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Performance Overview (Gross of Fees) A[\/\

Performance from 3 August 2021 (inception) To 31 Mar 2023
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Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other
charges, which will have a negative effect on the net performance.




Portfolio gross performance summary GAM

To 31 Mar 2023

Investments
Jan-23 2.82 Fund Bench. Fund Bench. Fund Bench.
Feb-23 -1.27 Return Annualised % -7.02 - -8.71
Mar-23 0.04 Standard Deviation Annualised % 9.44 - 7.60
Sharpe Ratio -0.82 - -1.18

Q1 1.47
Apr-23 I Fund rate of return
May-23 4.0%
Jun-23

2.0%
= I
Jul-23 0.0% - S
Aug-23 2.0%
Sep-23

-4.0%
Q3
Oct-23 -6.0%
Nov-23

-8.0%
Dec-23
Q4 -10.0%

January February March 3 Months  Year-to-date 1 Year 3 Years Since
Inception

YTD 1.47

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other
charges, which will have a negative effect on the net performance.




Attribution analysis of absolute performance G AM

Investments

Absolute performance Accrued income* Market value FX Residual
Jan-23 2.82 0.20 2.62 0.00 0.00
Feb-23 -1.27 0.20 -1.47 0.00 0.00
Mar-23 -0.04 0.22 -0.27 0.00 0.00
Ql 1.47 0.62 0.85 0.00 0.00
Apr-23
May-23
Jun-23
Q2
Jul-23
Aug-23
Sep-23
Q3
Oct-23
Nov-23
Dec-23
Q4
YTD 1.47 0.62 0.85 0.00 0.00

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other
charges, which will have a negative effect on the net performance.




Portfolio Characteristics
To 31 Mar 2023

GAM

Investment
Fund Benchmark
Number of holdings* 48 -
Market Value EUR millions 16 -
Coupon % 2.70 -
Current Yield 2.94 -
Yield to Maturity % 5.39 -
Yield to Worst % 5.30 -
Yield to Call % 5.51 -
Duration 4.03 -
Number of Issuers* 29 -
Average Security Rating BBB+ -
Average Company-Issuer Rating** A -




Allocation by Asset Type

GAM

Investments

Asset Type

Fixed-To-Floater Dated

Fixed Dated bond
Fixed-To-Floater Perpetual

FX Forward Derivatives Hedging
Cash

Total

Weight % fund
73.64%
12.58%
9.08%
0.04%
4.66%
100.00%




Allocation by Capital Structure

GAM
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Capital structure

Lower Tier 2

Senior Unsecured

AT1 COCO

FX Forward Derivatives Hedging
Cash

Total

Weight % fund
49.14%
37.08%
9.08%
0.04%
4.66%
100.00%




Allocation by Company-Issuer Rating A[\/\

Investment
Ratings Weight % fund
AA 20.58%
A 62.47%
BBB 12.25%
FX Forward Derivatives Hedging 0.04%
Cash 4.66%

Total 100.00%




Allocation by Security Rating AM

Investment
Ratings Weight % fund
A 27.44%
BBB 52.85%
BB 15.01%
Cash 4.66%
FX Forward Derivatives Hedging 0.04%

Total 100.00%




Top 10 Allocation by Issuer
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Guarantor

