SEK SGD» NOK ~ DKK#

Z USD EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK*

Z Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD» NOK ~ DKK #

ZIl* USD EUR " GBP 7 CHF » CAD 7 JPY 7 AUD » SEK” SGD” NOK» DKK *

Z Il Hedged* EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD» NOK ~ DKK #
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IGAM Star Global Balanced &&

(Base Currency GBP)

Share Type Class Type (currency)
Ordinary USD | EUR”| GBP | CHF~ | CAD” | JPY~ | AUD” | SEK” | ILS~ | SGD” | NOK” | DKK~
Ordinary Hedged uUsD~ | EURA CHF~ | CAD~ | JPY~ | AUDA | SEKA | ILS~ | SGD~ | NOK~ | DKK~
Ordinary Il » USD~ | EUR | GBP | CHF~ | CAD~ | JPY~ [ AUDA | SEK” [ ILSA | SGD A | NOK~ | DKK~
PO usD ~ GBP ~ HKD ~
Non UK RFS USsD - GBP - - - - - - - -
Institutional ¢ uUsD EUR GBP CHF~ | CADM | JPY " AUD SEK " ILS SGD NOK " | DKK~
Institutional Hedged USD” [ EUR” CHF~ | CAD™ | JPY”™ | AUD” [ SEK”™ | ILS™ | SGD”™ | NOK”™ [ DKK”
Pl uUsD GBP HKD »
R Usb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~™ [ DKK”
Distribution Shares
MO usb” | EUR” [ GBP” [ CHF~ | CAD" | JPY”~ | AUD™ | SEK”* SGD ™ | NOK”™ | DKK”
QO uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~ [ DKK”
SO usb” | EUR” [ GBP” [ CHF~ | CAD™ | JPY”~ | AUD™ | SEK”* SGD ™ | NOK”™ | DKK”
PMO usp » GBP * HKD »
PMCO usb » GBP 7 HKD »
Mi uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUDM | SEK” SGD” | NOK” | DKK”
Ql uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK”™ [ DKK”
Sl Uusb”™ | EUR”N | GBP” | CHF~ | CAD™ | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK”
MR Usb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK”™ [ DKK”
QR usb” | EUR” [ GBP” [ CHF~ | CAD™ | JPY”™ | AUD™ | SEK”* SGD ™ | NOK”™ | DKK”
SR uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~™ [ DKK”
Selling Agent Shares
A- USD | EUR | GBP | CHF | CAD” | JPY~ | AUDA | SEKA [ ILSA | SGD | NOK~ | DKK~
AQ ™ USD~ | EUR” | GBP~ | CHF~ [ CAD~ | JPY~ | AUDA | SEKA | ILS~ | SGD~ | NOK~ [ DKK~
B - - — — - - - — - — —
Ce UsD EUR GBP CHF CAD ~ JPY AUD SEK” SGD” | NOK” | DKK”
CQ ** Usb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~™ [ DKK”
Fe UsD EUR GBP CHF CAD™ | JPY™ | AUDN [ SEK~ SGD” | NOK” | DKK”
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(Base Currency GBP)

Share Type Class Type (currency)
Ge UsD EUR GBP CHF~ | CAD™ | JPY”™ | AUDN [ SEK” SGD " | NOK~™ [ DKK”
GQ- Usb”™ | EUR”™ | GBP" | CHF~ | CAD”™ | JPY™ | AUDM | SEK” SGD” | NOK” | DKK”?
PA- usb » GBP ~ HKD »
PC- usb » GBP " HKD »
Te uUsD EUR GBP CHF~ | CADN | JPY " AUD SEK " SGD” | NOK” | DKK”
TQ ** Usb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ [ AUD” | SEK” SGD " | NOK~™ [ DKK”
X - - GBP 7 - - - - - - - -
Ue USsD EUR GBP CHF~ | CAD™ | JPY " AUD SEK” SGD " | NOK~™ [ DKK”
Ve uUsb”™ | EUR”N | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD” | NOK” | DKK”
We uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~™ [ DKK”
z USD EUR GBP CHF~ | CADM | JPY”™ | AUD™ | SEK” SGD ™ | NOK”™ | DKK”
ZIl- uUsb”™ | EUR”™ | GBP” | CHF~ | CAD”™ | JPY™ | AUD” | SEK” SGD " | NOK~ [ DKK”
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GAM Systematic Alternative Risk Premia &&

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK # MXN#
Ordinary Hedged * EUR GBP ™ [ CHF~ | CAD" JPY 7 AUD » SEK”~ | SGD” | NOK” [ DKK~* MXNA”

A
Institutional * UsD EUR GBP CHF~ | CAD" JPY AUD » SEK SGD” | NOK”™ | DKK” MXNA”
Institutional Hedged * EUR" GBP ~ CHF CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK # MXN#
R * usb » EUR~™ | GBP™ | CHF~ | CAD" JPY 7 AUD » SEK”~ | SGD” | NOK” [ DKK~* MXNA”
Distribution Shares
MO usb » EUR”™ | GBP™ | CHF™ | CAD" JPY 7 AUD * SEK”~ | SGD” | NOK” [ DKK~* MXN”
QO usb » EUR" GBP 7 CHF ~ CAD 7 JPY ~ AUD * SEK~ sSGD» NOK ~ DKK # MXN#
SO usb » EUR”™ | GBP™ | CHF~ | CAD" JPY ~ AUD * SEK”~ | SGD” | NOK” [ DKK~* MXN”
Mi usb » EUR? GBP 7 CHF ~ CAD ~ JPY ~ AUD ~ SEK” SGD» NOK ~ DKK # MXN”
Ql usb » EUR”™ | GBP™ | CHF™ | CAD" JPY 7 AUD » SEK”~ | SGD” | NOK” [ DKK~* MXNA”
Sl usb » EUR”" GBP ~ CHF ~ CAD " JPY ~ AUD ~ SEK”? SGD~ NOK ~ DKK # MXN#
MR usb » EUR”™ | GBP™ | CHF~ | CAD" JPY 7 AUD » SEK”™ | SGD” | NOK” [ DKK~* MXNA”
QR usb » EUR" GBP ~ CHF ~ CAD " JPY ~ AUD "~ SEK”? SGD~ NOK ~ DKK # MXN#
SR usb » EUR”™ | GBP™ | CHF~ | CAD" JPY 7 AUD » SEK”™ | SGD” | NOK” [ DKK~* MXNA”
Selling Agent Shares

A USD~ | EURA | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEKA | SGD | NOK” | DKKA MXNA
B — — — — — — — — — — —

c USD~ | EUR | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEKA | SGD~ | NOK” | DKKA MXNA
T — — — — — — — — — — —

X usD - - - - - - - - - -

u* usb » EUR”™ | GBP™ | CHF~ | CAD" JPY ~ AUD * SEK”™ | SGD” | NOK” [ DKK~* MXN”
W * usb » EUR”™ | GBP™ | CHF~ | CAD" JPY 7 AUD » SEK” | SGD” | NOK” [ DKK~* MXNA”
z* usb » EUR GBP 7 CHF CAD 7 JPY 7 AUD * SEK”~ | SGD” | NOK” [ DKK~* MXN”
ZIl* usb » EUR”™ | GBP™ | CHF~ | CAD" JPY 7 AUD » SEK” | SGD” | NOK” [ DKK~* MXNA”
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GAM Star Capital Appreciation US Equity
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * UsD EUR " GBP CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
Ordinary Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD » SEK~ SGD~» NOK » DKK ~
Non UK RFS UsD - - - - - — - - -
Non UK RFS Hedged
Institutional * UsD EUR " GBP CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
Institutional Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD » SEK~ SGD~» NOK » DKK »
R* usb» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD~» NOK» DKK *
R Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK” SGD~» NOK » DKK #
Distribution Shares
MO usbD» EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD~» NOK» DKK *
MO Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
QO usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD~» NOK » DKK »
QO Hedged EUR " GBP ~ CHF » CAD~ JPY ~ AUD "~ SEK”* SGD~ NOK ~ DKK #
SO usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD~» NOK » DKK »
SO Hedged EUR " GBP ~ CHF » CAD ~ JPY ~ AUD "~ SEK”* SGD~ NOK ~ DKK #
M usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD » SEK~ SGD~» NOK » DKK »
MI Hedged EUR " GBP ~ CHF "~ CAD~ JPY ~ AUD "~ SEK”* SGD~ NOK ~ DKK #
Ql usb» EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
Ql Hedged EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD~» NOK» DKK *
Sl usb» EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD» NOK ~ DKK #
Sl Hedged EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD~» NOK» DKK *
MR usb» EUR " GBP 7~ CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
MR Hedged EUR " GBP 7 CHF » CAD 7 JPY ~ AUD » SEK” SGD~» NOK» DKK *
QR usb» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK *
QR Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK SGD» NOK » DKK ~
SR usb» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK *
SR Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK SGD» NOK » DKK »
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GAM Star Capital Appreciation US Equity
(Base Currency USD)
Share Type Class Type (currency)

Selling Agent Shares
A USD~ | EUR™ | GBP~ | CHF~ | CAD~ | JPY~ | AUD™ | SEK™ | SGD~ | NOK” | DKK~
A Hedged EUR” | GBP~ | CHF~ | CAD” | JPY~ | AUD” | SEK” [ SGD” | NOK~ | DKK~"
B — — — — — — - — — - —
c usD EUR” | GBP” | HF~* AD7 | JPY~ | AUD™ | SEK” | SGD” | NOK” | DKK~"
C Hedged EUR~ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEKA | SGD~ | NOK~ | DKKA~
T - — — - - — — - — — -
X uSsD » - - - - - - - - - -
X Hedged
u* usb» EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
U Hedged * EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD~» NOK» DKK *
W * usb» EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
W Hedged * EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD~» NOK» DKK *
Z* usb» EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
Z Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD~» NOK » DKK »
ZIl* usb » EUR " GBP ~ CHF » CAD~ JPY ~ AUD "~ SEK”* SGD~ NOK ~ DKK #
Z 1l Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD » SEK~ SGD~» NOK » DKK »

106




GAM

Investments

GAM Star Cat Bond &&

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * usb EUR GBP CHF CAD 7 JPY A AUD ~ SEK ™ SGD NOK 7 DKK 7 MXNA
Ordinary Hedged * EUR A GBP 7 CHF » CAD A Jpy A AUD A SEK A SGD A NOK 7 DKK 7 MXNA
Ordinary Unhedged * EUR ™ GBP ~ CHF CAD 7 JPY A AUD A~ SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Institutional * usb EUR GBP CHF CAD A Jpy A AUD 7 SEK A SGD A NOK 7 DKK ~ MXNA
Institutional Hedged * EUR ™ GBP ~ CHF » CAD 7 JPY AUD ~ SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Institutional Unhedged * EUR A GBP 7 CHF » CAD A Jpy A AUD 7 SEK A SGD A NOK 7 DKK ~ MXNA
R* usb » EUR GBP ~ CHF ~ CAD 7 JPY A AUD ~ SEK A SGD NOK 7 DKK 7 MXNA

Distribution Shares
Qo usb EUR A GBpP ~ CHF ~ CAD 7 Jpy A AUD 7 SEK ™ SGD NOK A DKK 7 MXNA
SO usb ~ EUR A GBP ~ CHF 7 CAD 7 JPY A AUD A SEK A SGD NOK 7 DKK ~ MXNA
Qco usb » EUR ™ GBP ~ CHF » CAD 7 JpY A AUD 7 SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Sco usb ~ EUR A GBP 7 CHF » CAD A Jpy A AUD 7 SEK~ SGD A NOK A DKK A MXNA
Ql usb » EUR A GBP ~ CHF » CAD 7 JPY A AUD SEK A~ SGD NOK 7 DKK 7 MXNA
Sl usb ~ EUR A GBP 7 CHF » CAD A Jpy A AUD 7 SEK~ SGD A NOK A DKK A MXNA
Qcl usb » EUR A GBP ~ CHF » CAD 7 JPY A AUD ~ SEK A~ SGD NOK 7 DKK 7 MXNA
SCI usb ~ EUR A GBP 7 CHF » CAD ~ Jpy A AUD 7 SEK~ SGD A NOK A DKK A MXNA
QR usb » EUR ™ GBP ~ CHF » CAD 7 JPY A AUD ~ SEK A~ SGD NOK 7 DKK 7 MXNA
SR usb » EUR ™ GBP ~ CHF ~ CAD 7 JpY A AUD 7 SEK ™ SGD 7 NOK 7 DKK ~ MXNA”
QCR usb ~ EUR A GBP ~ CHF 7 CAD 7 JPY A AUD A SEK A SGD 7 NOK 7 DKK ~ MXNA
SCR usb » EUR ™ GBP ~ CHF » CAD 7 JpY A AUD 7 SEK ™ SGD NOK 7 DKK ~ MXNA”
Selling Agent Shares

A?° usb » EUR GBP 7 CHF » CAD A Jpy A AUD A SEK A SGD A NOK 7 DKK ~ MXNA
B - - - - - - - - - - -

ce usD A EURA | GBPA | CHFA | cADA | JPYA | AUDA | SEKA | SGDA | NOKA | DKKA MXNA
T - - - - - - - - - -

X usb » - - - - - - - - -

[\ usb EUR GBP CHF » CAD 7 JPY A AUD ~ SEK SGD NOK 7 DKK 7 MXNA

107

11982225v8




GAM Star Fund p.l.c.

GAM Star Cat Bond &&

(Base Currency USD)

N* usb » EUR A GBpP ~ CHF ~ CAD 7 JpY A AUD 7 SEK ™ SGD NOK A DKK 7 MXNA
[V usb ~ EUR A GBP ~ CHF ~ CAD 7 JPY A AUD ~ SEK A SGD NOK 7 DKK 7 MXNA
w* usb » EUR ™ GBP ~ CHF » CAD 7 JPY A AUD ~ SEK ™ SGD 7 NOK 7 DKK 7 MXNA
z° usb » EUR A GBP 7 CHF » CAD A JPY A AUD A~ SEK A SGD NOK 7 DKK 7 MXNA
zZIi* usb » EUR ™ GBP ~ CHF CAD 7 JPY A AUD ~ SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Z Distribution

Mz * usb » EUR ™ GBP ~ CHF » CAD 7 JPY A AUD ~ SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Qz ° usb » EUR A GBP 7 CHF » CAD A JPY A AUD A SEK A SGD NOK 7 DKK ~ MXNA
Sz * usb » EUR A GBP ~ CHF ~ CAD 7 JPY A AUD ~ SEK A SGD NOK 7 DKK 7 MXNA
mcz usb » EUR ™ GBpP ~ CHF » CAD 7 Jpy A AUD 7 SEK ™ SGD NOK DKK 7 MXNA
Qcz ° usb ~ EUR A GBP ~ CHF ~ CAD 7 JPY A AUD ~ SEK A SGD NOK 7 DKK 7 MXNA
scz ° usb » EUR ™ GBP ~ CHF » CAD 7 JpY A AUD 7 SEK ™ SGD 7 NOK 7 DKK 7 MXNA
Mzl usb ~ EUR A GBP ~ CHF 7 CAD 7 JPY A AUD A SEK A SGD NOK 7 DKK ~ MXNA
Qzi usb » EUR ™ GBP ~ CHF ~ CAD 7 JpY A AUD 7 SEK ™ SGD 7 NOK 7 DKK ~ MXNA
Szl ° usb ~ EUR A GBP 7 CHF » CAD A Jpy A AUD 7 SEK~ SGD A NOK A DKK A MXNA
mczi usb » EUR ™ GBP ~ CHF » CAD 7 JPY A AUD ~ SEK A~ SGD NOK 7 DKK 7 MXNA
Qczi usb ~ EUR A GBP 7 CHF » CAD ~ Jpy A AUD 7 SEK~ SGD A NOK A DKK A MXNA
sczin usb » EUR ™ GBP ~ CHF » CAD 7 JPY A AUD ~ SEK A~ SGD NOK 7 DKK 7 MXNA
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GAM Star Global Cautious &&

