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Marketing material for professional, institutional and accredited investors

* The expected rally we hoped for and saw into the end of 2023 has come and gone. The dovish pivot from the Federal Reserve

(Fed) chair, Jerome Powell further propelled an already ebullient sense in the markets of a US economy heading towards

a softer landing scenario and with that, key cuts in headline interest rates. The rates and inflation outlooks remain the most
important determinants of market direction. Overall our view is that inflation is coming down, but we do not think the Fed will
cut rates as quickly as currently implied in markets. With inflation expectations reducing and real rates starting to come down,
growth expectations will also moderate and we could see the restoration of the ‘old’ normal where, as long-term rates come
down, the economy slows. We observe the general trajectory heading towards a slightly more benign backdrop.

There has been a huge amount of enthusiasm around ongoing developments in Al. The Magnificent Seven stocks in the Al
space (Apple, Microsoft, Google parent Alphabet, Amazon, Nvidia, Meta and Tesla) are aptly named in our view, with strong
revenue streams coming from very solid businesses. We see this as a secular trend capturing innovation over time and
delivering higher return on equity, although it could be argued much of this is now in the share prices. This remains an area to
which we have overweight allocations.

Asia Pacific/Emerging Markets

We continue to focus on the structural growth which can come from emerging market (EM) and Asia-Pacific (AP) stocks as we
believe they have the capacity to thrive in a low growth environment. As such, we see potential in the long-term for these regions,
but short to medium-term concerns remain as a result of the protracted stalemate in the war in Ukraine. With that said, there is
much dispersion within AP/EM, with those countries that export oil benefiting while those that import commodities are suffering.
We remain constructive on China in the long term. It still offers a decent level of growth relative to the Western world and is under-
represented in investor portfolios. China was supposed to be the big story of 2023, and that never quite materialised, but some of
the economic data has been promising and valuations look appealing.

UK

We continue to maintain our long-term underweight to UK equities. The cost of living crisis is the steepest the UK has faced in
over a century and there remain continuing political headwinds impacting investment decisions. Recessionary risks are knocking
on the door for the UK economy and better entry points are still some way off. Within the portfolio, where we hold UK assets, we
are tilted solely to large-cap equities given the continual pressure on sterling in the medium term.

We remain overweight fixed income, particularly in short-dated instruments such as US T-bills. Overall we think the outlook for plain
vanilla bonds looks good for next year, picking up both attractive yields with the prospect of capital appreciation from here under a
softening global economy. Cash levels still remain at relatively high levels and are a comfortable resting place for risk free returns —
with the current returns now on offer finally returning to attractive levels after many years of paucity.

Geopolitics — The situations in Ukraine and the Middle East are ongoing, with neither looking likely to reach
an immediate conclusion. But markets seem somewhat oblivious to them at present; they have not been
weighing on sentiment even though they probably should be. The oil price mechanism has so far not been
affected. In the US, the possibility of Donald Trump being re-elected as president is a potential issue and
something to consider from a risk management perspective.

Fixed income and credit — We are comfortable with a positive allocation to fixed income, viewing short-dated
instruments as a good capital preservation tool at present. We have been taking positions in very short-dated
US Treasuries. We are also looking to add some longer-dated duration for crash protection and in the event
of long-term super secular falls in yields due to stagnation.

China - If China starts to underperform that would be a risk and could hinder performance in our portfolios. G A M
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Important legal information

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 no assurance can be given as to whether
such information is accurate, true or complete and GAM makes no warranty, expressed or implied, regarding such information. Every
effort has been made to ensure the accuracy of the information provided, but GAM cannot be held responsible for any errors or
omissions. While every effort has been made to ensure the accuracy of the financial information herein, you should note that some of
the information may be based on unaudited or otherwise unverified information.

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 document is a mere advertisement and not an invitation to invest in any GAM product or strategy. Investments should only be
made after a thorough reading of the current prospectus, the collective investment agreement (contractual funds), the articles of
association/investment regulations/company agreement (corporate funds), the Key Investor Information Document (“KIID”, “BIB” or
similar) 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.

The Management Company may decide to terminate the marketing arrangements made for the fund(s) in accordance with Article 93a
of Directive 2009/65/EC / Article 32a of Directive 2011/61/EU (as applicable).

A summary of shareholder rights can be obtained, free of charge, on the internet: www.gam.com/en/policies-and-disclosures

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 may mention sub-funds of GAM Star Fund p.l.c., registered office at Dockline, Mayor Street, IFSC, Dublin, D01 K8N7,
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, DO1 K8N7, Ireland.

SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM Investment
Management (Switzerland) Ltd., Hardstrasse 201, CH - 8005 Zurich or 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 in English
and the KIID in German can be obtained free of charge, from the information agent GAM Luxembourg S.A. Zweigniederlassung
Deutschland, Bockenheimer Landstrasse 51-53, D-60325 Frankfurt am Main or on the internet at www.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 obtained free 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. BELGIUM: Within the scope of this document the term “funds” shall

be defined as SICAV, as sub-funds of a SICAV or FCPs. Stock-exchange taxes and commissions are borne by the investor. Investors
are recommended to obtain information from qualified advisors on their individual tax situation regarding investments in the funds. The
effective fees must at all times comply with the provisions of the prospectus. A tax of 30% (“precompte mobilier”, as may be amended)
is applicable to dividends distributed by GAM Star Fund plc. The English or French version of the prospectus, the annual report and
the most recent half-yearly report and the French version of the Key Investor Information Document are available, free of charge, to the
public at the following locations: the company’s registered office in Luxembourg; at the head office of ABN AMRO Bank N.V., Belgium
branch, Roderveldlaan 5 bus 4, 2600 Berchem Belgium, which provides financial services in Belgium. The net asset value is published
on www.fundinfo.com. For information on filing a complaint, investors may contact GAM (Luxembourg) S.A.- 25, Grand-Rue - L-1661
Luxembourg (Lux_Legal Compliance@gam.com). BULGARIA: The English version of the prospectus and the Bulgarian version of the
KIID can be obtained, free of charge, on the internet at www.gam.com.
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DENMARK: This document is destined exclusively for professional or institutional 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 kind of
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 can be 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 obtained free 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 be obtained free of charge
from the Management Company GAM Fund Management Limited, Dockline, Mayor Street, IFSC, Dublin, DO1 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 or on 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 of charge 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 in English 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 at www.
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 Markets Act 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 (authorised and 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 destined exclusively 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 as advertising material for public distribution or any other kind of public offering of the
funds, their sub-funds or share categories. The Prospectus, the Italian Key Investor Information Document — KIID, the annual, the
semi-annual reports can be obtained, free of charge, on the internet at www.gam.com. HONG KONG: In Hong Kong, this material is
restricted to professional investors (as defined in the Securities and Futures 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 the
Law 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 the funds 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 receipt of 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 to institutional 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. ASIA PACIFIC: In other
countries in Asia Pacific, this material should only be distributed in accordance with the applicable laws in the relevant jurisdiction.

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.
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