BNP PARIBAS

ING GROEP NV

DE VOLKSBANK NV

BANCO BILBAO VIZCAYA ARGENTA
AUST AND NZ BANKING GROUP
MUTUELLE ASSURANCE
WESTPAC BANKING CORP

CNP ASSURANCES

BANK OF IRELAND GROUP PLC

NATWEST GROUP PLC
Total

Weight % fund

6.05%
6.05%
6.02%
5.94%
4.70%
4.47%
4.42%
4.20%
4.18%

3.95%
49.98%




Portfolio top 10 holdings AI\/\

Investment
Rating
# ISIN Name Currency Coupon Maturity YTM % Duration Issue Issuer Weight %
1 ES0813211028 BANCO BILBAO VIZCAYA ARG JR SUBORDINA REGS 12/99 VAR EUR 6.00 Perpetual 9.29 2.48 BB A 5.94%
2  XS2524746687 ING GROEP NV SUBORDINATED REGS 08/33 VAR EUR 4.13 2033-08-24 5.32 4.37 BBB A 5.51%
3 FRO01400CHR4  ABEILLE VIE SA D ASSURAN SUBORDINATED REGS 09/33 6.25 EUR 6.25 2033-09-09 6.46 7.21 BBB A 4.47%
4  XS2342206591 WESTPAC BANKING CORP SUBORDINATED REGS 05/31 VAR EUR 0.77 2031-05-13 4.54 2.90 BBB AA 4.42%
5 FRO001400F620 CNP ASSURANCES SUBORDINATED REGS 07/53 VAR EUR 5.25 2053-07-18 6.11 7.35 BBB A 3.68%
6 XS2314312179 AXA SA SUBORDINATED REGS 10/41 VAR EUR 1.38 2041-10-07 5.24 713 A A 3.34%
7 X82536941656 ABN AMRO BANK NV SR UNSECURED REGS 02/30 4.25 EUR 4.25 2030-02-21 417 5.84 BBB A 3.16%
8 X82454874285 DE VOLKSBANK NV JR SUBORDINA REGS 12/99 VAR EUR 7.00 Perpetual 9.78 3.67 BB A 3.13%
9 X82202902636 DE VOLKSBANK NV SUBORDINATED REGS 10/30 VAR EUR 1.75 2030-10-22 5.24 2.36 BBB A 2.89%
10 XS2340236327 BANK OF IRELAND GROUP SUBORDINATED REGS 08/31 VAR EUR 1.38 2031-08-11 5.26 2.84 BB BBB 2.73%

39.29%




Portfolio characteristics by strategy
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Strategy

Fixed-To-Floater Dated
Fixed Dated bond
Fixed-To-Floater Perpetual
Total

Coupon
2.23
3.80
6.35
2.70

YTM
5.27
5.16
9.46
5.39

Duration
4.14
5.74
2.89
4.03

Weight % fund
73.64%
12.58%
9.08%
95.30%




Portfolio Characteristics by Strategy/Sub-strategy AM

Investment
Strategy/ Sub-strategy Coupon YTM Duration Weight % fund
Fixed-To-Floater Dated/Lower Tier 2 2.66 5.54 477 44.14%
Fixed-To-Floater Dated/Senior Unsecured 1.58 4.88 3.19 29.49%
Fixed-To-Floater Perpetual/AT1 COCO 6.35 9.46 2.89 9.08%
Fixed Dated bond/Senior Unsecured 2.46 4.39 4.79 7.59%
Fixed Dated bond/Lower Tier 2 5.85 6.33 7.19 5.00%

Total 2.70 5.39 4.03 95.30%




Portfolio performance by Asset Type A[\/\

Monthly/3M/YtD Performance (FX Excluded)

Investment
Asset Type MtD Al MtD MV Total Perf MtD 3M Al 3M MV Total Perf 3M YtD Al YtD MV Total Perf YtD
Fixed Dated bond 0.04% 0.02% 0.06% 0.11% 0.23% 0.34% 0.11% 0.23% 0.34%
Fixed-To-Floater Dated 0.14% 0.29% 0.43% 0.37% 1.09% 1.46% 0.37% 1.09% 1.46%
Fixed-To-Floater Perpetual 0.05% -0.58% -0.53% 0.14% -0.47% -0.33% 0.14% -0.47% -0.33%
Total 0.22% -0.27% -0.04% 0.62% 0.85% 1.48% 0.62% 0.85% 1.48%

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other
charges, which will have a negative effect on the net performance.




Portfolio performance by Capital Structure
Monthly/3M/YtD Performance (FX Excluded)

GAM

Investments

Capital Structure MtD Al
AT1 COCO 0.05%
Lower Tier 2 0.12%
Senior Unsecured 0.05%
Total 0.22%

MtD MV  Total Perf MtD

-0.58%
0.04%
0.27%
-0.27%

-0.53%
0.16%
0.33%
-0.04%

3M Al
0.14%
0.33%
0.15%
0.62%

3M MV
-0.47%
0.75%
0.57%
0.85%

Total Perf 3M
-0.33%
1.08%
0.72%
1.48%

YtD Al
0.14%
0.33%
0.15%
0.62%

YtD MV
-0.47%
0.75%
0.57%
0.85%

Total Perf YtD
-0.33%
1.08%
0.72%
1.48%

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other

charges, which will have a negative effect on the net performance.