(Base Currency GBP)

Share Type Class Type (currency)
Ordinary USsD EUR GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” ILS* SGD” | NOK~ | DKK”
Ordinary Hedged ° usb”~ | EURA CHF~ | CAD™ [ JPY”™ | AUD” | SEK” ILS» SGD” | NOK~ | DKK~
PO - usp » GBP ~ HKD »
Institutional « uUsD EUR GBP CHF~ | CAD™ | JPY " AUD SEK "™ ILS~ SGD” | NOK~ | DKK”
Institutional Hedged ° uUsD EUR " CHF~ | CAD™ [ JPY~™ | AUD” | SEK” ILS» SGD” | NOK~ | DKK”
Pl usb ~ GBP HKD ~
R * usb”~ | EUR™ [ GBP” | CHF~ | CAD™ | JPY”" | AUD”™ | SEK” SGD” | NOK~ | DKK”
Distribution Shares
MO usb”~ | EUR™ [ GBP” | CHF~ | CAD™ | JPY”" | AUD”™ | SEK” SGD” | NOK~ | DKK”
QO usb”~ | EUR™ [ GBP™ | CHF~ | CAD™ | JPY”" | AUDN | SEK” SGD” | NOK~ | DKK”
SO usb”~ | EUR™ [ GBP” | CHF~ | CAD™ | JPY”" | AUD”™ | SEK” SGD” | NOK~ | DKK”
PMO usb » GBP * HKD »
PMCO uspD» GBP 7 HKD »
Mi usb” | EUR”™ | GBP” | CHF”~ [ CAD" | JPY™ [ AUD”™ | SEK” SGD” | NOK~ | DKK”
Ql usb”~ | EUR” GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” SGD” | NOK~ | DKK”
Sl usb” | EUR”™ | GBP” | CHF”~ [ CAD" | JPY™ [ AUD”™ | SEK” SGD” | NOK~ | DKK”
MR usb”~ | EUR™ [ GBP™ | CHF~ | CAD™ | JPY”" | AUD”™ | SEK” SGD” | NOK~ | DKK”
QR usb” | EUR”™ | GBP” | CHF”~ [ CAD" | JPY™ [ AUD”™ | SEK” SGD” | NOK~ | DKK”
SR usb”~ | EUR™ [ GBP™ | CHF~ | CAD™ | JPY”" | AUD”™ | SEK” SGD” | NOK~ | DKK”
Selling Agent Shares
A- uUsD EUR GBP CHF~ | CAD™ | JPY " AUD SEK ILS» SGD NOK " [ DKK”
AQ ** usb”™ | EUR” GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” ILS* SGD” | NOK~ | DKK”
B — — - - — - - — - — —
(o] uUSsD EUR GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” SGD” | NOK~ | DKK”
CQ ** uUsD EUR GBP CHF~ | CAD™ [ JPY~™ | AUDM | SEK” SGD” | NOK~ | DKK”
Fe uUsD EUR GBP CHF~ | CAD™ [ JPY~™ | AUDM | SEK” SGD” | NOK~ | DKK”
Ge USD EUR GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” SGD” | NOK~ | DKK”
GQ- usb » EUR GBP~™ [ CHF~ [ CAD” | JPY™ | AUDN | SEK” SGD” | NOK~ | DKK”
PA- uspD » GBP " HKD »
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GAM Star Global Cautious &&

(Base Currency GBP)

Share Type Class Type (currency)

PCe usD ~ GBP ~ HKD ~
Te uUsD EUR GBP CHF~ | CAD™ | JPY " AUD SEK "™ SGD” | NOK~ | DKK”

TQ ** usbD » EUR GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” SGD” | NOK~ | DKK”

X - - GBP ~ - - - - - - - -

[V uUsD EUR GBP CHF CADN | JPY " AUD SEK 7 SGD” | NOK~ | DKK”

Ve usb”™ | EUR™ [ GBP” | CHF~ | CAD™ | JPY" | AUD™ | SEK” SGD” | NOK~ | DKK”

We usb”~ | EUR™ [ GBP™ | CHF~ | CAD™ | JPY" | AUDA™ | SEK” SGD” | NOK~ | DKK”

Z- UsD EUR GBP CHF~ | CAD™ [ JPY”™ | AUD” | SEK” SGD” | NOK~ | DKK”

ZIl- usb”~ | EUR™ [ GBP™ | CHF~ | CAD™ | JPY”" | AUDN | SEK” SGD” | NOK~ | DKK”
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GAM Star China Equity

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * UsD EUR GBP CHF ~ CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK*
Ordinary Hedged * EUR " GBP 7 CHF ~ CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK #
Institutional * uUsD EUR GBP CHF ~ CAD 7 JPY AUD ~ SEK” SGD» NOK ~ DKK »
Institutional Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK #
R* usb » EUR " GBP ~ CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK »
R Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK #

Distribution Shares
MO usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK " sSGD» NOK ~ DKK #
MO Hedged EUR " GBP " CHF ~ CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *
QO usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD "~ SEK " SGD» NOK ~ DKK #
QO Hedged EUR " GBP * CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK *
SO usb » EUR " GBP * CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
SO Hedged EUR " GBP 7 CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK »
Mi usb » EUR " GBP # CHF CAD~ JPY ~ AUD ~ SEK " SGD~ NOK ~ DKK #
Ml Hedged EUR " GBP 7 CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK » DKK »
Ql usb » EUR " GBP # CHF CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
Ql Hedged EUR " GBP * CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK » DKK »
Sl usb » EUR " GBP # CHF CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
Sl Hedged EUR " GBP * CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
MR uspD» EUR " GBP * CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK *
MR Hedged EUR " GBP * CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
QR uspD» EUR " GBP * CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK *
QR Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK " sSGD» NOK ~ DKK #
SR uspD» EUR " GBP 7 CHF ~ CAD 7 JPY 7 AUD * SEK 7 SGD» NOK» DKK »
SR Hedged EUR " GBP " CHF ~ CAD 7 JPY 7 AUD " SEK” SGD » NOK » DKK *
Selling Agent Shares
A uUsD EUR " GBP ~ CHF ~ CAD " JPY 7 AUD ~ SEK 7 sSGD» NOK ~ DKK »
A Hedged EUR " GBP " CHF ~ CAD 7 JPY 7 AUD * SEK” SGD » NOK » DKK *
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GAM Star China Equity

(Base Currency USD)

Share Type Class Type (currency)

B — — — — — — — — — — —
c usD EUR GBP~ | CHF~ | CAD”~ | JPY" | AUD" | SEK~ | SGD" | NOK" | DKK~
C Hedged EUR " GBP CHF ~ CAD JPY 7~ AUD ~ SEK 7 SGD * NOK ~ DKK ~
T — — — — — — — — — —
X usb» - - - - - - - - - -
X Hedged

u* usb» EUR " GBP CHF ~ CAD JPY 7 AUD SEK 7 SGD * NOK ~ DKK ~
U Hedged * EUR " GBP CHF ~ CAD JPY 7 AUD ~ SEK " SGD» NOK ~ DKK
W * usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
W Hedged * EUR " GBP CHF ~ CAD JPY 7 AUD ~ SEK " SGD» NOK ~ DKK
z* uUsD EUR " GBP * CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #
Z Hedged * EUR " GBP CHF ~ CAD JPY 7 AUD ~ SEK " SGD» NOK ~ DKK ~
ZI* usb » EUR " GBP * CHF ~ CAD 7 JPY ~ AUD "~ SEK” SGD» NOK ~ DKK #
Z 1l Hedged * EUR A GBP » CHF 7 CAD " JPY ~ AUD SEK 7 SGD* NOK ~ DKK ~
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GAM Star Composite Global Equity

(Base Currency USD)

Share Type Class Type (currency)
Ordinary * USD EUR GBP CHF CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
Ordinary Hedged * EUR" GBP 7 CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
Non UK RFS UsD - GBP - - - - - - - -
Non UK RFS Hedged GBP 7
Institutional * UsD EUR GBP CHF » CAD 7 JPY AUD * SEK SGD NOK ~ DKK »
Institutional Hedged * EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
R* usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD NOK ~ DKK *
R Hedged * EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
Distribution Shares
MO usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
MO Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
QO usb » EUR”? GBP * CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
QO Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
SO usb » EUR" GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
SO Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
Mi usb » EUR”" GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
MI Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
Ql usb » EUR" GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
Ql Hedged EUR”? GBP * CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
Sl usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
Sl Hedged EUR”? GBP * CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
MR usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
MR Hedged EUR" GBP ~ CHF » CAD " JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
QR usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK *
QR Hedged EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD”» NOK » DKK *
SR usb » EUR " GBP * CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
SR Hedged EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD~» NOK » DKK ™
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GAM Star Composite Global Equity

(Base Currency USD)

Share Type Class Type (currency)

Selling Agent Shares
A UsD~ | EURA | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKKA
A Hedged EUR™ | GBP~ | CHF~ | CAD~ | JPY~ | AUD" | SEK”™ | SGD” | NOK~ | DKK~"
B — — — — — — — - - — —
C Usb” | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD” | SEK” | SGD”~ | NOK” | DKK~"
C Hedged EUR~ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEKA | SGD~ [ NOK~ | DKK~*
T — — - - - — — - - — —
X usD ~ - - - - - - - - - -
X Hedged
u* usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
U Hedged * EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
W * usb » EUR”? GBP * CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
W Hedged * EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
zZ* USD EUR" GBP CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
Z Hedged * EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
ZIl* usb » EUR”" GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
Z |l Hedged * EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
Z Hedged * usb » EUR" GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
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Share Type Class Type (currency)

Ordinary * UsD EUR GBP CHF CAD 7 JPY”™ [ AUD”N | SEK”™ | SGD” | NOK”™ | DKK”™ | ILSM | MXN”
Ordinary Hedged * usb» GBP 7 CHF ~ CAD ~ JPY”~ [ AUDN | SEK”™ | SGD” | NOK” [ DKK~ ILS™ | MXNA
Institutional * uUsD EUR GBP CHF ~ CAD 7 JPY AUD * SEK SGD” | NOK~ | DKKA™ | ILSMN | MXNA
Institutional Hedged * uUsD GBP ~ CHF ~ CAD "~ JPY”~ [ AUD” | SEK™ | SGD” | NOK”™ [ DKK~ ILS™ | MXNA
R* usb» EUR GBP * CHF ~ CAD 7 JPY”™ [ AUDN | SEK”™ | SGD” | NOK”™ [ DKK” MXNA”
R Hedged * usb» GBP ~ CHF ~ CAD » JPY”~ [ AUD”N | SEK™ | SGD” | NOK”™ [ DKK~ MXN#

Distribution Shares
MO usb» EUR " GBP 7 CHF ~ CAD ~ JPY”~ [ AUDN | SEK™ | SGD” | NOK” [ DKK~ MXN#
MO Hedged usbD » GBP 7 CHF ~ CAD 7 JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXN”
QO usb» EUR " GBP ~ CHF ~ CAD ~ JPY”~ [ AUDN | SEK”™ | SGD” | NOK” [ DKK~ MXN#
QO Hedged usbD» GBP * CHF ~ CAD 7 JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXN”
SO usb» EUR " GBP 7 CHF ~ CAD » JPY”~ [ AUD” | SEK™ | SGD” | NOK” [ DKK~ MXN#
SO Hedged usbD» GBP * CHF ~ CAD ~ JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXN”
Mi usb » EUR " GBP ~ CHF CAD* JPY” | AUDM [ SEK™ [ SGD”™ [ NOK” | DKK” MXN#
Ml Hedged usb » GBP * CHF ~ CAD 7 JPY”~ [ AUDN | SEK”™ | SGD” | NOK” [ DKK” MXNA”
Ql usb » EUR " GBP ~ CHF CAD " JPY” | AUDM [ SEK™ [ SGD ™ [ NOK” | DKK” MXN#
Ql Hedged usb » GBP ~ CHF ~ CAD 7 JPY”~ [ AUDN | SEK”™ | SGD” | NOK” [ DKK” MXNA”
Sl usb » EUR " GBP ~ CHF CAD " JPY” | AUDM [ SEK™ [ SGD”™ [ NOK” | DKK” MXN#
S| Hedged usb » GBP * CHF ~ CAD 7 JPY”™ [ AUDN | SEK”™ | SGD” | NOK”™ [ DKK” MXNA”
MR usbD» EUR " GBP * CHF ~ CAD 7 JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXN”
MR Hedged usb» GBP 7 CHF ~ CAD ~ JPY”~ [ AUD” | SEK”™ | SGD” | NOK” [ DKK~ MXN#
QR usbD » EUR " GBP * CHF ~ CAD JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXN”
QR Hedged usb» GBP ~ CHF ~ CAD ~ JPY”~ [ AUD”N | SEK™ | SGD” | NOK”™ [ DKK~ MXN#
SR usb» EUR " GBP 7 CHF ~ CAD 7 JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ [ DKK” MXNA”
SR Hedged usb» GBP ~ CHF ~ CAD ~ JPY~ [ AUD”N | SEK™ | SGD” | NOK”™ [ DKK~ MXN#
Selling Agent Shares
A usb» EUR " GBP ~ CHF ~ CAD ~ JPY”~ [ AUD”N | SEK”™ | SGD” | NOK”™ | DKK” | ILSM | MXNA
A Hedged EUR " GBP 7 CHF ~ CAD ~ JPY”™ [ AUD” | SEK”™ | SGD” | NOK”™ | DKK”™ | ILSM | MXN”
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(Base Currency EUR)

GAM Star Continental European Equity

Share Type Class Type (currency)

B — — — — — — — - - — —

C usD EUR GBPA [CHF~| CAD" JPY~ | AUD~ | SEK” | SGD~ [ NOK~ | DKK~ MXNA
C Hedged usb» GBP~" | CHF~ CAD " JPY~ | AUDM | SEK” [ SGD” | NOK” | DKK” MXNA
T — — — — - — — - - — —

X - EUR " - - - - - - - - -

X Hedged

u* uUsb” | EUR" GBP~" | CHF~ CAD " JPY~ | AUDM | SEK” [ SGD” | NOK” | DKK” MXNA
U Hedged * usb~ GBP * CHF ~ CAD ~ JPY”~ [ AUD”N | SEK™ | SGD” | NOK”™ [ DKK~ MXN#
W * usb» EUR " GBP ~ CHF ~ CAD ~ JPY”~ [ AUDN | SEK”™ | SGD” | NOK” [ DKK~ MXN#
W Hedged * usb» GBP~ | CHF~ CAD ~ JPY~ | AUDM | SEK” [ SGD” | NOK” | DKK” MXNA
z* usb» EUR GBP CHF ~ CAD ~ JPY”~ [ AUD” | SEK”™ | SGD” | NOK” [ DKK~ MXN#
Z Hedged * usb» GBP~" | CHF~ CAD A~ JPY”~ | AUDM | SEK” [ SGD” | NOK” | DKK” MXNA
ZI* usb» EUR " GBP CHF ~ CAD ~ JPY”~ [ AUD” | SEK”™ | SGD” | NOK” [ DKK~ MXN#
Z Il Hedged * usb» GBP”" | CHF~ CAD JPY”~ | AUDM | SEK” [ SGD” | NOK” | DKK” MXNA
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GAM Star Credit Opportunities (EUR)
(Base Currency EUR)
Share Type Class Type (currency)
ILS*
Ordinary * usb » EUR GBP ~ CHF&& JPY ~ - - MXN#
Ordinary Hedged * usb » GBP ~ CHF » JPY ~ - ILS - MXN~”
Non UK RFS EUR GBP ~ CHF&& JPY ~ - - - MXNA”
Institutional * uspb » EUR GBP 7 CHF&& JPY ~ - —ILs» - MXN~”
Institutional Hedged * usb » GBP CHF JPY ~ SEK " —ILsS» - MXNA”
R* uspb » EUR GBP ~ CHF&& JPY ~ MXN~”
R Hedged * usb » GBP » CHF » JPY 7 MXN”
Distribution Shares
MO usp » EUR GBP CHF JPY ~ - - - MXNA
MO Hedged usbD » GBP CHF JPY ~ - - - MXN”
QO usp » EUR”? GBP ~ CHF ~ JPY ~ - - - MXNA
QO Hedged usb » GBP ~ CHF » JPY 7 - - - MXNA”
SO usb » EUR GBP # CHF ~ JPY ~ - - - MXN#
SO Hedged usb » GBP ~ CHF » JPY 7 - - - MXN~”
MCO usb » EUR GBP # CHF » JPY ~ - - - MXN#
MCO Hedged usb » GBP ~ CHF » JPY ~ - - - MXN~”
QCO usb » EUR GBP CHF JPY ~ - - - MXN#
QCO Hedged usb » GBP CHF JPY ~ - - - MXNA
SCO usb » EUR GBP CHF JPY ~ - - - MXN”
SCO Hedged usb » GBP CHF JPY ~ - - - MXNA
Mi usb » EUR GBP » CHF JPY ~ - - - MXN”
MI Hedged usb ~ GBP ~ CHF ~ JPY ~ - - - MXNA”
Ql usp » EUR " GBP » CHF » JPY ~ - - - MXN”
Ql Hedged usbD » GBP » CHF » JPY ~ - - - MXN”
Sl usp » EUR GBP » CHF » JPY 7 - - - MXNA”
Sl Hedged usbD » GBP » CHF » JPY ~ - - - MXN”
MCI usp » EUR " GBP » CHF » JPY 7 - - - MXNA”
MCI Hedged usbD » GBP CHF JPY ~ - - - MXN”
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GAM Star Credit Opportunities (EUR)

