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Reasons to invest

 Attractive opportunities: the prospects for traditional asset
classes remain uncertain, as central banks look to step back
from unconventional policies; thus, opportunities can be
sought in uncorrelated strategies that seek to extract alpha
from markets.

Effective diversifier: the fund typically invests in interest

rate and foreign exchange derivative instruments, thereby
potentially achieving returns with attractive diversification
characteristics to traditional fixed income and equity portfolios
over short-term, long-term and crisis horizons.

Equity-like returns, fixed income levels of risk: by focusing
on key relative value themes, the team seeks to run a fund
concentrated enough to deliver equity-like returns, while
providing enough diversification to achieve this with fixed
income levels of risk, in terms of volatility and drawdown.

Investment team

Our edge

Highly experienced manager: more than 30 years’
experience as an economist and investment manager enables
Adrian Owens to successfully evaluate an array of factors,
while employing an eclectic and pragmatic approach driven
by economic fundamentals.

Outperformance during periods of weakness: with its focus
on discretionary, RV macro, the strategy has consistently
outperformed during times of fixed income market weakness,
typically achieved with minimal net duration exposure.

Flexible: the use of long and short positions, longer-term
strategic themes and shorter-term tactical trades and a
wide range of fundamental and technical investment styles,
potentially enable alpha generation in all market conditions,
as well as protecting on the downside.

Liquid, transparent: the team focuses on liquid opportunities,
while giving investors full transparency on portfolio holdings,
return and risk.

The Global Rates team is led by Adrian Owens, Investment Director, who has been involved in
discretionary macro investing since 2004. Adrian’s 30-plus years as an economist and investment
manager are at the heart of his ability to understand how macro factors drive market behaviour
and are central to his aim to generate attractive, risk-adjusted returns across all market conditions.

Adrian is supported by Rahul Mathur and Scott Watson who are Investment Managers dedicated
to the strategy. Rahul and Scott provide background research and support. Scott is the primary
link with the execution desk and brings his understanding of market positioning and expectations

to the investment process.

The team operates independently and has autonomy over their investment process, while being
supported by GAM Investments’ risk team, which provides independent risk oversight, as well as
investment administration and operations teams.

* Full legal name: GAM Star Fund plc. — GAM Star Global Rates
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Investment philosophy Fund facts

The manager believes that fixed income and currency markets Fund type UCITS

are ultimately quven by .eco.ngmlc fundamentals. Hovyever, Fund manager Adrian Owens
prolonged periods of mispricing occur when other drivers,

such as market sentiment, dominate. Therefore, managers who  Inception date 13 Nov 2009

can identify the real market drivers and capture their shifts can . USD (base), CHF, EUR, GBP classes

Currency classes .
successfully add alpha. are available

Index for comparison 3 month LIBOR
Investment process Dealing Each business day
The manager’s top-down, thematic process is embedded with 'ans:;f:ff';te??nagef and | itutional shares: 1.00%
a combination of ex-ante and active risk management. Having P

o . .

determined the market backdrop, the team uses original Performance fee :noa/:kot;':;: month Libor, on a high water
economic research — focused mainly on developed and liquid
emerging markets — to identify strong ‘economic stories’ ' Currency hedging may be employed to protect against exchange rate risk. Please
which offer value They seek to capture these opportunities by contact your client manager for an exhaustive list of currency classes available.
analysing market valuations and building metrics for currency 2 Excludes administration and custodian fee — please see the Prospectus for

. . . . further details on fees.
and rates ideas. The outcome is a set of fair valuations and

stop loss limits for each market or currency. Trades are based
on conviction, while technical analysis is used to size and time
trades. Typically, the team’s 8-12 themes account for 60-80% of
the portfolio’s risk capital. The remaining 20-40% is allocated to
short-term, tactical trades, contingent on the market backdrop.
Risk is actively managed throughout by monitoring correlation,
diversification and liquidity, while hard stop loss limits are set for
each trade at inception.

1 3

Define market backdrop Determine market valuations
* Determine current market ¢ Evaluate bond markets and

environment * Global mandate, with a focus build valuation metrics for * Prioritise trade ideas based on
* Evaluate growth drivers, risk on developed and liquid EM each currency pair idea conviction

appetite, correlation * Original economic research ¢ Ex-ante risk management — « Risk management — focus on

focus on value, establish stops theme correlation, diversification

and liquidity

Adrian Owens
Investment Director
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Important legal information:

Counterparty Risk / Derivatives: If a counterparty to a financial derivative contract were to default, the value of the contract, the cost to
replace it and any cash or securities held by the counterparty to facilitate it, may be lost.

Leverage Risk: Derivatives may multiply the exposure to underlying assets and expose the Fund to the risk of substantial losses.

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.

Currency Risk: The value of investments in assets that are denominated in currencies other than the base currency will be affected by
changes in the relevant exchange rates which may cause a decline.

Market Risk / Emerging Markets: Emerging markets will generally be subject to greater political, market, counterparty and opera-
tional risks.

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.

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 inde-
pendently 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 perfor-
mance 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 memoran-
dum, 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 George’s Court, 54-62 Townsend Street, Dublin 2, 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, George’s Court, 54-62
Townsend Street, Dublin 2, Ireland.

ASIA PACIFIC: In other countries in Asia Pacific, this material should only be distributed 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 and Futures Ordinance (Cap 571)) only.

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. 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.

DENMARK: This document is destined exclusively for professional or institutional investors in Denmark and shall not be passed on to third parties. Particularly, this doc-
ument 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.

GERMANY: The legal documents in English 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 at www.gam.com. Paying Agent is DekaBank Deutsche Girozentrale, Hahnstrasse 55, D-60528 Frankfurt am Main.

IRELAND: The legal documents in English can be obtained free of charge from the Management Company GAM Fund Management Limited, George’s Court, 54-62
Townsend Street, Dublin 2 or on the internet at www.gam.com.

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 Key Investor Information Document — KIID, the annual, 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 of the prospectus and the Italian version of the KIID can
be obtained, free of charge, on the internet at www.gam.com.

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, 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 this material is limited to the investors in those categories.

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
Treves, L-2633, Senningerberg or on the internet at www.gam.com.
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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.

SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM Capital Management (Switzerland) Ltd., Hard-
strasse 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

UK: As far as UCITS domiciled in Ireland 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.