Portfolio performance by Sector
Monthly/3M/YtD Performance (FX Excluded)

GAM

Investment
Sector MtD Al MtD MV  Total Perf MtD 3M Al 3M MV Total Perf 3M YtD Al YtD MV Total Perf YtD
Financials 0.22% -0.27% -0.04% 0.62% 0.85% 1.48% 0.62% 0.85% 1.48%
Total 0.22% -0.27% -0.04% 0.62% 0.85% 1.48% 0.62% 0.85% 1.48%

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other

charges, which will have a negative effect on the net performance.




Top 10 Contributors

Monthly Performance (FX Excluded)

GAM

Investment
# ISIN Name Cap Structure Hldg Weight Al MV Total
1 XS2536941656 ABN AMRO BANK NV SR UNSECURED REGS 02/30 4.25 Senior Unsecured 3.16% 0.0110% 0.0602% 0.0712%
2 XS2524746687 ING GROEP NV SUBORDINATED REGS 08/33 VAR Lower Tier 2 5.51% 0.0187% 0.0456% 0.0643%
3 XS2342206591 WESTPAC BANKING CORP SUBORDINATED REGS 05/31 VAR Lower Tier 2 4.42% 0.0028% 0.0582% 0.0610%
4 XS2418392143 UNIQA INSURANCE GROUP AG SUBORDINATED REGS 12/41 VAR Lower Tier 2 2.30% 0.0045% 0.0368% 0.0413%
5 FR001400DCZ6 BNP PARIBAS SR UNSECURED REGS 01/29 VAR Senior Unsecured 2.55% 0.0092% 0.0321% 0.0413%
6 XS2357417257 BANCO SANTANDER SA SR UNSECURED REGS 06/29 VAR Senior Unsecured 2.10% 0.0011% 0.0333% 0.0344%
7 XS2577127967 AUST + NZ BANKING GROUP SUBORDINATED REGS 02/33 VAR Lower Tier 2 1.90% 0.0079% 0.0234% 0.0313%
8 FR0014006NI17 BNP PARIBAS SR UNSECURED REGS 05/28 VAR Senior Unsecured 1.63% 0.0007% 0.0260% 0.0267%
9 XS2294372169 AUST + NZ BANKING GROUP SUBORDINATED REGS 05/31 VAR Lower Tier 2 2.20% 0.0012% 0.0244% 0.0256%
10 FR0014007LL3 BPCE SA SR UNSECURED REGS 01/28 VAR Senior Unsecured 1.63% 0.0007% 0.0204% 0.0211%
27.42% 0.0578% 0.3605% 0.4183%
Bottom 10 Detractors
Monthly Performance
# ISIN Name Cap Structure HIldg Weight Al MV Total
1 XS2454874285 DE VOLKSBANK NV JR SUBORDINA REGS 12/99 VAR AT1 COCO 3.13% 0.0190% -0.4219% -0.4029%
2 ES0813211028 BANCO BILBAO VIZCAYA ARG JR SUBORDINA REGS 12/99 VAR AT1 COCO 5.94% 0.0289% -0.1537% -0.1247%
3 FRO01400CHR4  ABEILLE VIE SA D ASSURAN SUBORDINATED REGS 09/33 6.25 Lower Tier 2 4.47% 0.0232% -0.0513% -0.0282%
4 XS2221845683 MUNICH RE JR SUBORDINA REGS 05/41 VAR Lower Tier 2 2.39% 0.0025% -0.0267% -0.0241%
5 XS2314312179 AXA SA SUBORDINATED REGS 10/41 VAR Lower Tier 2 3.34% 0.0039% -0.0176% -0.0137%
6 XS2526486159 NN GROUP NV SUBORDINATED REGS 03/43 VAR Lower Tier 2 1.80% 0.0078% -0.0213% -0.0135%
7 XS2384734542 NIBC BANK NV SR UNSECURED REGS 09/26 0.25 Senior Unsecured 2.14% 0.0005% -0.0136% -0.0131%
8 FR001400F620 CNP ASSURANCES SUBORDINATED REGS 07/53 VAR Lower Tier 2 3.68% 0.0160% -0.0289% -0.0129%
9 XS2199567970 UNIQA INSURANCE GROUP AG SUBORDINATED REGS 10/35 VAR Lower Tier 2 1.17% 0.0032% -0.0155% -0.0123%
10 XS2528657567 BANK OF IRELAND GROUP SUBORDINATED REGS 12/32 VAR Lower Tier 2 1.45% 0.0091% -0.0175% -0.0084%
29.53% 0.1141% -0.7679% -0.6538%