(Base Currency EUR)

Share Type Class Type (currency)

QCI usb» EUR " GBP CHF JPY A - - - - MXNA
QCI Hedged usb » GBP CHF JPY 7 - - - - MXNA
SCI usb» EUR " GBP CHF JPY A - - - - MXNA
SCI Hedged usb » GBP CHF JPY 7 - - - - MXNA
MR usb» EUR " GBP " CHF ~ JPY A MXNA
MR Hedged usb » GBP » CHF » JPY 7 MXNA
QR usb» EUR " GBP " CHF ~ JPY A MXNA
QR Hedged usb» GBP 7 CHF ~ JPY A MXNA
SR usb » EUR " GBP ~ CHF~ JPY ~ MXN”
SR Hedged usb » GBP 7 CHF ~ JPY A MXNA
MCR usp » EUR”? GBP ~ CHF ~ JPY ~ MXN”
MCR Hedged usb » GBP 7 CHF ~ JPY A MXNA
QCR usp » EUR”? GBP ~ CHF ~ JPY ~ MXN”
QCR Hedged usb ~ GBP ~ CHF ~ JPY A MXNA
SCR usb » EUR”" GBP # CHF » JPY ~ MXN”
SCR Hedged usb ~ GBP ~ CHF ~ JPY 7 MXNA

Selling Agent Shares

A° usb ~ EUR GBP * CHF » JPY 7 - - ILS » - MXN”
A Hedged ° usb » GBP ~ CHF » JPY 7 - - ILS ~ - MXN”
AQ°®° usb ~ EUR GBP * CHF » JPY 7 - - ILS » - MXN”
AQ Hedged ° usb » GBP » CHF » JPY 7 - - ILS ~ - MXN”
AS°® usb ~ EURA" GBP * CHF » JPY 7 - - ILS » - MXN”
AS Hedged® usb ~ GBP " CHF ~ JPY 7 - - ILS » - MXN”
B - - - - JPY ~ - - - - MXN”
ce usb ~ EUR GBP " CHF ~ JPY 7 - - - - MXN”
C Hedged ° usb » GBP ~ CHF ~ JPY ~ - - - - MXN”
cQe usb ~ EURA" GBP " CHF ~ JPY 7 - - - - MXN”
CQ Hedged ° usb » GBP ~ CHF JPY ~ - - - - MXN”
Cse usb ~ EUR" GBP * CHF JPY 7 - - - - MXN”
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Share Type Class Type (currency)

CS Hedged ° usD ~ GBP ~ CHF JPY A - MXNA
T - - - - JPY A - MXNA
X uspb » EUR " - - JPY ~ - MXN~”
X Hedged usb » - - JPY ~ - MXN#
u- uspb » EUR " GBP ~ CHF » JPY ~ - MXN~”
U Hedged * usb » GBP ~ CHF ~ JPY ~ - MXN”
w* usb » EUR " GBP » CHF » JPY ~ - MXN~”
W Hedged * usb » GBP 7 CHF » JPY 7 - MXN”
z* uspb » EUR GBP ~ CHF ~ JPY ~ - MXNA
Z Hedged * usb » GBP » CHF » JPY ~ - MXN”
ZIle usp » EUR”? GBP ~ CHF ~ JPY ~ - MXNA
Z 1l Hedged * usb » GBP » CHF » JPY 7 - MXN”
Z Distribution JPY ~ MXNA
Mz * usb » EUR " GBP ~ CHF » JPY 7 - MXN~”
MZ Hedged * usp » GBP # CHF » JPY ~ - MXNA”
Qz* usb » EUR GBP ~ CHF » JPY ~ - MXN~”
QZ Hedged * usD » GBP # CHF "~ JPY ~ - MXNA”
SzZ* usb » EUR " GBP ~ CHF » JPY 7 - MXNA”
SZ Hedged * uspD » GBP # CHF ~ JPY ~ - MXNA”
MCzZ* usb » EUR? GBP ~ CHF ~ JPY ~ - MXNA
MCZ Hedged * usbD » GBP » CHF » JPY ~ - MXN”
QCz* usp » EUR”? GBP ~ CHF ~ JPY ~ - MXNA
QCZ Hedged * usbD » GBP » CHF » JPY ~ - MXN”
SCz* usb ~ EUR" GBP ~ CHF ~ JPY ~ - MXNA”
SCZ Hedged * usp » GBP » CHF » JPY ~ - MXN”
Mz Il usbD » EUR " GBP » CHF » JPY ~ - MXN”
MZ Il Hedged * usp » GBP » CHF » JPY 7 - MXNA”
Qzll* usbD » EUR " GBP " CHF » JPY ~ - MXN”
QZ Il Hedged * usb » GBP » CHF » JPY 7 - MXNA”

119




GAM Star Fund p.l.c.
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(Base Currency EUR)

Share Type Class Type (currency)

SZIl* usb » EUR " GBP » CHF » JPY 7 - - - - MXN”
SZ Il Hedged * usb ~ GBP ~ CHF ~ JPY ~ - - - - MXNA”
MCZ Il * uspb » EUR " GBP ~ CHF » JPY ~ - - - - MXN~”
MCZ Il Hedged * usb ~ GBP » CHF ~ JPY ~ - - - - MXNA”
QczlIl® uspb » EUR " GBP ~ CHF » JPY ~ - - - - MXN~”
QCZ Il Hedged * usb ~ GBP ~ CHF ~ JPY ~ - - - - MXN~”
SCzlIl* usb » EUR " GBP » CHF » JPY ~ - - - - MXN~”
SCZ Il Hedged * usb » GBP 7 CHF » JPY 7 - - - - MXN”
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GAM Star Credit Opportunities (GBP)

(Base Currency GBP)

Share Type Class Type (currency)

Ordinary * - - GBP - - - - - - _
Non UK RFS - - GBP * - - - - - - -
Institutional * - - GBP - - - - — - -
R* GBP ~

Distribution Shares

MO - - GBP " — - - - - - -
QO - - GBP 7 - - - - - - _
SO - - GBP " — - - - - - -
MCO - - GBP ~ - - - - _ - —
QCO - - GBP * — - - — — - -
SCO - - GBP ~ - - - — - - —
Mi - - GBP * — - - — — - -
Ql - - GBP - - - — — - _
Sl - - GBP - - - - — - -
MCI - - GBP ~ - - - — - - —
QCl - - GBP ~ - - - - - - -
SCI - - GBP ~ - - - — - - —
MR GBP #

QR GBP *

SR GBP *

MCR GBP ~

QCR GBP "

SCR GBP~

Selling Agent Shares

Ac - - GBP ~ - - - - - - -
AQ° - - GBP ~ - - - - - - -
AS© - - GBP ~

B - - - — - - — — - -

121
11982225v8



GAM Star Fund p.l.c.

GAM Star Credit Opportunities (GBP)

(Base Currency GBP)

Share Type

Class Type (currency)

CO

GBP »

cQe

GBP ~

Cse°

GBP *

GBP *

GBP »

GBP *

z-

GBP

ZIl*

GBP

Z Distribution

MZ *

GBP

QzZ*

GBP

Sz

GBP *

MCz*

GBP *

QCz-

GBP 7

SCz-

GBP *

MZ 1l ®

GBP 7

Qzl*

GBP *

Szl

GBP 7

MCZIl®

GBP *

QCzIl*

GBP *

SCzi-

GBP~
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GAM Star Credit Opportunities (USD)

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * USD [ EUR™| GBP”~| CHF~ | CAD" | JPY” | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
Ordinary Hedged * EUR” | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD " | NOK” | DKK* ILS MXN#
PO - usb » GBP ~ HKD »

PO Hedged GBP ~ HKD 7

Non UK RFS uUsD - - - - - - - - - -

Institutional * USD | EUR"| GBP”~| CHF~ [ CAD" | JPY" | AUD™ [ SEK”™ | SGD ™ | NOK” | DKK” ILS » MXN~
Institutional Hedged * EUR" | GBP”~ [ CHF~ | CAD”™ | JPY” [ AUD” | SEK™ | SGD” | NOK” | DKK” ILS MXNA”
Pl usb» GBP * HKD »

R* USD | EURMN| GBP”~| CHF~ [ CAD" | JPY" | AUDN [ SEK”™ | SGD ™ | NOK " | DKK " ILS £ 3| MXN?
R Hedged * EUR" | GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK”~ | DKK” [ ILS M| £ & | MXN?
Distribution Shares
Mo USD | EUR™| GBP”~| CHF~ [ CAD" | JPY" | AUD [ SEK~* SG&D& NOK " | DKK” ILS MXNA
MO Hedged EUR”" | GBP”™ [ CHF~ | CAD™ | JPY~ | AUD | SEK" | SGD | NOK” | DKK” [ ILS”™ MXNA”
QO USD” | EUR” | GBP”* | CHF~ | CAD" | JPY "™ | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
QO Hedged EUR"| GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
SO USD | EUR”| GBP" | CHF~ | CAD” | JPY" | AUD" | SEK” | SGD ™ | NOK ™ | DKK” ILS ~ MXN#
SO Hedged EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXNA”

PMO usD » GBP ~ HKD ~
PMO Hedged GBP * HKD ~
PMCO usD GBP~ HKD ~
PMCO Hedged GBP * HKD ~
Mco USD~ | EUR™ | GBP " | CHF~ [ CAD " | JPY " AU&D& SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
MCO Hedged EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD | SEK” | SGD " | NOK” | DKK* ILS MXN#
QCO USD~ | EUR™ | GBP" | CHF~ [ CAD" | JPY”" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
QCO Hedged EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXN”
SCO USD”~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUDAM | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
SCO Hedged EUR" | GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK” | DKK” [ ILS”™ MXN”
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GAM Star Credit Opportunities (USD)

(Base Currency USD)

Share Type Class Type (currency)

Ml USD [ EUR™| GBP”~| CHF~ | CAD" | JPY” | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
MI Hedged EUR” | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD " | NOK” | DKK* ILS MXN#
Ql USD~ | EUR™ | GBP" | CHF~ [ CAD” | JPY " | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
QI Hedged EUR” | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD " | NOK” | DKK” ILS » MXN~
Sl USD [ EUR™| GBP”~| CHF~ | CAD" | JPY” | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
Sl Hedged EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK* ILS » MXN~
Mcl USD”~ | EUR™ | GBP” | CHF~ [ CAD" | JPY™ | AUD ™ | SEK” S;&D NOK " | DKK” | ILS” MXNA”
MCI Hedged EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK”~ | DKK” [ ILS”™ MXN”
QClI UsSD~ | EUR™ | GBP”~ | CHF~ [ CAD" | JPY" | AUDN™ [ SEK”™ | SGD” | NOK " | DKK” ILS MXN#
QCI Hedged EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXN”
SCI UsD~ | EUR™ | GBP” | CHF~ [ CAD" | JPY" | AUD™ [ SEK”™ | SGD” | NOK” | DKK” ILS MXNA
SCI Hedged EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXN”
MR UsD~ | EUR™ | GBP”~ | CHF~ [ CAD" | JPY" | AUDN™ [ SEK”™ | SGD” | NOK " | DKK” ILS MXNA
MR Hedged EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
QR USD” | EUR” | GBP”* | CHF~ | CAD" | JPY " | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
QR Hedged EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK~ [ ILS”™ MXNA”
SR USD” | EUR” | GBP” | CHF~ | CAD" | JPY " | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
SR Hedged EUR" | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
MCR USD” | EUR” | GBP" | CHF~ | CAD" | JPY " | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
MCR Hedged EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK” ILS MXNA
QCR USD”~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
QCR Hedged EUR” | GBP”~ [ CHF~ | CAD”™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK” ILS MXNA
SCR USD~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
SCR Hedged EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD " | NOK” | DKK~ ILS MXN#

