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Marketing material for professional, institutional and accredited investors 

For more information, please visit GAM.com

Please read the legal information on the following page.

• Global equities as measured by the MSCI AC World Index in local currency terms have fallen -17.5% year-to-date (to 31 
August). As concerns over enduring inflation mount, markets have moved to price in expectations of higher interest rates 
both in the short-term and long-term. Key developed market central banks have tightened monetary policy with the Federal 
Reserve (Fed) raising the discount rate by 75 basis points (bps) in both June and July and the same move expected in 
September.

• Within equities, while moving tactically underweight, we remain tilted to growth styles. Fund selectivity remains key to benefit 
from pockets of opportunity following a year of steep falls.

• 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 less so in the short to medium-term following Russia’s invasion of Ukraine and its impact on commodity prices. 
With that said, there is much dispersion within EM/AP, with those countries that export oil benefiting while those that import 
commodities are suffering.

• China’s continuing ‘zero-Covid’ policy is causing bottlenecks to industrial production despite overall cases now being in 
decline globally.

• With vanilla bonds now offering much more attractive valuations than earlier in the year, we have rebalanced more into short-
dated Treasuries in the US with monies coming from our long term holdings in the more esoteric areas of the fixed income 
market, such as mortgage-backed securities (MBS) and junior financial credit. Additionally we have raised cash levels to 
reflect the more volatile and uncertain outlook in the short term.

• Central bank continued hawkish response to peaking inflation

• Worsening conflict between Ukraine and Russia and asymmetric escalation

• Colder autumn/winter with a European supply energy crisis in Q4

• China’s zero-Covid policy continues

• We continue to maintain our long-term underweight to UK equities and have moved further underweight in the recent 
rebalance. The cost of living crisis is the steepest the UK has faced in over a century and with the political upheaval the 
UK currently is going through, policy error potential from both the Bank of England (BoE) and government at large has 
increased, in our view.

• Within the portfolio, we are tilted solely to large-cap equities given the continual pressure on sterling in the medium term.
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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 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 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/presentation mentions one or several sub-funds of GAM Star Fund p.l.c., registered office at Dockline, Mayor Street, 
IFRSC, 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, IFRSC, Dublin, 
D01 K8N7, Ireland.

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.

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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