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and
other charges, which will have a negative effect on the net performance.
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Allocation by industry

GAM

Investments

Financials

Banks

Insurance

Cash

FX Forward Derivatives Hedging

Total

YTM contribution
5.39
4.00
1.39
0.00
0.00
5.39

Duration contribution
4.03
242
1.61
0.00
0.00
4.03

Weight % fund
95.30%
72.38%
22.92%
4.66%
0.04%
100.00%




Allocation by country AM

Investment

Country Asset Count YTM contribution Duration contribution Weight % fund
France 11 1.20 1.30 22.96%
Netherlands 10 1.30 0.94 22.37%
Spain 4 0.77 0.33 10.84%
United Kingdom 7 0.56 0.27 10.41%
Australia 4 0.43 0.28 9.12%
Germany 4 0.32 0.29 6.34%
Ireland 3 0.37 0.18 5.94%
Austria 2 0.23 0.19 3.48%
Norway 1 0.14 0.16 2.27%
Italy 2 0.07 0.09 1.57%

FX Forward Derivatives Hedging 0 0.00 0.00 0.04%
Cash 0 0.00 0.00 4.66%
Total 48 5.39 4.03 100.00%




FX exposure and performance contribution breakdown A[\/\

Investment

% Net Bond Long FX Long FX Short FX contribution
GBP -0.03 5.28 0.07 -5.38 -0.01
uUsD -0.10 6.40 0.60 -7.10 0.00
Total -0.13 11.68 0.67 -12.48 -0.01

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of commissions, fees and other
charges, which will have a negative effect on the net performance.




Bonds split by proceeds GAM
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Type Weight % fund
Green bonds 78.57%
Sustainability bonds 16.73%
Cash 4.66%
FX Forward Derivatives Hedging 0.04%

Total 100.00%




Fund Risks G AM
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Credit Risk / Debt Securities: Bonds may be subject to significant fluctuations in value. Bonds are subject to credit risk and interest rate risk.

Credit Risk / Non-Investment Grade: Non-investment grade securities, which will generally pay higher yields than more highly rated securities, will be
subject to greater market and credit risk, affecting the performance of the Fund.

Interest Rate Risk: A rise or fall in interest rates causes fluctuations in the value of fixed income securities, which may result in a decline or an increase in
the value of such investments.

Liquidity Risk: Some investments can be difficult to sell quickly which may affect the value of the Fund and, in extreme market conditions, its ability to
meet redemption requests.

Concentration Risk: Concentration in a limited number of securities and industry sectors may result in more volatility than investing in broadly diversified
Funds.

Capital at Risk: All financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary and the initial
investment amount cannot be guaranteed.




Disclaimer GAM

Investments

Source: GAM, unless otherwise stated. (Where applicable and, unless otherwise noted, performance is shown net of fees, on a NAV to NAV basis). GAM has not
independently verified the information from other sources and GAM gives no assurance, expressed or implied, as to whether such information is accurate, true or
complete.

This material is confidential and intended solely for the use of the person, persons or entities with nationality of or respectively with their residence, domicile or
registered office in a State or Country in which such distribution, publication, making available or use is not contrary to laws or other regulations, and may not be
reproduced, copied or given, in whole or in part, to any other person. It is aimed at sophisticated, professional, eligible, institutional and/or qualified
investors/intermediaries appointed by GAM who have the knowledge and financial sophistication to understand and bear the risks associated with the
investments described.

Nothing contained herein constitutes investment, legal, tax or other advice, nor is it to be solely relied on in making an investment or other decision. This document
qualifies as marketing material.

The views expressed herein are those of the manager at the time and are subject to change. The price of shares may go down as well as up and the price will
depend on fluctuations in financial markets outside GAM's control. As a result an investor may not get back the amount invested. Past performance is not
indicative of future performance and reference to a security is not a recommendation to buy or sell that security.