Selling Agent Shares

A° USD [ EUR™| GBP~| CHF~ | CAD" | JPY" | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
A Hedged ° EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK”~ | DKK” [ ILS”™ MXN”
AQ° USD [ EUR™| GBP”~| CHF~ | CAD" | JPY" | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
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AQ Hedged ° EUR"| GBP”~ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXN”
AS° USD | EUR"| GBP”~| CHF~ [ CAD" | JPY" | AUD™ [ SEK”™ | SGD ™ | NOK” | DKK” ILS MXN#
AS Hedged ° EUR"| GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
B _ —_ _ —_ _ —_ _ — _ — _
ceo USD [ EUR™| GBP”~| CHF~ | CAD" | JPY” | AUDN | SEK™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
C Hedged ° EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK* ILS » MXN~
cQe° USD~ | EUR” | GBP~ | CHF~ | CAD~ | JPYA | AUD~ | SEK~ | SGD~ | NOK A | DKKA | ILS A MXNA
CQ Hedged ° EURA| GBP” | CHF~ | CAD~ | JPY~ [ AUDA | SEK” [ SGDA | NOK” | DKK~ | LS~ MXNA
cse USD” | EUR” [ GBP A [ CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD~ | NOK” | DKK A | ILS MXNA
CS Hedged ° EUR”| GBP” | CHF~ | CAD~ | JPY~ [ AUDA | SEK” [ SGDA | NOK” | DKK~ | LS~ MXNA
PA. usD ~ GBP 7 HKD 7
PA Hedged- GBP~ HKD ~
PC: usD ~ GBP 7 HKD »
PC Hedged* GBP ~ HKD A
T - — - — - — - — - — -
X usb » - - - - - - - — - -
(U USD” | EUR”™ | GBP” | CHF~ | CAD" | JPY "™ | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
U Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
w* USD” | EUR” | GBP" | CHF~ | CAD" | JPY " | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
W Hedged * EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK” ILS MXNA
z* USD”~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
Z Hedged * EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD " | NOK” | DKK* ILS » MXNA
ZIl* USD”~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
Z Il Hedged * EUR” | GBP”~ [ CHF~ | CAD™ | JPY” [ AUD” | SEK™ | SGD " | NOK” | DKK~ ILS MXN#
Z Distribution MXNA”
MZ * USD”~ | EUR™ | GBP” | CHF~ [ CAD” | JPY" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
MZ Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
Qz* USD [ EUR™| GBP”"| CHF~ | CAD" | JPY" | AUDM | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
QZ Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
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(Base Currency USD)
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Sz-* UsSD”~ | EUR™ | GBP" | CHF~ [ CAD" | JPY”" | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXN”
SZ Hedged * EUR” | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD " | NOK” | DKK* ILS MXN#
MCZ * USD~ | EUR™ | GBP" | CHF~ [ CAD” | JPY " | AUD™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
MCZ Hedged * EUR” | GBP™ [ CHF~ | CAD™ | JPY”™ [ AUD" | SEK" | SGD | NOK” | DKK”? ILS » MXN~
QCcz- USD~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUDAM | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
QCZ Hedged * EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK* ILS » MXN~
SCz* USD~ | EUR™ | GBP" | CHF~ [ CAD" | JPY" | AUDA™ | SEK”™ | SGD ™ [ NOK” | DKK” | ILS” MXNA”
SCZ Hedged * EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK”~ | DKK” [ ILS”™ MXN”
MZ 11+ UsSD~ | EUR™ | GBP”~ | CHF~ [ CAD" | JPY" | AUDA™ [ SEK”™ | SGD” | NOK” | DKK” ILS MXN#
MZ Il Hedged * EUR"| GBP” [ CHF~ | CAD~ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXN”
QzlIl UsD~ | EUR™ | GBP”~ | CHF~ [ CAD" | JPY" | AUD™ [ SEK”™ | SGD” | NOK " | DKK” ILS MXNA
QZ Il Hedged * EUR"| GBP” [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXN”
SZIl* UsD~ | EUR™ | GBP”~ | CHF~ [ CAD" | JPY" | AUDN™ [ SEK”™ | SGD” | NOK " | DKK” ILS MXNA
SZ Il Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK” | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
MCZ 1l USD” | EUR” | GBP”* | CHF~ | CAD" | JPY "™ | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
MCZ Il Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”™ [ AUD” | SEK™ | SGD” | NOK~ | DKK~ [ ILS”™ MXNA”
QCz1l* USD” | EUR”™ | GBP” | CHF~ | CAD" | JPY "™ | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
QCZ Il Hedged * EUR" | GBP”™ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK™ | SGD” | NOK~ | DKK” [ ILS”™ MXNA”
sczii USD” | EUR” | GBP" | CHF~ | CAD" | JPY " | AUD” | SEK” | SGD~ | NOK ™ | DKK* ILS ~ MXN#
SCZ Il Hedged * EUR” | GBP”~ [ CHF~ | CAD™ | JPY”~ [ AUD” | SEK” | SGD " | NOK” | DKK” ILS MXNA
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Ordinary UsSD” | EUR” GBP CHF”~ | CAD™ | JPY”™ | AUDA™ | SEK™ [ SGD™ | ILS”™ [ NOK”™ | DKK”
Ordinary Hedged * usD” | EUR” CHF~ | CAD~ | JPY~ [ AUD” | SEK” | SGD” | ILS~ | NOK” | DKK ~
PO - usD # GBP A HKD ~
Institutional * USD | EUR | GBP [ CHF~ | CAD” | JPY" | AUD | SEK” | SGD” | ILS~ | NOK” | DKK"
Institutional Hedged+ | USD " | EUR " CHF~ | CAD | JPY” [ AUD” | SEK” [ SGD~ | ILS” | NOK” | DKK 7
Pl usD ~ GBP 7 HKD 7
R " uUusb”™ | EUR” | GBP”~ | CHF~ | CAD” | JPY”~ | AUDM | SEK" | SGD* NOK " | DKK”
R Hedged * USD~ | EUR” CHF~ | CAD™ | JPY”™ | AUD™ | SEK™ [ SGD* NOK” | DKK ~
Distribution Shares
MO USD” | EUR” | GBP” | CHF~ | CAD” | JPY~ | AUD” | SEK” | SGD 7 NOK " | DKK "
QO USD” | EURA [ GBP~ | CHF~ | CAD~ | JPY~ | AUDA | SEK” | SGD~ NOK A | DKK~
SO USD” | EUR” | GBP” | CHF~ | CAD” | JPY~ | AUD” | SEK” | SGD 7 NOK " | DKK
PMO usD A GBP » HKD A
PMCO usD » GBP 7 HKD »
Ml usb”™ | EUR™ | GBP”~ | CHF~ | CAD” | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK”
Ql usb”™ | EUR™ | GBP”~ | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD " NOK " | DKK”
Sl uUusb”~ | EUR” | GBP”~ | CHF~ | CAD” | JPY”~ | AUDM | SEK" | SGD* NOK " | DKK”
MR usb”~ | EUR™ | GBP”~ | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD " NOK " | DKK”
QR uUusb”~ | EUR” | GBP”~ | CHF~ | CAD” | JPY”~ | AUDM | SEK" | SGD* NOK " | DKK”
SR usb”™ | EUR™ | GBP”~ | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD " NOK " | DKK”
Selling Agent Shares
A- uUsb EUR GBP CHF CAD~™ | JPY™ | AUD™ [ SEK™ | SGD~ ILS~ NOK ™ | DKK”
AQ ** Usb”™ | EUR™ | GBP”~ | CHF~ | CAD™ | JPY~ | AUD” | SEK”~ | SGD”™ | ILS™ | NOK” [ DKK~”
B — — — — — — - - - - -
Ce UsSD” | EURA GBP CHF~ | CAD™ | JPY”™ | AUDA™ | SEK™ [ SGD NOK " | DKK”
CQ ** usb”™ | EUR™ | GBP” | CHF~ | CAD" | JPY”™ | AUD” | SEK” | SGD " NOK " | DKK”
Fe uUsD EUR " GBP CHF~ | CAD" JPY AUD" [ SEK" | SGD* NOK " | DKK”
Ge uUsD EUR " GBP CHF~ | CAD" JPY AUD” [ SEK” | SGD” NOK " | DKK”
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GQ- uUsb EUR GBP CHF | CAD" JPY AUD” [ SEK” | SGD* NOK~ | DKK”

GAM Star Global Defensive &&

(Base Currency GBP)

Class Type (currency)

PA- usD A GBP~ HKD ~
PC- usD A GBP A HKD ~
Te USD | EUR~ | GBP | CHF~ | cAD~ | JPY~ | AUDA | SEK” | SGD A NOK ~ | DKK

TQ* USD” | EURA | GBP~ | CHF~ | cAD~ | JPY~ | AUDA | SEK~ | sGD~ NOK ~ | DKK

X - - |eBPr| - - - - - - - -

us USD | EUR | GBP | CHF~ | cAaD~ | JPY~ | AUD | SEK~ USAGD NOK ~ | DKK

Ve USD” | EURA | GBP~ | CHF~ | cADA | JPY~ | AUDA | SEK” | sGD~ NOK ~ | DKK

we USD~ | EUR” | GBP~ | CHF~ | cAD~ | JPY~ | AUDA | SEK~ | sGD~ NOK ~ | DKK

Z. USD~ | EUR | GBP | CHF~ | cAD~ | JPY~ | AUDA | SEK” | sSGD~ NOK A | DKK

Zile USD~ | EUR” | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | sGD~ NOK ~ | DKK
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GAM Star Emerging Market Rates &&
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * USsD EUR GBP CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK * MXNA”
Ordinary Hedged * EUR " GBP 7 CHF ~ | CAD ~ | JPY ~ | AUD © SEK”™ [ SGD ~ [ NOK ~ | DKK ~ MXN”
Institutional * UsD EUR GBP CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK ~ DKK » MXNA”
Institutional Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ [ SEK ~ [ SGD ~ [ NOK ~ | DKK ~ MXN”
R* usp » EUR GBP * CHF » CAD 7 JPY 7 AUD " SEK " SGD~» NOK ~ DKK » MXNA”
R Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ [ SEK ~ [ SGD ~ [ NOK ~ | DKK ~ MXN#
Distribution Shares
MO usp » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK SGD~» NOK ~ DKK # MXN#
QO usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK " SGD» NOK ~ DKK * MXNA”
SO usp » EUR " GBP 7 CHF ~ CAD 7 JPY ~ AUD "~ SEK” SGD~» NOK ~ DKK # MXN#
Mi usb » EUR " GBP * CHF » CAD 7 JPY 7 AUD " SEK 7 SGD~» NOK ~ DKK * MXN”
Ql usp » EUR " GBP 7 CHF » CAD ~ JPY ~ AUD "~ SEK " SGD~ NOK ~ DKK # MXN#
Sl usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD " SEK” SGD~» NOK ~ DKK ” MXNA”
Selling Agent Shares
A usD EUR | GBP~ | CHF~ [ CAD”~ | JPY | AUD” | SEK” | SGD~ | NOK” | DKK” | MXN~
B — — — — — — — — — — —
c UsD~ | EUR | GBP~ [ CHF~ | CAD~ | JPY" | AUD” | SEK” | SGD” | NOK”~ | DKK” | MXNA
T — — — — - — — — — — —
M * usb » EUR " GBP * CHF » CAD 7 JPY 7 AUD " SEK 7 SGD~» NOK ~ DKK * MXN”
N * usb » EUR " GBP 7 CHF » CAD ~ JPY ~ AUD ~ SEK ™ SGD~ NOK ~ DKK # MXN#
X UsD - - - - - - - - - -
u* usp » EUR " GBP 7 CHF » CAD ~ JPY ~ AUD ~ SEK SGD~ NOK ~ DKK # MXN#
W * UsD EUR GBP 7 CHF » CAD 7 JPY 7 AUD * SEK 7 SGD~» NOK ~ DKK » MXNA”
z* USD EUR " GBP CHF » CAD 7 JPY 7 AUD " SEK " SGD» NOK » DKK » MXN”
ZIl* uUsD EUR " GBP CHF » CAD 7 JPY 7 AUD ~ SEK 7 SGD» NOK ~ DKK " MXNA
Qz usbD » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK " SGD» NOK » DKK » MXN”
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GAM Star European Equity

(Base Currency EUR)

Share Type Class Type (currency)

Ordinary * UsD EUR GBP CHF CAD 7 JPY 7 AUD * SEK” SGD~» NOK» DKK "
Ordinary Hedged * uUsD GBP 7 CHF ~ CAD » JPY ~ AUD ~ SEK ~ SGD » NOK ~ DKK »
Institutional * uUsD EUR GBP CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK »
Institutional Hedged * usbD ~ GBP 7 CHF ~ CAD » JPY ~ AUD ~ SEK » SGD » NOK ~ DKK ~
R * usb» EUR GBP CHF » CAD 7 JPY 7 AUD " SEK~ SGD~» NOK » DKK »
R Hedged * usbD ~ GBP 7 CHF ~ CAD » JPY ~ AUD ~ SEK ~ SGD » NOK ~ DKK ~

Distribution Shares

MO usb» EUR " GBP ~ CHF ~ CAD ~ JPY ~ AUD ~ SEK” SGD~» NOK ~ DKK #
MO Hedged usbD » GBP » CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK "
QO usb» EUR " GBP ~ CHF ~ CAD ~ JPY ~ AUD "~ SEK SGD~» NOK ~ DKK #
QO Hedged usbD» GBP » CHF » CAD 7 JPY 7 AUD " SEK” SGD~» NOK» DKK *
SO usb» EUR " GBP ~ CHF » CAD » JPY ~ AUD "~ SEK” SGD~ NOK ~ DKK #
SO Hedged usb » GBP ~ CHF » CAD 7 JPY 7 AUD " SEK~ SGD~» NOK » DKK »
Mi usb » EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK”* SGD~ NOK ~ DKK #
MI Hedged usb » GBP ~ CHF » CAD 7 JPY 7 AUD " SEK~ SGD~» NOK » DKK »
Ql usb » EUR " GBP # CHF » CAD " JPY ~ AUD ~ SEK”? SGD~ NOK ~ DKK #
Ql Hedged usb » GBP ~ CHF » CAD 7 JPY 7 AUD " SEK~ SGD~» NOK » DKK »
Sl usb » EUR " GBP # CHF » CAD " JPY ~ AUD ~ SEK”? SGD~ NOK ~ DKK #
Sl Hedged usb» GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK " SGD» NOK ~ DKK #
MR usbD » EUR " GBP » CHF » CAD 7 JPY 7 AUD " SEK” SGD~» NOK» DKK *
MR Hedged usb» GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK " SGD~ NOK ~ DKK #
QR usbD» EUR " GBP » CHF » CAD JPY 7 AUD " SEK” SGD~» NOK» DKK *
QR Hedged usb» GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK” SGD» NOK ~ DKK ~
SR usb» EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK” SGD~» NOK» DKK »
SR Hedged usb» GBP » CHF » CAD ~ JPY 7 AUD " SEK” SGD» NOK » DKK *

Selling Agent Shares

A usb EUR GBP * CHF 7 CAD " JPY 7~ AUD » SEK” SGD » NOK # DKK *
A Hedged usb GBP " CHF 7 CAD " JPY 7~ AUD 7 SEK 7 SGD » NOK ~ DKK ”
B — — - - — — — — - - —
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GAM Star European Equity

(Base Currency EUR)

Share Type Class Type (currency)

c Usb~ | EUR | GBP~ | CHF~ | CAD~ | JPY~ [ AUD~ | SEK” | SGD~ | NOK~ | DKK~

C Hedged usD GBP~ | CHF~ | CAD™ | JPY~ | AUD” | SEK” | SGD” | NOK” | DKK"

T — — — — - — — — — - -

X - X EUR”? - - - - - - - - -

u* usb» EUR " GBP ~ CHF » CAD 7 JPY 7 AUD " SEK~ SGD~» NOK » DKK »

U Hedged * usb» GBP ~ CHF » CAD » JPY ~ AUD ~ SEK” SGD» NOK ~ DKK #

W * usb» EUR " GBP » CHF » CAD 7 JPY 7 AUD " SEK” SGD~» NOK » DKK »

W Hedged * usbD» GBP » CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK "

z* usb» EUR GBP ~ CHF ~ CAD ~ JPY ~ AUD ~ SEK " SGD~» NOK ~ DKK #

Z Hedged * usbD » GBP » CHF » CAD 7 JPY 7 AUD * SEK” SGD» NOK» DKK "

ZIl* usb» EUR " GBP CHF » CAD » JPY ~ AUD ~ SEK " SGD~ NOK ~ DKK #

Z |l Hedged * usbD» GBP » CHF » CAD 7 JPY 7 AUD " SEK” SGD~» NOK» DKK *
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GAM Star Flexible Global Portfolio &&

(Base Currency EUR)

Share Type Class Type (currency)

Ordinary * USsD EUR GBP CHF CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *
Ordinary Hedged * uspb » GBP 7 CHF ~ CAD 7 JPY ~ AUD ~ SEK ~ SGD ~ NOK 7 DKK ~
Institutional * UsD EUR GBP CHF ~ CAD 7 JPY AUD ~ SEK SGD» NOK ~ DKK »
Institutional Hedged * uspb » GBP 7 CHF ~ CAD 7 JPY ~ AUD ~ SEK ~ SGD ~ NOK 7 DKK ~
Non UK RFS usb » EUR GBP CHF ~ CAD 7 JPY 7 AUD " SEK” SGD» NOK ~ DKK »
R* usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK " SGD» NOK ~ DKK #

Distribution Shares

MO usb~ EUR" GBP * CHF » CAD " JPY 7~ AUD » SEK SGD » NOK » DKK »
QO usb» EUR" GBP » CHF " CAD " JPY 7~ AUD 7 SEK SGD» NOK » DKK ”
SO usb~ EUR”? GBP * CHF » CAD " JPY 7~ AUD » SEK SGD » NOK » DKK »
Ml usb » EUR" GBP * CHF " CAD " JPY AUD 7 SEK SGD» NOK » DKK *
Ql usb » EUR”? GBP * CHF » CAD " JPY ~ AUD * SEK SGD~ NOK # DKK *
Sl usb » EUR" GBP * CHF » CAD " JPY 7~ AUD # SEK SGD * NOK » DKK ”
MR usb » EUR " GBP 7 CHF ~ CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *
QR usb » EUR" GBP * CHF » CAD " JPY 7~ AUD » SEK SGD» NOK » DKK ”
SR usb » EUR " GBP 7 CHF ~ CAD 7 JPY 7 AUD * SEK” SGD» NOK » DKK *