This is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current prospectus, offering
memorandum, the Key Investor Information Document “KIID”, the articles of association and the current annual and semi-annual reports (the “legal documents”), as
well

as after consulting an independent finance and tax specialist. The legal documents can be obtained in hard copy and free of charge from the addresses indicated
below.

Some of the sub-funds may not be registered for sale in all jurisdictions. Therefore, no active marketing must be carried out for them. Subscriptions will only be received
and shares or units issued on the basis of the current fund prospectus. Shares of the fund have not been registered under the US Securities Act of 1933, as amended
(the “Securities Act”) and the fund is not registered under the US Investment Company Act of 1940, as amended (the “Company Act”). Accordingly, such shares may
not be offered, sold or distributed in the United States or to US persons unless an exemption from registration under the Securities Act and the Company Act is
available. In addition, certain GAM products are closed to all US investors.

This material/presentation mentions one or several sub-funds of GAM Star Fund p.l.c., registered office at Dockline, Mayor Street, IFSC, Dublin, DO1 K8N?7, Ireland, an
umbrella investment company with variable capital and segregated liability between the sub-funds, incorporated under the laws of Ireland and authorised by the Central
Bank of Ireland (CBI) as a UCITS Fund in accordance with the Directive 2009/65/EC. Management Company is GAM Fund Management Limited, Dockline, Mayor
Street, IFSC, Dublin, D01 K8N7, Ireland.
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SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM Capital Management (Switzerland) Ltd., Hardstrasse 201, CH - 8005 Zurichor on the
internet at www.gam.com. Paying Agent is State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8027 Zurich GERMANY: The legal documents inEnglish and the KIID in
German can be obtained free of charge, from the information agent GAM (Deutschland) GmbH, Taunusanlage 15, D-60325 Frankfurt am Main or on the internet atwww.gam.com. Paying Agent is DekaBank
Deutsche Girozentrale, Hahnstrasse 55, D-60528 Frankfurt am Main. AUSTRIA: The legal documents in English and the KIID in German can be obtainedfree of charge, from the Paying Agent in Austria, Erste
Bank der oesterreichischen Sparkassen AG, Graben 21, A-1010 Vienna or on the internet at www.gam.com. BULGARIA: The English versionof the prospectus and the Bulgarian version of the KIID can be
obtained, free of charge, on the internet at www.gam.com. DENMARK: This document is destined exclusively for professional orinstitutional investors in Denmark and shall not be passed on to third parties.
Particularly, this document shall not be used as advertising material for distribution to retail investors or any other kindof public offering of the funds, their sub-funds or share categories. The English version of
the prospectus, the articles of association and the most recent published annual- and semi-annual report,as well as the Danish version of the KIID, can be obtained free of charge on the internet at
www.gam.com. FINLAND: The English version of the prospectus and the Finnish version of the KIID canbe obtained, free of charge, on the internet at www.gam.com. FRANCE: The prospectus, the annual
report and the most recent half-yearly report in English and the KIID in French can be obtainedfree of charge from the centralising agent in France, CACEIS Bank, 1-3, place Valhubert — 75013 Paris or on the
internet at www.gam.com. IRELAND: The legal documents in English can beobtained free of charge from the Management Company GAM Fund Management Limited, Dockline, Mayor Street, IFSC, Dublin,
D01 K8N7 or on the internet at www.gam.com. LIECHTENSTEIN:The legal documents in English and the KIID in German can be obtained free of charge, from the representative and paying agent Liechtenstein
LGT Bank AG, Herrengasse 12, FL-9490 Vaduz oron the internet at www.gam.com. LUXEMBOURG: The legal documents in English can be obtained free of charge, from the Paying Agent in Luxembourg J.P.
Morgan Bank Luxembourg S.A., 6,route de Tréves, L-2633, Senningerberg or on the internet at www.gam.com. NETHERLANDS: The English version of the prospectus and the Dutch version of the KIID can be
obtained free ofcharge on the internet at www.gam.com. NORWAY: The English version of the prospectus and the Norwegian version of the KIID can be obtained, free of charge, on the internet at
www.gam.com.PORTUGAL: The English version of the prospectus and the Portuguese version of the KIID can be obtained, free of charge, on the internet at www.gam.com. SPAIN: The legal documents
inEnglish and the KIID in Spanish can be obtained free of charge from the representative in Spain, ATL 12 Capital Inversiones A.V., S.A., Montalban 9, 28014 Madrid or on the internet atwww.gam.com.
SWEDEN: The English version of the prospectus and the Swedish version of the KIID can be obtained free of charge from the Paying Agent MFEX Mutual Funds Exchange AB,Linnégatan 9-11, SE-114 47
Stockholm or on the internet at www.gam.com. UK: As far as UCITS described herein are recognised schemes under section 264 of the Financial Services and MarketsAct 2000: Copies of the legal documents
can be obtained in English, free of charge, from the Facilities Agent GAM Sterling Management Limited, 8 Finsbury Circus, London EC2M 7GB (authorisedand regulated by the FCA) or on the internet at
www.gam.com. Investments in the funds are not protected by the Financial Services Compensation Scheme. ITALY: This document is destinedexclusively for internal use by intermediaries appointed by GAM
and/or institutional or qualified investors and shall not be passed on to third parties. Particularly, this document shall not be used asadvertising material for public distribution or any other kind of public offering of
the funds, their sub-funds or share categories. The Prospectus, the Key Investor Information Document — KIID, theannual, the semi-annual reports as well as the subscription form and the Italian distribution
partners’ list of each subfund are not included in the above mentioned restriction. The English version ofthe prospectus and the Italian version of the KIID can be obtained, free of charge, on the internet at
www.gam.com. ASIA PACIFIC: In other countries in Asia Pacific, this material should only bedistributed in accordance with the applicable laws in the relevant jurisdiction. HONG KONG: In Hong Kong, this
material is restricted to professional investors (as defined in the Securities andFutures Ordinance (Cap 571)) only. JAPAN: In Japan, the funds mentioned herein are not registered for public sale or private
placement (except for some of the funds, if applicable) pursuant to theLaw on Investment Trusts and Investment Companies and shall not be disclosed publicly pursuant to the Financial Instruments and
Exchange Law (the "FIEL"). Therefore, none of the Shares of thefunds mentioned herein may be solicited in Japan or to residents in Japan. This material is intended for circulation to professional, institutional
and/or qualified investors only. Any person in receiptof this material is not allowed to distribute it to residents in Japan nor communicate to residents in Japan about the funds mentioned herein. SINGAPORE: In
Singapore, this material is limited toinstitutional investors (as defined in the Securities and Futures Act (Cap.289)) (‘SFA’) only and does not constitute to an offer to subscribe for shares in any of the funds
mentioned herein. OR forrestricted recognized schemes: In Singapore, shares of the fund may only be offered to institutional and accredited investors (as defined in the Securities and Futures Act (Cap.289))
(‘SFA’) and thismaterial is limited to the investors in those categories. BRAZIL: The shares in the fund may not be offered or sold to the public in Brazil. Accordingly, the shares in the fund have not been nor will
beregistered with the Brazilian Securities Commission - CVM nor have they been submitted to the foregoing agency for approval. Documents relating to the shares in the fund, as well as theinformation
contained therein, may not be supplied to the public in Brazil, as the offering of shares in the fund is not a public offering of securities in Brazil, nor used in connection with any offer forsubscription or sale of
securities to the public in Brazil. URUGUAY: The sale of the shares qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The shares must not beoffered or sold to the public in
Uruguay, except in circumstances which do not constitute a public offering or distribution under Uruguayan laws and regulations. The shares are not and will not beregistered with the Financial Services
Superintendency of the Central Bank of Uruguay. The shares correspond to investment funds that are not investment funds regulated by Uruguayan law16,774 dated September 27, 1996, as amended.
MEXICO: The Shares of the fund have not been and will not be registered with the National Registry of Securities, maintained by the MexicanNational Banking and Securities Commission and, as a result, may
not be offered or sold publicly in Mexico. The fund and any underwriter or purchaser may offer and sell the Shares in Mexico on aprivate placement basis to Institutional and Accredited Investors pursuant to
Article 8 of the Mexican Securities Market Law. Each investor shall be responsible for calculating and paying its owntaxes, receiving any necessary tax advice and that neither the fund nor GAM shall be
deemed to have provided tax advice to the potential investor, and shall be indemnified from any resultingliability.

Within the UK, this material has been issued and approved by GAM London Ltd, 8 Finsbury Circus, London EC2M 7GB, authorised and regulated by the Financial Conduct Authority.