Selling Agent Shares

A UsD~ | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK” | SGD~ | NOK~ | DKKA
B - - - - - - - - - - -

c UsD~ | EUR | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK” | SGD~ | NOK~ | DKKA
T usD~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
X - EUR A - - - - - - - - -

u* usD~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
W usD~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
z* usbD~ | EUR GBP | CHF~ [ cAD~ | JPY~ | AUD~ | SEKA | SGD~ | NOK~ | DKKA
zn* usD~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
Non UK RFS Z usD EUR GBP CHF CAD | JPY~ | AUD~ | SEKA | SGD | NOK~ | DKKA
Non UK RFS ZIl usD~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
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GAM Star GAMCO US Equity #

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
Ordinary Hedged * EUR ™ [ GBP "~ | CHF~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ | NOK ~ [ DKK ~
Non UK RFS usb » - - - - - - - - - -
Institutional * usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD » SEK » SGD» NOK ~ DKK #
Institutional Hedged * EUR * GBP 7 CHF » CAD » JPY ~ AUD » SEK # SGD » NOK 7 DKK ~
R * usb » EUR " GBP ~ CHF ~ CAD~ JPY ~ AUD » SEK » SGD» NOK ~ DKK~
R Hedged * EUR * GBP 7 CHF » CAD 7 JPY ~ AUD » SEK # SGD » NOK 7 DKK ~

Distribution Shares
MO usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
MO Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD NOK ~ DKK *
QO usb » EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
QO Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
SO usb » EUR " GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK ~
SO Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
Mi uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK ™ SGD~» NOK ~ DKK *
MI Hedged EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
Ql uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
Ql Hedged EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
Sl uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK ~ DKK *
MR usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
MR Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
QR usb » EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
QR Hedged EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
SR uspD » EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD”» NOK » DKK *
Selling Agent Shares
A usb » EUR " GBP ~ CHF » CAD " JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
A Hedged EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
B — — — — — — — — — — —
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GAM Star GAMCO US Equity #

(Base Currency USD)

Share Type Class Type (currency)

C usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
C Hedged EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
T usp » EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
T Hedged EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
X usD A - - - - - - - - - -
u* UsD” | EUR”™ | GBP~ | CHF~ | CAD~ | JPY" | AUD” | SEK”~ | SGD" | NOK" | DKK~"
U Hedged * EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD” | NOK~ | DKK~*
W * UsD” | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ [ SGD” | NOK~ | DKK~*
W Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD» NOK ~ DKK#
zZ* usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK » DKK*
Z Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
ZIl* usp» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
Z Il Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
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GAM Star Global Dynamic Growth &&

(Base Currency GBP)

Share Type Class Type (currency)
Ordinary * usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY~ | AUD™ | SEK” | SGD~ ILS » NOK ™ | DKK~?
Ordinary Hedged *| USD ~ | EUR # CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ | ILS™ [ NOK ~ [ DKK ~
PO - usb » GBP ~ HKD »
Institutional * usb” | EUR” GBP CHF~ | CAD" JPY AUD ~ SEK SGD» ILS» NOK ™ | DKK”?
Institutional ILS »
Hedged * UsSD ~ | EUR # CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD * NOK ~ | DKK ~
R * usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK” | SGD* NOK ™ | DKK”
Pl usbD ~ GBP HKD 7
Distribution Shares
MO usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK” | SGD* NOK ™ | DKK”
QO usb” [ EUR” | GBP”~ | CHF~ | CAD" JPY”~ | AUD”™ | SEK™ | SGD” NOK ™ | DKK”?
SO usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY~ | AUD™ | SEK” | SGD~ NOK ™ | DKK”
PMO usD ~ GBP ~ HKD ~
PMCO usb » GBP * HKD »
Mi usb” [ EUR”™ | GBP”~ | CHF”~ | CAD" JPY ~ AUD ™ [ SEK”™ [ SGD* NOK” | DKK”?
Ql usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY~ | AUD™ | SEK" | SGD~ NOK ™ | DKK”
Sl usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK" | SGD* NOK ™ | DKK”
MR usb” [ EUR” | GBP”~ | CHF~ | CAD" JPY” | AUD”™ | SEK™ | SGD~ NOK ™ | DKK~?
QR usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK" | SGD* NOK ™ | DKK”
SR usb” [ EUR” | GBP” | CHF~ | CAD" JPY” | AUD”N | SEK™ | SGD” NOK ™ | DKK~?
Selling Agent Shares
A usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK” | SGD* ILS » NOK ™ | DKK”
AQ ** usb” [ EUR”™ | GBP”* | CHF~ | CAD" | JPY”™ | AUD™ | SEK” | SGD* ILS » NOK ™ | DKK”
B — — — — — — — — — — —
c USD~ | EUR” | GBP | CHF~ [ CAD” | JPY~ | AUD~ | SEK” | SGD* NOK~ | DKKA
cQ* USD~ | EUR~ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK” | SGD* NOK~ | DKK A
F USD~ | EUR” | GBP~ | CHF~ | CAD” | JPY~ | AUD~ | SEK”™ | SGD* NOK~ | DKK A
G usb” [ EUR” | GBP”~ | CHF~ | CAD" JPY”~ | AUD”™ | SEK™ | SGD” NOK ™ | DKK”?
GQ ** usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY”™ | AUD™ | SEK" | SGD* NOK ™ | DKK”?
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GAM Star Global Dynamic Growth &&

(Base Currency GBP)

Share Type Class Type (currency)

PA. usD A GBP ~ HKD ~
PC- usb~ GBP * HKD ~
T usb” [ EUR”™ | GBP”~ | CHF~ | CAD" | JPY~ | AUD™ | SEK” | SGD~ NOK ™ | DKK”

TQ ** usb” [ EUR” | GBP”~ | CHF~ | CAD" JPY”~ | AUD”™ | SEK™ | SGD 7 NOK ™ | DKK”?

X GBP ~ - - - - - - - -

u* USD~ | EUR | GBP | CHF~ | CAD~ [ JPY~ | AUD” | SEK” | SGD~ NOK~ | DKK"

W * USD” | EUR” [ GBP~ | CHF~ | CAD~ | JPY~ | AUD” | SEK” | SGD~ NOK ~ | DKK

z* USD” | EUR” | GBP | CHF~ | CAD~ | JPY~ | AUD” | SEK” | SGD* NOK~ | DKK~

ZIl* usb” [ EUR”™ | GBP”~ | CHF~ | CAD" JPY”~ | AUD”N | SEK™ | SGD” NOK ™ | DKK~?
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GAM Star Global Rates &&
(Base Currency USD)
Share Type Class Type (currency)
Ordinary Il * usb”~ | EUR™ | GBP” | CHF~ | CAD" | JPY™ | AUD”™ | SEK” | SGD” | NOK” | DKK”
Ordinary Il Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ | NOK ~ | DKK »
Institutional * uUsD EUR GBP CHF CAD™ | JPY~™ | AUDN [ SEK™ | SGD™ | NOK” | DKK~” HKD »
Institutional Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ [ JPY ~ | AUD ~ | SEK ~ | SGD ~ | NOK ~ | DKK ~ [ HKD ~
Non UK RFS uUsD - - - - - - - - - -
PO usp ~ GBP ~ HKD ~
Pl usb» GBP » HKD »
R* usb”~ | EUR™ | GBP™ | CHF~ | CAD" | JPY”™ | AUD”™ | SEK” | SGD” | NOK” | DKK” HKD »
Distribution Shares
MO I usb”~ | EUR™ | GBP~ | CHF~ | CAD" JPY ~ AUDM | SEK™ | SGD”™ [ NOK~ | DKK~?
QO usb”~ | EUR™ | GBP” | CHF~ | CAD" | JPY”™ | AUD”™ | SEK” | SGD” | NOK” | DKK”
SOl usb”~ | EUR™ | GBP~ | CHF~ | CAD" JPY ~ AUDM | SEK™ | SGD”™ | NOK~™ | DKK~?
PMO I usb » GBP ~ HKD »
PMCO 1l usbD» GBP ~ HKD »
M usb” | EUR™ | GBP” | CHF~ | CAD" | JPY™ | AUD”™ | SEK” | SGD” | NOK” | DKK”
Qll usb” | EUR™ | GBP" [ CHF”~ | CAD" JPY ~ AUD™ [ SEK™ | SGD”™ | NOK” [ DKK”*
Sl usb”~ | EUR™ | GBP~ | CHF~ | CAD" | JPY™ | AUD”™ | SEK” | SGD” | NOK” | DKK”
PMI usbD» GBP » HKD »
PMCII usb» GBP ~ HKD #
Selling Agent
A uUsD EUR GBP 7 CHF CAD ~ [ JPY ~ [ AUD ~ | SEK ~ | SGD ~ | NOK ~ | DKK ~
C usbr EUR™ | GBP ~ | CHF™ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD " [ NOK ~ [ DKK ~
z uUsb” | EUR™ GBP CHF~ | CAD" JPY ~ AUD" | SEK™ | SGD”™ | NOK”™ | DKK~?
ZIl usb” | EUR”™ | GBP? CHF~ | CAD™ | JPY”™ | AUD” | SEK™ | SGD”™ | NOK”™ [ DKK”?
W* usb” | EUR”™ | GBP? CHF~ | CAD™ | JPY”™ | AUD” | SEK”™ | SGD”™ | NOK”™ [ DKK”?
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(Base Currency USD)

GAM Star Global Selector #

Share Type Class Type (currency)
MR usb”™ [ EUR” | GBP~ | CHF~ | CAD" JPY 7 AUD * SEK”™ | SGD” [ NOK” | DKK”
QR usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD "~ SEK? SGD~ NOK ~ DKK ~
SR usb”™ [ EUR” | GBP~ | CHF~ | CAD" JPY ~ AUD » SEK”™ | SGD™ [ NOK” | DKK”"
Selling Agent Shares
A uUsD EUR GBP ~ CHF CAD 7 JPY AUD » SEK”™ | SGD™ [ NOK” | DKK”
B — — — — - - — — — —
C usb~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
PA. usD ~ GBP ~ HKD ~
PC- usD » GBP~ HKD »
Non UK RFS usD ~ - - - - - - - - - -
T — — — — — — — — — —
X usb » - - - - - - - - -
u* usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
4 usb™ [ EUR” | GBP~ | CHF~ | CAD" JPY 7 AUD » SEK”™ | SGD” [ NOK” | DKK”"
ZIl* usb » EUR " GBP # CHF CAD~ JPY ~ AUD "~ SEK # SGD~ NOK ~ DKK ~
Ordinary *t uUsD EUR GBP CHF~ | CAD" JPY 7 AUD » SEK”™ | SGD™ [ NOK” | DKK”"
Ordinary Hedged *t EUR " GBP # CHF CAD~ JPY ~ AUD "~ SEK # SGD~ NOK ~ DKK ~
Ordinary Il * UsSDIl | EURII | GBPII [CHFIIA|CADIIA|[JPY I~ | AUD” | SEKIITA [ SGD IIA | NOK 1A [ DKK ITA
Ordinary Il Hedged * EUR ~ | GBP ~ [ CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ | NOK * [ DKK *
Institutional *t usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
Institutional Hedged *{ EUR”™ | GBP”™ | CHF~ | CAD" JPY ~ AUD * SEK”™ | SGD™ [ NOK” | DKK”
Institutional II* usD Il EUR I GBPIl |CHFIIM{CAD I~ JPY I~ | AUDAN | SEKIIA|SGD IIA | NOK 1T~ | DKK 1T A
Institutional Hedged 11 * EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ [ NOK ~ | DKK *
R*t usp » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK ~
R Hedged *t EUR”™ | GBP”™ | CHF~ | CAD" JPY ~ AUD » SEK”™ | SGD™ [ NOK” | DKK#
R II* USD I EURIIMN|GBPIIA [ CHFIIA | CAD I | JPY ITA | AUD” | SEK TN [ SGD 1TA | NOK ITA [ DKK 1A
R Hedged I EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK ~ | SGD ~ [ NOK ~ | DKK *
Distribution Shares
MO usb™ [ EUR™N | GBP~ | CHF~ | CAD" JPY 7 AUD " SEK”™ | SGD™ [ NOK” | DKK”
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GAM Star Global Selector #
(Base Currency USD)
Share Type Class Type (currency)
MO Hedged EUR"™ | GBP” CHF ~ CAD 7 JPY 7 AUD * SEK "™ SGD” | NOK”™ | DKK”
QO usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD "~ SEK? SGD~ NOK ~ DKK ~
QO Hedged EUR" | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK " SGD” | NOK~ | DKK~”
SO usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK ~
SO Hedged EUR" | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK " SGD” | NOK~ | DKK~”
Mi usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK ~
MI Hedged EUR" | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK SGD” | NOK~ | DKK~”
Ql usb » EUR"™ | GBP” CHF ~ CAD 7 JPY 7 AUD * SEK "™ SGD” | NOK”™ | DKK”
Ql Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK~
Sl usb » EUR"™ | GBP” CHF ~ CAD 7 JPY 7 AUD * SEK "™ SGD” | NOK~™ | DKK”
Sl Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
MR usb » EUR"™ | GBP” CHF ~ CAD 7 JPY ~ AUD * SEK SGD” | NOK~” DKK *
MR Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
QR usb » EUR" | GBP” CHF ~ CAD 7 JPY 7 AUD » SEK SGD” | NOK~ DKK ~
QR Hedged EUR " GBP # CHF CAD~ JPY ~ AUD "~ SEK # SGD~ NOK ~ DKK ~
SR usb » EUR" | GBP” CHF ~ CAD 7 JPY 7 AUD » SEK SGD” | NOK~ DKK ~
SR Hedged EUR " GBP # CHF CAD~ JPY ~ AUD "~ SEK # SGD~ NOK ~ DKK ~
Selling Agent Shares t
A usb » EUR " GBP # CHF CAD~ JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK ~
A Hedged EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
B — — — — — — — — — — —
C usp » EUR GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK ~
C Hedged EUR"N | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK " SGD” | NOK~ DKK *
T — — — — — - - — — — —
Selling Agent Il
A usbD » EUR"™ | GBP" CHF ~ CAD 7 JPY ~ AUD * SEK "™ SGD” | NOK~ | DKK”
A Hedged EUR" | GBP” CHF ~ CAD " JPY 7 AUD " SEK SGD” | NOK~ | DKK~*
B
C usb » EUR GBP ~ CHF ~ CAD " JPY 7 AUD " SEK SGD” | NOK~ | DKK~*
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GAM Star Global Selector #

(Base Currency USD)

Share Type Class Type (currency)

C Hedged EURA | GBP~ [ CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD~ | NOK” | DKK~*
T — — — — — - - — — — —

M * uspb » EUR" | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK " SGD” | NOK~ | DKK~”
M Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK ~
N * uspb » EUR" | GBP” CHF ~ CAD 7 JPY ~ AUD » SEK " SGD” | NOK~ | DKK~”
N Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK ~
X usD ~ - - - - - - - - - -
U USDA | EUR™ | GBP~ | CHF~ [ CAD~ | JPY~ | AUDA | SEKA | SGD” | NOK~ | DKK"
U Hedged * EUR” | GBP~ | CHF~ | CAD” | JPY” | AUD” | SEK” | SGD” | NOK” | DKK~
W * USDA | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUDA | SEKA | SGD” | NOK~ | DKK”
W Hedged * EUR” | GBP~ | CHF~ | CAD”~ | JPY” | AUD” | SEK”~ | SGD” | NOK” | DKK~
z* USDA | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUDA | SEKA | SGD” | NOK~ | DKK"
Z Hedged * EUR” | GBP~ | CHF~ | CAD” | JPY” | AUD” | SEK”~ | SGD” | NOK” | DKK~
Zix usb~ | EUR~ | GBP~ | CHF~ | cAD~ | JPY~ | AUD~ | SEK~ | SGD~ | NOK~ | DKK~
Z Il Hedged * EUR” | GBP~ | CHF~ | CAD”~ | JPY”~ | AUD” | SEK”~ | SGD” | NOK” | DKK*
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GAM Star Global Growth &&

(Base Currency GBP)

Share Type Class Type (currency)

Ordinary usb » EUR GBP ™ | CHF~ | CAD" JPY 7 AUD" | SEK" | SGD* ILS » NOK " | DKK”

Ordinary Hedged * Usb ~ | EUR ~ CHF ~ [ CAD ~ | JPY ~ | AUD "~ [ SEK ~ | SGD ~ ILS NOK ~ | DKK ~

PO« usb » GBP ~ HKD »
Non UK RFS uUsbD - GBP - - - - - - - -

Institutional « UsD EUR GBP CHF CAD 7 JPY ~ AUD " SEK” SGD» ILS NOK ~ DKK ~
Institutional Hedged ¢ uspDh EUR? CHF ~ [ CAD ~ | JPY ~ | AUD ~ [ SEK ~ | SGD » ILS» NOK ~ | DKK »

PI. usD ~ GBP HKD ~
R usb”~ | EUR”™ [ GBP" | CHF" | CAD" JPY ~ AUD” | SEK™ | SGD”* NOK” | DKK”

Distribution Shares

MO USDA | EURA | GBPA | CHFA | CAD~ | JPYA | AUDA | SEKA | SGD~ NOK " | DKK A
Qo USDA | EURA | GBPA | CHFA | CADA | JPYA | AUDA | SEKA | SGD~ NOK " | DKK A
so USDA | EURA | GBPA | CHFA | CAD~ | JPYA | AUDA | SEKA | SGD~ NOK " | DKKA
PMO USD A GBP HKD A
PMCO UsD ~ GBP A HKD A
M USDA | EURA | GBPA | CHFA | CADA | JPYA | AUDA | SEKA | SGD~ NOK " | DKK A
Ql USDA | EURA | GBPA | CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD~ NOK " | DKK A
si USDA | EURA | GBPA | CHFA | CADA | JPYA | AUDA | SEKA | SGD~ NOK A | DKKA
MR USDA | EURA | GBPA | CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD~ NOK " | DKK A
QR USDA | EURA | GBPA | CHFA | CADA | JPYA | AUDA | SEKA | SGD~ NOK " | DKKA
SR USDA | EURA | GBPA | CHF~A | CAD~ | JPY~ | AUD” | SEK~ | SGD~ NOK " | DKK A

Selling Agent Shares

A USD | EUR | GBP | CHF | CAD~ | JPY~ | AUD~ | SEK~ | SGD | ILSA | NOK~ | DKK~
AQ** USDA | EURA | GBPA | CHFA | CADA | JPYA | AUDA | SEK” | SGDA | ILS~ | NOKA | DKKA
B - - - - - - - - - - _

c: USD | EUR | GBP | CHF~ | CAD~ | JPY~ | AUD | SEK~ | SGD~ NOK " | DKK A
cQ*™ USDA | EURA | GBPA | CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD~ NOK~ | DKK A
Fe USD | EUR | GBP | CHF~ | CAD~ | JPY | AUD~ | SEK | SGD~ NOK~ | DKK~
G USD | EUR | GBP | CHF~ | CAD~ | JPY | AUD~ | SEK~ | SGD~ NOK " | DKK A
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GQ- UsD EUR GBP CHF CAD 7 JPY AUD” | SEK" | SGD* NOK " | DKK~

GAM Star Global Growth &&

(Base Currency GBP)

PA- usb » GBP 7 HKD »
PCe usp~ GBP » HKD ~
Te UsD EUR " GBP CHF~ | CAD" JPY ~ AUD” | SEK" | SGD* NOK " | DKK”

TQ ** usb » EUR " GBP "~ CHF ~ CAD 7 JPY ~ AUD * SEK "™ SGD» NOK ~ DKK ~

X - - GBP A - - - - - - - -

Ue UsD EUR GBP CHF ~ CAD 7 JPY ~ AUD SEK ™ SGD» NOK ~ DKK #

Ve uUusb” | EUR”™ [ GBP" | CHF" | CAD" JPY 7 AUD” | SEK" | SGD* NOK " | DKK”

We usb”~ | EUR”™ [ GBP" | CHF" | CAD" JPY ~ AUD” | SEK™ | SGD”* NOK " | DKK”

Ze usb » EUR GBP CHF ~ CAD 7 JPY ~ AUD " SEK SGD» NOK ~ DKK #

ZIle usb”~ | EUR”™ [ GBP" | CHF" | CAD" JPY ~ AUD” | SEK™ | SGD* NOK” | DKK”
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GAM Star Interest Trend
(Base Currency USD)
Share Type Class Type (currency)
Ordinary e usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
Ordinary Hedged o EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
Non UK RFS uUsD
Institutional e usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
Institutional Hedged o usp » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK " SGD NOK ~ DKK »
Re usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
R Hedged o usp» EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD NOK ~ DKK *
Distribution Shares
MO usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK*
MO Hedged usb » EUR" GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK~
MCO uspD» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
MCO Hedged usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
QCO usp » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
QCO Hedged usb » EUR " GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK ~
QO usp » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
QO Hedged usb » EUR " GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
SO usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
SO Hedged usb » EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
SCO usb» EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
SCO Hedged uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
Mi usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
MI Hedged uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
MCI usb » EUR " GBP ~ CHF » CAD " JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
MCI Hedged uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
Ql uspD » EUR " GBP » CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD”» NOK » DKK *
Ql Hedged usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
QCI uspD » EUR " GBP » CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD~» NOK » DKK *
QCI Hedged usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
Sl uspD » EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD» NOK » DKK ™
143

11982225v8



GAM Star Fund p.l.c.

GAM Star Interest Trend
(Base Currency USD)
Share Type Class Type (currency)
Sl Hedged usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
SCI usbD » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
SCI Hedged usp » EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
MR usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
MR Hedged usp » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK " SGD NOK ~ DKK »
MCR usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
MCR Hedged usp» EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD NOK ~ DKK *
QR usbD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
QR Hedged usb » EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
QCR usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK » DKK*
QCR Hedged usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
SR usp» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
SR Hedged usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
SCR usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
SCR Hedged usb » EUR " GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK ~
Selling Agent Shares
Ae usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
A Hedgede usb » EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
B — — — — — — — — — — —
Ce uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK ~ DKK *
C Hedgede - EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
T — — - - - — — - - — —
X Xusbn - - - - - - — - —
Ue uspD» EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
U Hedged o uspD » EUR " GBP » CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD”» NOK » DKK *
W e usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
W Hedged o uspD » EUR " GBP » CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD~» NOK » DKK *
Ze usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
Z Hedged o uspD » EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD» NOK » DKK ™
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Share Type Class Type (currency)
Zlle usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
Z |l Hedged o usbD » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
Z Distribution
Mz - usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
MZ Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK " SGD NOK ~ DKK »
Qz usb » EUR" GBP ~ CHF » CAD 7 JPY ~ AUD ~ SEK? SGD~ NOK ~ DKK #
QZ Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD NOK ~ DKK *
SZ ° usbD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK ~ DKK*
SZ Hedged * EUR " GBP ~ CHF ~ CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK#
MCcz usD» EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK " SGD~» NOK » DKK*
MCZ Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
QCz * usp» EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
QCZ Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
SCzZ * usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
SCZ Hedged * EUR " GBP # CHF » CAD# JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK ~
Mzl - usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
MZ Il Hedged * EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
Qzll usb » EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK ~ DKK »
QZ 1l Hedged * EUR " GBP # CHF » CAD* JPY ~ AUD ~ SEK # SGD~ NOK ~ DKK #
SZIl - usb» EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
SZ Il Hedged * EUR " GBP » CHF » CAD 7 JPY 7 AUD ~ SEK SGD~» NOK » DKK *
MCz 1l * usb » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK ~ DKK #
MCZ Il Hedged * EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
Qczil - usb ~ EUR " GBP ~ CHF » CAD " JPY ~ AUD * SEK SGD~ NOK ~ DKK #
QCZ Il Hedged -* EUR " GBP » CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK ~ DKK »
sczil - uspD » EUR " GBP " CHF » CAD 7 JPY 7 AUD "~ SEK "™ SGD» NOK » DKK ™
SCZ Il Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~ NOK ~ DKK »
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GAM Star Japan Leaders

(Base Currency JPY)

Share Type Class Type (currency)
Ordinary * USD | EUR | GBP | CHF~ [ CAD~ | JPY [ AUD” | SEK” [ SGD” | ILS™ | NOK” | DKKA | MXNA
Ordinary Hedged * USD A |EUR ~|GBP ~[CHF ~|CAD ~| - |[AUD ~|SEK ~|SGD ~| ILS~ | NOK ~ | DKK ~ [ MXN~
Non UK RFS UsD - - - JPY - - - - -
Non UK RFS Hedged usb ~
Institutional * USD EUR GBP CHF " | CAD " JPY AUD™ | SEK”™ | SGD™ | ILS”™ [ NOK” [ DKK” | MXN”
Institutional Hedged * UsD EUR [ GBP ~| CHF | CAD ~| JPY " | AUD ~| SEK ~ [ SGD ~ | ILS” | NOK ~| DKK ~ | MXN~?
R * usb» EUR GBP " | CHF~ | CAD”™ [ JPY™ | AUD” | SEK”~ | SGD* NOK ™ | DKK” [ MXN~
R Hedged * UsSb | EUR ~ | GBP ~| CHF |CAD ~ | JPY ~ | AUD ~| SEK | SGD * NOK ~ | DKK A | MXNA”
Distribution Shares
MO uUusb” | EUR” | GBP” | CHF~ | CAD™ | JPY" | AUD” | SEK™ | SGD* NOK ™ | DKK” [ MXN~
MO Hedged usb” [ EUR” [ GBP”* [ CHF" | CAD" | JPY™ | AUD” | SEK”™ | SGD* NOK ™ | DKK” MXN#
QO usb” | EUR” | GBP” | CHF~ | CAD™ | JPY” | AUD” | SEK”™ | SGD* NOK ™ | DKK” [ MXNA
QO Hedged usb” | EUR” [ GBP”* [ CHF" | CAD" | JPY™ | AUD” | SEK”™ | SGD* NOK ™ | DKK” MXN#
SO uUusb” | EUR” | GBP” | CHF~ | CAD™ | JPY” | AUD" | SEK”™ | SGD* NOK ™ | DKK” [ MXN~A
SO Hedged usb” | EUR” | GBP” | CHF~ | CAD™ | JPY" | AUD" | SEK™ | SGD* NOK ™ | DKK” [ MXN~
Mi uUusb” | EUR” | GBP” | CHF~ | CAD™ | JPY”~ | AUD" | SEK”™ | SGD* NOK " | DKK~ MXN#
Ml Hedged usb” | EUR” | GBP” | CHF~ | CAD™ | JPY" | AUD" | SEK™ | SGD* NOK ™ | DKK” [ MXN~
Ql usb” | EUR” | GBP” | CHF~ | CAD™ | JPY”~ | AUD" | SEK”™ | SGD* NOK " | DKK~ MXN#
Ql Hedged usb” | EUR” | GBP” | CHF~ | CAD™ | JPY"™ | AUD” | SEK™ | SGD* NOK ™ | DKK” [ MXN~
Sl usb” | EUR” | GBP” | CHF~ | CAD™ | JPY”~ | AUD" | SEK™ | SGD* NOK " | DKK” MXN?
S| Hedged uUusb” | EUR” | GBP” | CHF~ | CAD™ | JPY" | AUD” | SEK™ | SGD* NOK ™ | DKK” [ MXNA
MR usb” [ EUR” | GBP” | CHF~ | CAD™ | JPY” | AUD” | SEK”™ | SGD” NOK ™ | DKK” [ MXN~
MR Hedged usb” | EUR” | GBP” | CHF~ | CAD™ | JPY"~ | AUD" | SEK™ | SGD* NOK ™ | DKK” [ MXNA
QR usb” | EUR” | GBP” | CHF~ | CAD™ | JPY”™ | AUD™ | SEK”™ | SGD* NOK ™ | DKK” [ MXN~
QR Hedged uUusb” | EUR” | GBP” | CHF~ | CAD™ | JPY”~ | AUD" | SEK™ | SGD* NOK ™ | DKK” [ MXNA
SR usb” | EUR”™ | GBP” | CHF~ | CAD™ | JPY” | AUD™ | SEK”™ | SGD” NOK ™ | DKK” [ MXN~
SR Hedged uUusb” | EUR” | GBP”~ | CHF~ | CAD™ | JPY”~ | AUD” | SEK™ | SGD* NOK " | DKK” MXN#
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(Base Currency JPY)

Share Type Class Type (currency)
Selling Agent Shares

A UsD EUR GBP " | CHF~ | CAD " JPY AUD" | SEK” | SGD ILS” | NOK” | DKK” MXN”
A Hedged uUusb” | EUR” | GBP”~ | CHF~ | CAD™ | JPY”™ | AUD”™ | SEK™ [ SGD”™ | ILS” | NOK” | DKK”~ | MXNA”
B usb» EUR GBP " | CHF~ | CAD™ [ JPY™ | AUD” | SEK”~ | SGD* NOK " | DKK” MXN”
B Hedged usb» EUR GBP ™ | CHF~ | CAD™ [ JPY™ | AUD” | SEK”~ | SGD* NOK " | DKK~ MXN#
C usb» EUR GBP " | CHF~ | CAD”™ [ JPY™ | AUD” | SEK”~ | SGD* NOK ™ | DKK” [ MXN~
C Hedged usb” | EUR” | GBP”~ | CHF~ | CAD™ | JPY”~ | AUD” | SEK”™ | SGD* NOK " | DKK~ MXN#
T — — — — - - - - — — —

X - - - - JPYA - - - - -

u* USD” | EUR” | GBP~ | CHF~ | CAD” | JPY~ | AUDA | SEK~ | SGD* NOK~ | DKK~ | MXNA
U Hedged * USD” | EUR” | GBP~ | CHF~ | CAD” | JPY " | AUD” | SEK” | SGD~ NOK” | DKK” | MXNA
W * USD~ | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK” | SGD~ NOK A | DKK~ [ MXNA
W Hedged * USD” | EUR” | GBP~ | CHF~ | CAD” | JPY " | AUD” | SEK” | SGD~ NOK” | DKK” | MXNA
z* USD&&| EURA | GBP | CHF | CAD~| JPY [ AUD~ | SEK~ | SGD~ NOK A | DKK~ [ MXNA
Z Hedged * USD” | EUR” | GBP~ | CHF~ | CAD” | JPY " | AUD” | SEK” | SGD~ NOK” | DKK” | MXNA
Zi* USD~ | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK” | SGD~ NOK A | DKK~ [ MXNA
Z Il Hedged * USD” | EUR” | GBP~ | CHF~ | CAD” | JPY~ | AUDA | SEK~ | SGD* NOK~ | DKK~ | MXN~
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GAM Star MBS Total Return
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * UsD EUR”™ | GBP" | CHF~ | CAD" | JPY”™ | AUD” | SEK”™ | SGD”™ | ILS™ [ NOK~™ | DKK” MXNA”
Ordinary Hedged * EUR GBP ~ CHF CAD ~ [ JPY ~ | AUD 7 SEK SGD A | ILS™ [ NOK ~ | DKK ~ | MXNA
Institutional « uUsD EUR” | GBP&& | CHF~ | CAD” | JPY”~ | AUD” | SEK”~ | SGD ILS» NOK " | DKK” MXN#
Institutional Hedged * EUR | GBP | CHF | CAD ~ JPY AUD | SEK [SGD ~| ILS”™ | NOK ~| DKK ~ | MXN”
M * Usb”™ | EUR” | GBP™ | CHF"~ | CAD™ | JPY" | AUD" | SEK" | SGD " NOK " | DKK” MXN#
M Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK” MXNA”
N * Usb”™ | EUR” | GBP~ | CHF"~ | CAD™ | JPY" | AUD" | SEK" | SGD* NOK " | DKK” MXN#
N Hedged * EUR”™ | GBP” | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK”* MXNA”
R* UsD EUR”™ | GBP" | CHF~ | CAD” | JPY”~ | AUD” | SEK” | SGD " NOK " | DKK” MXN#
R Hedged * EUR GBP~ | CHF~ | CADM [ JPY”~ | AUD” | SEK” | SGD* NOK " | DKK” MXN#
Distribution Shares
MO uUsb”™ | EUR” [ GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXN”
MO Hedged uUsb”™ | EUR” | GBP~ | CHF~ | CAD" | JPY” | AUD™ | SEK" | SGD* NOK " | DKK* MXN”
QO uUsb”™ | EUR” [ GBP~ | CHF" | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXN”
QO Hedged usb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
SO uUsb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY” | AUD™ | SEK" | SGD* NOK " | DKK” MXNA”
SO Hedged uUsb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
MCO uUsb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK™ | SGD* NOK " | DKK” MXNA”
MCO Hedged usb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
QCO uUsb”™ | EUR” [ GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD* NOK " | DKK”* MXNA”
QCO Hedged uUsb”™ | EUR” [ GBP~ | CHF" | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXN”
SCO uUsb”™ | EUR” | GBP~ | CHF”~ | CAD” | JPY” | AUDM | SEK" | SGD* NOK " | DKK* MXN#
SCO Hedged uUsb”™ | EUR” | GBP~ | CHF"~ | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXNA”
Mi uUsb”™ | EUR” | GBP™ | CHF"~ | CAD™ | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
MI Hedged uUsb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXNA”
Ql uUsb”™ | EUR” | GBP~ | CHF”~ | CAD" | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
Ql Hedged usb”™ | EUR” | GBP~ | CHF~ | CAD~ | JPY” | AUDM | SEK" | SGD* NOK " | DKK” MXNA”
Sl uUsb”™ | EUR” | GBP™ | CHF" | CAD™ | JPY” | AUD™ [ SEK" | SGD”* NOK " | DKK”* MXN”
Sl Hedged usb”™ | EUR” | GBP~ | CHF~ | CAD™ | JPY” | AUDM | SEK" | SGD* NOK " | DKK” MXNA”
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MCI uUsb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY” | AUD™ [ SEK" | SGD* NOK " | DKK”* MXNA”
MCI Hedged Usb”™ | EUR” | GBP™ | CHF"~ | CAD" | JPY" | AUD" | SEK" | SGD* NOK " | DKK” MXN#
QClI uUsb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK™ | SGD* NOK " | DKK”* MXNA”
QCI Hedged Usb”™ | EUR” | GBP™ | CHF"~ | CAD™ | JPY" | AUD™ | SEK" | SGD* NOK " | DKK” MXN#
SCI usb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY” | AUDM | SEK" | SGD* NOK " | DKK” MXN#
SCI Hedged Usb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ [ SEK" | SGD”* NOK " | DKK”* MXN”
MR usb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY" | AUDM [ SEK" | SGD* NOK " | DKK” MXN”
MR Hedged Usb”™ | EUR” [ GBP~ | CHF" | CAD™ | JPY” | AUD™ [ SEK" | SGD”* NOK " | DKK”* MXN”
QR usb”™ | EUR” | GBP~ | CHF”~ | CAD™ | JPY” | AUDM | SEK" | SGD* NOK " | DKK* MXN#
QR Hedged Usb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ [ SEK" | SGD”* NOK " | DKK”* MXN”
SR Usb”™ | EUR” | GBP~ | CHF"~ | CAD™ | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
SR Hedged uUsb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK™ | SGD* NOK " | DKK” MXNA”
MCR usb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
MCR Hedged uUsb”™ | EUR” [ GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD* NOK " | DKK”* MXNA”
QCR uUsb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
QCR Hedged uUsb”™ | EUR” | GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD* NOK " | DKK” MXNA”
SCR uUsb”™ | EUR” | GBP~ | CHF" | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK” | DKK”* MXN”
SCR Hedged uUsb”™ | EUR” | GBP~ | CHF~ | CAD" | JPY” | AUD™ | SEK" | SGD* NOK " | DKK* MXN”

Selling Agent Shares
A° USD |EUR&& | GBP~ | CHF~ | CADA | JPY~ | AUD~ | SEKA | SGDA | ILSA | NOK” | DKK™ | MXNA
A Hedged ° EUR” | GBP~ | CHF~ | CAD” | JPYA | AUD” | SEK” | SGDA [ ILSA | NOK” | DKK~ [ MXNA
AQ USD~ | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD~ | ILSA | NOKA | DKKA [ MXNA
AQ Hedged EUR™ | GBP~ | CHF~ | CAD” [ JPY~ | AUD~ | SEK” | SGDA | ILSA | NOK” | DKK~ | MXNA
B — — — — — — — — — — —
ce USD” | EUR&& | GBP~ | CHF~ | CAD” | JPY~ | AUD~ | SEK” | SGD~ NOK~ | DKK~ [ MXN~
C Hedged ° EUR~ | GBP~ | CHF~ | CAD~ | JPY~ | AUD~ | SEK~ | SGD* NOK A | DKK~ | MXNA
cQ USD | EUR™ | GBP” | CHF~ | CADA [ JPY~ | AUD” | SEK~ | SGD NOK~ [ DKK~ | MXNA
CQ Hedged EUR” | GBP~ [ CHF~ | CAD” | JPY~ | AUD~ | SEK” | SGD~ NOK~ | DKK” | MXN~
T - — — - - - — — - - -
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(Base Currency USD)

GAM Star MBS Total Return

Share Type Class Type (currency)

X EUR " - - - - — - - -

u: USD " | EUR&& | GBP™ | CHF” | CAD" | JPY" | AUDM [ SEK" | SGD* NOK " | DKK” MXN#
U Hedged * EUR”~ | GBP” | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK”* MXNA”
w* Usb ™ | EUR” GBP CHF~ | CAD™~ | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
W Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”~ | AUD” | SEK”~ | SGD* NOK " | DKK” MXN#
z* USsD EUR " GBP CHF~ | CAD™ | JPY” | AUD™ | SEK™ | SGD” NOK " | DKK”* MXN”
Z Hedged * Usb ™ | EUR” GBP CHF~ | CAD™N | JPY" | AUDM | SEK™ | SGD* NOK " | DKK” MXN”
ZIl* USsD EUR " GBP CHF~ | CAD™ | JPY” | AUD™ | SEK™ | SGD” NOK " | DKK”* MXN”
Z Il Hedged * Usb ™ | EUR” GBP CHF~ | CAD™N | JPY™ | AUDM | SEK" | SGD* NOK " | DKK* MXN#
Z Distribution

MZ * Usb”™ | EUR” | GBP~ | CHF"~ | CAD™ | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
MZ Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK” MXNA”
Qz usb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
QZ Hedged * EUR”~ | GBP" | CHF~ | CAD” | JPY”~ | AUD” | SEK" | SGD* NOK " | DKK”* MXNA”
SZ ° uUsb” | EUR” | GBP" | CHF~ [ CAD™ | JPY™ | AUD” | SEK" [ SGD " NOK ™ | DKK” MXN#
SZ Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK” MXNA”
MCz uUsb”™ | EUR” | GBP~ | CHF" | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK” | DKK”* MXN”
MCZ Hedged * EUR”~ | GBP" | CHF”~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK* MXN”
QCz * uUsb”™ | EUR” [ GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXN”
QCZ Hedged * EUR”~ | GBP" | CHF~ | CAD” | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK”* MXN#
SCzZ * uUsb”™ | EUR” [ GBP~ | CHF” | CAD™ | JPY” | AUD™ | SEK" | SGD”* NOK " | DKK”* MXN”
SCZ Hedged * EUR”~ | GBP" | CHF~ | CAD” | JPY”~ | AUD” | SEK”~ | SGD* NOK " | DKK* MXN#
Mzl - usb”™ | EUR” | GBP~ | CHF~ | CAD~ | JPY” | AUD™ [ SEK" | SGD* NOK " | DKK” MXNA”
MZ Il Hedged * EUR”™ | GBP" | CHF~ | CAD" | JPY”™ | AUD” | SEK" | SGD* NOK” | DKK”* MXN”
Qzll usb”™ | EUR” | GBP~ | CHF~ | CAD™ | JPY” | AUDM | SEK" | SGD* NOK " | DKK” MXNA”
QZ Il Hedged * EUR”™ | GBP" | CHF~ | CAD" | JPY”™ | AUD" | SEK" | SGD* NOK” | DKK”* MXN”
SyAl usb”™ | EUR” | GBP~ | CHF~ | CAD~ | JPY” | AUDM | SEK" | SGD* NOK " | DKK”* MXNA”
SZ Il Hedged * EUR”™ | GBP" | CHF~ | CAD" | JPY”™ | AUD” | SEK" | SGD* NOK " | DKK”* MXN”
MCZ Il ® uUsb”™ | EUR” | GBP~ | CHF”~ | CAD" | JPY" | AUDM | SEK" | SGD* NOK " | DKK” MXN#
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MCZ Il Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”™ | AUD” | SEK” | SGD* NOK " | DKK”* MXNA”

Qczil - Usb”™ | EUR” | GBP™ | CHF"~ | CAD" | JPY" | AUD" | SEK" | SGD* NOK " | DKK” MXN#

QCZ Il Hedged * EUR”~ | GBP” | CHF~ | CAD" | JPY”~ | AUD” | SEK” | SGD* NOK " | DKK”* MXNA”

sczi ° Usb”™ | EUR” | GBP™ | CHF"~ | CAD™ | JPY" | AUD™ | SEK" | SGD* NOK " | DKK” MXN#

SCZ Il Hedged * EUR”~ | GBP" | CHF~ | CAD" | JPY”~ | AUD” | SEK”~ | SGD* NOK " | DKK” MXN#
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GAM Sustainable Emerging Equity
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * UsD EUR GBP CHF » CAD 7 JPY 7 AUD ~ SEK” SGD~» NOK » DKK*
Ordinary Hedged * EUR * GBP » CHF ~ CAD ~ JPY ~ AUD ~ SEK » SGD ~ NOK ~ DKK #
Institutional * uUsD EUR " GBP CHF » CAD 7 JPY ~ AUD * SEK~ SGD NOK ~ DKK »
Institutional Hedged * EUR * GBP » CHF ~ CAD 7 JPY ~ AUD ~ SEK » SGD ~ NOK ~ DKK #
R* usp » EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK~ SGD NOK ~ DKK *
R Hedged * EUR * GBP » CHF ~ CAD ~ JPY ~ AUD ~ SEK » SGD ~ NOK ~ DKK #
Distribution Shares
MO usp » EUR" GBP ~ CHF » CAD ~ JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
MO Hedged EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD~» NOK » DKK*
QO usp » EUR" GBP ~ CHF » CAD ~ JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
QO Hedged EUR " GBP 7 CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~» NOK » DKK *
SO usb » EUR " GBP * CHF » CAD ~ JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
SO Hedged EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK~ SGD~» NOK ~ DKK »
Mi usb » EUR " GBP # CHF » CAD " JPY ~ AUD ~ SEK”* SGD~ NOK ~ DKK #
MI Hedged EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK~ SGD~» NOK ~ DKK »
Ql usb » EUR " GBP # CHF » CAD " JPY ~ AUD ~ SEK”* SGD~ NOK ~ DKK #
Ql Hedged EUR " GBP * CHF » CAD 7 JPY 7 AUD * SEK~ SGD~» NOK ~ DKK »
Sl usb » EUR " GBP # CHF » CAD» JPY ~ AUD ~ SEK”* SGD~ NOK ~ DKK #
Sl Hedged EUR " GBP * CHF » CAD ~ JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
MR usb » EUR " GBP * CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~» NOK » DKK *
MR Hedged EUR " GBP * CHF » CAD ~ JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
QR usb » EUR " GBP * CHF » CAD 7 JPY ~ AUD ~ SEK” SGD~» NOK ~ DKK *
QR Hedged EUR " GBP ~ CHF » CAD ~ JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
SR usbD » EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD NOK» DKK »
SR Hedged EUR " GBP " CHF » CAD ~ JPY ~ AUD "~ SEK” SGD”» NOK » DKK *
Selling Agent Shares
A usb » EUR " GBP ~ CHF » CAD ~ JPY 7 AUD » SEK SGD» NOK ~ DKK »
A Hedged EUR " GBP " CHF » CAD ~ JPY ~ AUD "~ SEK” SGD» NOK » DKK*
B — — — — — — — — — — —
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GAM Sustainable Emerging Equity

(Base Currency USD)

Share Type Class Type (currency)

c UsD~ | EUR™ | GBP~ | CHF~ | CAD” [ JPY~ | AUD~ | SEK~ | SGD~ | NOK” | DKK~*

C Hedged EUR” | GBP~ | CHF~ | CAD” | JPY" | AUD” | SEK”~ | SGD" | NOK" | DKK~"

T — — — — - — — — - — —

X usb ~ - - - - - - - - - -

u* uspb » EUR " GBP ~ CHF » CAD ~ JPY ~ AUD * SEK~ SGD NOK ~ DKK *

U Hedged * EUR" GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #

W * usb » EUR " GBP * CHF » CAD ~ JPY ~ AUD * SEK~ SGD NOK ~ DKK *

W Hedged * EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD NOK » DKK*

zZ* uspb » EUR " GBP ~ CHF ~ CAD ~ JPY ~ AUD * SEK " SGD~ NOK ~ DKK #

Z Hedged * EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD~» NOK » DKK*

ZIl* uUsD EUR " GBP * CHF » CAD ~ JPY ~ AUD » SEK " SGD~ NOK ~ DKK #

Z 1l Hedged * EUR " GBP 7 CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~» NOK » DKK *
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GAM Star Tactical Opportunities &&
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * usb » EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD~» NOK » DKK*
Ordinary Hedged * EUR" GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
Non UK RFS uUsD - GBP - - - - - - - -
Institutional * uUsD EUR GBP CHF CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK ~
Institutional Hedged * EUR " GBP ~ CHF » CAD 7 JPY ~ AUD * SEK~ SGD NOK ~ DKK *
R* usbD » EUR" GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~ NOK ~ DKK #
Distribution Shares
MO usb » EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD NOK » DKK*
QO uspb » EUR " GBP ~ CHF ~ CAD ~ JPY ~ AUD * SEK " SGD~ NOK ~ DKK #
SO usb » EUR " GBP " CHF » CAD 7 JPY 7 AUD ~ SEK” SGD~» NOK » DKK*
Mi usp » EUR " GBP * CHF » CAD ~ JPY ~ AUD » SEK " SGD~ NOK ~ DKK #
Ql usb » EUR " GBP 7 CHF » CAD ~ JPY ~ AUD ~ SEK” SGD~» NOK » DKK *
Sl usb » EUR " GBP ~ CHF » CAD ~ JPY ~ AUD * SEK” SGD~ NOK ~ DKK #
MR usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK~ SGD~» NOK ~ DKK »
QR usb » EUR " GBP ~ CHF » CAD " JPY ~ AUD ~ SEK”* SGD~ NOK ~ DKK ~
SR usb » EUR " GBP 7 CHF » CAD 7 JPY 7 AUD * SEK~ SGD~» NOK ~ DKK »
Selling Agent
A usb » EUR " GBP * CHF » CAD 7 JPY 7 AUD * SEK~ SGD~» NOK ~ DKK »
B — - - — — - - — — - -
c UsD~ | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD” | SEK~ | SGD" | NOK" | DKK~*
T - — — - - — — - - — —
X usp » EUR - - - - - — — — —
M * usb » EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD NOK» DKK »
N * usp » EUR " GBP ~ CHF » CAD ~ JPY ~ AUD » SEK” SGD~ NOK ~ DKK #
u* usp » EUR " GBP 7 CHF » CAD 7 JPY ~ AUD * SEK” SGD NOK» DKK »
W * usbD » EUR " GBP " CHF » CAD ~ JPY ~ AUD "~ SEK” SGD» NOK » DKK*
z* usb » EUR " GBP * CHF » CAD ~ JPY 7 AUD * SEK SGD» NOK ~ DKK »
ZIl* usbD » EUR " GBP " CHF » CAD ~ JPY ~ AUD "~ SEK” SGD”» NOK » DKK *
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GAM Star Disruptive Growth
(Base Currency USD)
Share Type Class Type (currency)
Ordinary * uUsD EUR GBP CHF~ [ CAD™ [ JPY™ [ AUDM | SEK” ILS » SGD” | NOK” | DKK~*
Ordinary Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD " | SEK » ILS SGD " [ NOK ~ [ DKK ~
Institutional * uUsD EUR GBP CHF~ [ CAD™ [ JPY™ [ AUD” | SEK” ILS » SGD” | NOK” | DKK~*
Institutional Hedged * EUR # GBP CHF ~ | CAD ~ | JPY ~ | AUD "~ | SEK » ILS SGD [ NOK ~ [ DKK ~
R* usb” | EUR”™ [ GBP”~ | CHF~ | CAD" JPY” | AUDN | SEK” SGD” | NOK” | DKK~*
R Hedged * EUR GBP ~ | CHF ~ | CAD ~ | JPY ~ | AUD ~ | SEK » SGD ” [ NOK ~ [ DKK ~
Distribution Shares
MO usb~ | EUR”™ [ GBP”~ | CHF~ | CAD" JPY” | AUDN | SEK” SGD” | NOK” | DKK~*
MO Hedged EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK~*
QO usb”™ | EUR”™ [ GBP”~ [ CHF~ | CAD” | JPY™ | AUDM | SEK”? SGD” | NOK” | DKK~*
QO Hedged EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
SO usb” | EUR”™ | GBP~ | CHF~ | CAD™ | JPY”™ [ AUD™ | SEK” SGD " | NOK” [ DKK~”
SO Hedged EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
Mi usb” | EUR”™ | GBP~ | CHF~ | CAD™ | JPY™ [ AUD™ | SEK” SGD " | NOK” [ DKK”
Ml Hedged EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
Ql usb”™ | EUR”™ [ GBP” [ CHF~ | CAD” | JPY™ | AUD”™ | SEK”" SGD” | NOK” | DKK”*
Ql Hedged EUR” [ GBP” | CHF~ | CAD" JPY” | AUDM | SEK” SGD” | NOK” | DKK~*
Sl usb”™ | EUR”™ [ GBP” [ CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK”*
Sl Hedged EUR” [ GBP”~ | CHF~ | CAD" JPY” | AUDM | SEK” SGD” | NOK” | DKK~*
MR usb”™ | EUR”™ [ GBP”™ [ CHF~ | CAD” | JPY™ | AUD”™ | SEK”" SGD” | NOK” | DKK”*
MR Hedged EUR” [ GBP”~ | CHF~ | CAD" JPY” | AUDM | SEK” SGD” | NOK” | DKK~*
QR usb”™ | EUR”™ [ GBP”~ [ CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
QR Hedged EUR” [ GBP" | CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK~*
SR usb”~ | EUR”™ [ GBP”~ [ CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
SR Hedged EUR” [ GBP” | CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK~*
Selling Agent Shares
A uUsD EUR” [ GBP~ | CHF~ | CAD" JPY” | AUDM | SEK” ILS SGD” | NOK” | DKK~*
A Hedged EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK”" ILS » SGD” | NOK” | DKK~*
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GAM Star Disruptive Growth

(Base Currency USD)

Share Type Class Type (currency)

B — — — — — — — — — — -

c USD | EUR” | GBP~ | CHF~ | CAD~ | JPY~ | AUD” | SEK” SGD" [ NOK” | DKK"
C Hedged EUR™ | GBP~ | CHF~ | CAD~ | JPY~ | AUDA | SEKA SGD” | NOK~ | DKK~
T — — - — - - — - - — -

M * uUsD EUR” [ GBP” | CHF~ | CAD" JPY” | AUDN | SEK” SGD” | NOK” | DKK~*
M Hedged * EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK~*
N * uUsD EUR” [ GBP” | CHF~ | CAD" JPY” | AUDN | SEK” SGD” | NOK” | DKK~*
N Hedged * EUR” [ GBP” | CHF~ | CAD” | JPY™ | AUD™ | SEK”" SGD” | NOK” | DKK”*
X usb~ - - - - - - - - - -

X Hedged

u* usb”™ | EUR”™ [ GBP”~ [ CHF~ | CAD” | JPY™ | AUD”M | SEK”? SGD” | NOK” | DKK~*
U Hedged * EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
W * usb” | EUR”™ | GBP~ | CHF~ | CAD™ | JPY™ [ AUD™ | SEK” SGD " | NOK” [ DKK”
W Hedged * EUR” [ GBP”~ | CHF~ | CAD” | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
z* UsSD EUR " GBP CHF~ [ CAD” | JPY” | AUD”™ | SEK”? SGD " | NOK” [ DKK”
Z Hedged * EUR” [ GBP”~ | CHF~ | CAD" | JPY™ | AUD™ | SEK” SGD” | NOK” | DKK~*
ZIl* usb”™ | EUR” GBP CHF~ [ CAD™ [ JPY”™ [ AUD” | SEK” SGD” | NOK” | DKK”*
Z Il Hedged * EUR” [ GBP” | CHF~ | CAD" JPY” | AUDM | SEK” SGD” | NOK” | DKK~*
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(Base Currency USD)

Share Type Class Type (currency)
Ordinary * USD EUR GBP CHF ~ CAD 7 AUD ~ JPY ~ SEK " SGD” NOK » DKK *
Ordinary Hedged * EUR ~ | GBP ~ | CHF ~ | CAD ~ | AUD ~ JPY ~ SEK ~ | SGD ~ | NOK ~ DKK ~
Non UK RFS usb » - - - - - - - - - -
Non UK RFS Hedged
Institutional * UsD EUR GBP CHF ~ CAD 7 AUD * JPY 7 SEK " SGD» NOK ~ DKK »
Institutional Hedged * EUR ~ | GBP ~ | CAD ~ | CAD ~ | AUD ~ JPY ~ SEK ~ | SGD ~ | NOK ~ DKK ~
R* usb” [ EURA GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK " SGD» NOK ~ DKK »
R Hedged * EUR ~ | GBP ~ | CAD ~ | CAD ~ | AUD ~ | JPY 7 SEK ~ | SGD * | NOK » DKK ~
Distribution Shares
MO uUusb” [ EURA GBP ~ CHF ~ CAD 7 AUD * JPY ~ SEK” SGD» NOK ~ DKK #
MO Hedged EUR " GBP * CHF ~ CAD 7 AUD ~ JPY 7 SEK 7 SGD» NOK ~ DKK *
QO usb” [ EURA GBP 7 CHF ~ CAD 7 AUD * JPY ~ SEK " SGD» NOK ~ DKK #
QO Hedged EUR " GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK” SGD» NOK ~ DKK ~
SO usb” | EURA™ GBP ~ CHF CAD " AUD ~ JPY ~ SEK” SGD» NOK ~ DKK #
SO Hedged EUR " GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK~ SGD» NOK ~ DKK ~
Mi usb” | EURA™ GBP ~ CHF CAD " AUD ~ JPY ~ SEK " SGD» NOK ~ DKK #
MI Hedged EUR " GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK” SGD» NOK ~ DKK »
Ql usb” | EURA™ GBP ~ CHF CAD " AUD ~ JPY ~ SEK” SGD» NOK ~ DKK #
Ql Hedged EUR " GBP ~ CHF ~ CAD ~ AUD * JPY ~ SEK SGD» NOK ~ DKK #
Sl Uusb” [ EUR™ GBP * CHF ~ CAD 7 AUD ~ JPY 7 SEK 7 SGD» NOK ~ DKK *
Sl Hedged EUR " GBP 7 CHF ~ CAD 7 AUD * JPY ~ SEK ™ SGD» NOK ~ DKK #
MR Uusb” [ EUR™ GBP * CHF ~ CAD 7 AUD ~ JPY 7 SEK 7 SGD» NOK ~ DKK *
MR Hedged EUR " GBP ~ CHF ~ CAD ~ AUD * JPY ~ SEK ™ SGD» NOK ~ DKK #
QR Uusb” [ EURA™ GBP * CHF ~ CAD 7 AUD * JPY 7 SEK 7 SGD» NOK» DKK »
QR Hedged EUR " GBP 7 CHF ~ CAD 7 AUD "~ JPY 7 SEK " SGD» NOK » DKK »
SR uUusb” [ EURA GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK " SGD» NOK ~ DKK »
SR Hedged EUR " GBP 7 CHF ~ CAD 7 AUD "~ JPY 7 SEK " SGD» NOK » DKK »

Selling Agent Shares
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GAM Star Fund p.l.c.

GAM Star US All Cap Equity

(Base Currency USD)

Share Type Class Type (currency)

A USD | EUR” | GBP~ | CHF~ | CAD”~ | AUD~ | JPY~ [ SEK” | SGD” | NOK" DKK 7
A Hedged EUR” | GBP~ | CHF~ | CAD” | AUD” | JPY” | SEK” | SGD”~ | NOK~" DKK ~
B — — — — — - - — — —

C UsD EUR&& | GBP”* CHF ~ CAD 7 AUD ~ JPY ~ SEK "™ SGD» NOK ~ DKK #
C Hedged EUR " GBP * CHF ~ CAD 7 AUD * JPY 7 SEK " SGD» NOK ~ DKK »
T - - - — — — — — - - -

X usb » - - - - - - - — - -

X Hedged

u* uUusb” [ EURA GBP ~ CHF ~ CAD ~ AUD * JPY ~ SEK” SGD» NOK ~ DKK #
U Hedged * EUR " GBP 7 CHF ~ CAD 7 AUD ~ JPY 7 SEK " SGD” NOK » DKK *
W * usb” [ EURA GBP 7 CHF ~ CAD 7 AUD * JPY ~ SEK SGD» NOK ~ DKK #
W Hedged * EUR " GBP * CHF ~ CAD 7 AUD ~ JPY ~ SEK 7 SGD» NOK ~ DKK *
z* UsD EUR " GBP 7 CHF ~ CAD 7 AUD * JPY ~ SEK " SGD» NOK ~ DKK #
Z Hedged * EUR " GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK~ SGD» NOK ~ DKK ~
ZIl* usb” | EURA™ GBP ~ CHF CAD " AUD ~ JPY ~ SEK” SGD» NOK ~ DKK #
Z |l Hedged * EUR " GBP ~ CHF ~ CAD 7 AUD * JPY 7 SEK” SGD» NOK ~ DKK »

158



GAM

Investments

GAM Star Worldwide Equity

(Base Currency USD)

Share Type Class Type (currency)

Ordinary * USD EUR GBP CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD~» NOK " | DKK”
Ordinary Hedged * EUR GBP CHF ~ CAD 7 JPY ~ AUD 7~ SEK » SGD » NOK ~ DTK
Institutional * UsD EUR " GBP CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK " | DKK”
Institutional Hedged * DKK

EUR ~ | GBP ~ CHF » CAD ~ JPY ~ AUD ~ SEK ~ SGD ~ | NOK ~

R* usb~| EURA™ GBP * CHF 7 CAD " JPY 7 AUD 7 SEK " SGD » NOK " | DKK”

R Hedged * DKK
EUR * GBP * CHF ~ CAD ~ JPY ~ AUD ~ SEK » SGD » NOK ~

Distribution Shares

MO uUusb~| EURA™ GBP * CHF ~ CAD " JPY ~ AUD 7 SEK” SGD » NOK " | DKK”
MO Hedged EURA" GBP * CHF 7 CAD " JPY 7 AUD " SEK " SGD » NOK " | DKK”
QO uUusb~| EURA™ GBP * CHF ~ CAD " JPY ~ AUD * SEK” SGD » NOK” | DKK”
QO Hedged EURA" GBP * CHF 7 CAD " JPY 7 AUD " SEK " SGD » NOK " | DKK”
SO usb~| EURA™ GBP * CHF ~ CAD " JPY ~ AUD * SEK” SGD # NOK” | DKK”
SO Hedged EURA" GBP " CHF 7 CAD " JPY 7 AUD 7 SEK” SGD » NOK " | DKK”
MI UusbD | EUR™ GBP * CHF » CAD 7 JPY ~ AUD ~ SEK "™ SGD* NOK " | DKK”
MI Hedged EURA" GBP * CHF 7 CAD " JPY 7 AUD 7 SEK” SGD » NOK " | DKK”
Ql UusbD~| EUR™ GBP » CHF » CAD 7 JPY ~ AUD ~ SEK ™ SGD* NOK " | DKK”
Ql Hedged EURA" GBP * CHF 7 CAD " JPY 7 AUD 7 SEK” SGD » NOK " | DKK”
SI UusbD~| EUR™ GBP * CHF » CAD 7 JPY ~ AUD ~ SEK "™ SGD» NOK " | DKK”
Sl Hedged EUR " GBP * CHF 7 CAD " JPY ~ AUD * SEK” SGD » NOK” | DKK”
MR usb ™| EURA™ GBP * CHF 7 CAD " JPY 7 AUD " SEK " SGD » NOK " | DKK”
MR Hedged EUR ™ GBP * CHF ~ CAD " JPY # AUD * SEK” SGD » NOK~ | DKK”
QR uUusb”™| EURA™ GBP " CHF 7 CAD " JPY 7 AUD 7 SEK " SGD » NOK " | DKK”
QR Hedged EUR ™ GBP * CHF ~ CAD " JPY # AUD * SEK” SGD » NOK~ | DKK”
SR uUusb”™| EURA™ GBP " CHF 7 CAD " JPY 7 AUD 7 SEK " SGD » NOK " | DKK”
SRI Hedged EUR" GBP * CHF 7 CAD " JPY 7 AUD 7 SEK " SGD » NOK " | DKK”

Selling Agent Shares
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GAM Star Fund p.l.c.

GAM Star Worldwide Equity

(Base Currency USD)

Share Type Class Type (currency)

A USD | EUR™ | GBP” [ CHF~ | CAD” | JPY~ | AUD” | SEK” | SGD” | NOK” |DKK"
A Hedged EUR™ | GBP~ | CHF~ | CAD” | JPY~ | AUD~ | SEK”™ | SGD~ | NOK" |DKK"
B — — — — — — — — — — -

C usb » EUR GBP "~ CHF » CAD 7 JPY ~ AUD ~ SEK” SGD» NOK " | DKK”
C Hedged EUR GBP ~ CHF » CAD 7 JPY 7 AUD * SEK " SGD~» NOK " | DKK”
T - — - — - — — — — - —

X usb » - - - - - - - - - -

X Hedged

u* Usb~| EUR™ GBP ~ CHF ~ CAD ~ JPY ~ AUD * SEK SGD» NOK " | DKK”
U Hedged * EUR " GBP 7 CHF » CAD 7 JPY 7 AUD ~ SEK "™ SGD» NOK " | DKK”
W * Usb~| EUR™ GBP ~ CHF » CAD 7 JPY ~ AUD * SEK SGD~ NOK " | DKK”
W Hedged * EUR " GBP 7 CHF » CAD 7 JPY ~ AUD ~ SEK " SGD~» NOK " | DKK”
z* Usb~| EUR™ GBP ~ CHF » CAD ~ JPY ~ AUD * SEK SGD~ NOK " | DKK”
Z Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK " | DKK”
ZIl* usb”| EUR™ GBP CHF » CAD " JPY ~ AUD ~ SEK # SGD~ NOK ™ | DKK”
Z |l Hedged * EUR " GBP ~ CHF » CAD 7 JPY 7 AUD * SEK SGD~» NOK " | DKK”
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GAM

Investments

GAM Sustainable Climate Bond

(Base Currency EUR)

Share Type Class Type (currency)

Ordinary * uUsb~| EUR”N| GBP”~| CHF~| JPY~ | AUD”™ | SEK" | SGD” [ NOK”~ | DKK”™| ILS” MXNA
Ordinary Hedged * usp » GBP~| CHFM | JPYA~ | AUDM | S