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GAM Star Fund p.l.c.

General Information

Principal Activities

GAM Star Fund p..c. (the “Company”) was incorporated and
registered in Ireland under the Companies Act 2014 as an
investment company with variable capital on 20 February 1998 and
is authorised by the Central Bank of Ireland (“the Central Bank”) as
an Undertaking for Collective Investment in Transferable Securities
("UCITS") under the European Communities (Undertakings for
Collective Investment in Transferable Securities) Regulations,
2011 (as amended) (the "UCITS Regulations”) and under the Central
Bank (Supervision & Enforcement) Act 2013 (Section 48(1))
(Undertakings for Collective Investment in Transferable Securities)
Regulations 2019, (the "Central Bank UCITS Regulations”).

It is an umbrella type company, in that shares may be issued in
relation to different funds (the “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 a Fund as set out in "Investments Objectives”.
Segregated liability exists between Funds.

Certain Funds are authorised for sale in Austria, Bahrain, Belgium,
Bulgaria, Chile, Denmark, Finland, France, Germany, Gibraltar,
Iceland, Ireland, Israel, ltaly, Japan, Lebanon, Liechtenstein,
Luxembourg, the Netherlands, Norway, Peru, Portugal, Singapore,
Spain, Switzerland, Sweden, Taiwan, United Arab Emirates and the
United Kingdom.

Directors

The Directors of the Company during the financial period ended
31 December 2021 were:

Andrew Bates
Kaspar Boehni
David Dillon
Daniel O’ Donovan
Deborah Reidy

Significant events during the financial period

With the continuance of the COVID-19 pandemic, the Directors and
the Co Investment Managers are actively monitored the situation. It
should be noted that COVID-19 has, and may continue to have, an
adverse effect on the global economy and the economies of certain
nations, which may negatively impact the Company’s performance.

On 27 July 2021 Amy Carroll resigned as Company Secretary of
GAM Star Fund p.l.c. and Tudor Trust Limited was appointed on that
same date. Tudor Trust Limited is a private company limited by
shares and is wholly owned by the partners of Dillon Eustace.

A new Prospectus for GAM Star Fund p.l.c. was issued on 28 July
2021 and on 1 December 2021.

Effective from 28 July 2021 GAM Star Emerging Equity changed
name to GAM Sustainable Emerging Equity.

On 3 August 2021 GAM Sustainable Climate Bond was launched.

There have been no other events affecting the Company since the
financial period ended 31 December 2021.

Application for shares

All applications should be made directly to the Manager or via the
German information and distribution agent, the Austrian paying
agent, or via the Swiss representative of the Company. Shares will
be purchased on the relevant Dealing Day and a contract note will
be sent to the purchaser. Prospective shareholders should note that
the price of shares may go down as well as up.

Redemption of shares

Requests for redemption of shares and requests for the switch of
shares can be submitted via the German paying agent, the Austrian
paying agent, the Swiss representative of the Company or directly to
the Manager. This should be done in writing by post, by facsimile, by
email or by telephone.

Availability of Prices
Prices are available from the Manager on www.gam.com

Reports

Annual and half-yearly reports are made available to all
shareholders.

This half-yearly report in accordance with the UCITS Regulations is
unaudited. We note that the statutory auditor’s report in the audited
year end financial statements as at 30 June 2021 was unqualified.

Purchases and Sales

Please contact the Manager, the Swiss representative or other local
GAM Contacts to obtain a complete list of all purchases and sales for
any Fund free of charge.

Prospectus

Further details concerning the Funds are contained in the
Prospectus, the Key Investor Information Documents of the
Company and the Articles of Incorporation. Copies of these, as well
as copies of the annual and half-yearly reports, are available on
application to the Manager, to the UK facilities agent, the German
information agent, the Austrian paying agent or the Swiss
representative free of charge.

Place of performance and forum in Switzerland

In the case of shares which are distributed in Switzerland or from
Switzerland, the place of performance and the forum are at the
domicile of the Swiss representative of the Fund in Zurich.

Reporting Fund Status (relevant to UK Shareholders
only)

Itis the policy of the Company to apply to HM Revenue and Customs
(“HMRC”) for certification of all share classes (with the exception of
GAM Star Alpha Spectrum and the non UK RFS Classes of the
relevant Funds) as reporting funds as defined in the Offshore Funds
(Tax) Regulations 2009.
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Investment Objectives
The investment objectives of each Fund are set out below.

GAM Star Absolute Return Macro

(Terminated on 17 July 2019)

The investment objective of the Fund was to seek to achieve
consistent positive returns over the long term while observing the
principle of risk diversification. The Fund aimed to achieve this by
blending discretionary and model driven investment strategies
which may generate exposure (either directly or indirectly through
the use of financial derivative instruments) principally to fund income
instruments and currencies.

GAM Star Alpha Spectrum

The investment objective of the Fund is to seek to achieve an
attractive return on capital while simultaneously attempting to limit
the risk of capital loss. The Fund aims to achieve this investment
objective by gaining exposure to equity, equity hedge, fixed income
and trading strategies. Such exposure may be achieved principally
through financial derivative instruments and/or investment in open -
ended collective investment schemes deploying equity long only,
equity hedge, fixed income and trading.

GAM Star Alpha Technology

The investment objective of the Fund is to achieve long term capital
appreciation. The Fund seeks to achieve this objective by taking
long and short positions primarily in equities or equity related
derivative contracts of technology related companies. Such
companies will be listed on or dealt in Recognised Markets globally
(including in Emerging Markets as described in the Prospectus) and
up to 10% of its Net Asset Value (“NAV”) may be invested in unlisted
equities of such companies.

GAM Star Asian Equity

The investment objective of the Fund is to achieve capital
appreciation through investment primarily in quoted securities which
are issued by public companies with principal offices or significant
business activities in the Asian region, excluding Japan.

GAM Star Global Balanced

The investment objective of the Fund is to seek to achieve an
attractive return on capital while simultaneously attempting to limit
the risk of capital loss. This investment objective may be achieved
primarily through investment in open-ended collective investment
schemes which gain exposure to equities, fixed income securities,
property, commodities and currencies as set out in the Prospectus.
The Fund will not invest directly in property or commodities and such
indirect exposure shall be generated as described in the
Prospectus.

GAM Star Capital Appreciation US Equity

The investment objective of the Fund is to achieve long-term capital
appreciation. It will be the policy of the Fund to invest primarily in
equities and other equity related securities (including preferred
shares, convertible bonds, American Depositary Receipts and
exchange traded funds) which are issued by companies with
principal offices in the United States of America, which exercise their
primary economic activity in the United States of America, or which
are listed on or dealt in a Recognised Market in the United States of
America.

GAM Star Cat Bond

The investment objective of the Fund is to seek to generate returns
through selective investment in a global portfolio of catastrophe
bonds (“Cat Bonds”). Cat Bonds are debt securities that transfer the
risk of catastrophic events from insurance companies, reinsurance
companies, corporations, governments, etc. to the capital markets.

GAM Star Global Cautious

The investment objective of the Fund is to seek to achieve long term
capital growth with lower volatility than a fund which invests solely in
equities. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, fixed income
securities, property, commodities and currencies as set out in the
Prospectus.

GAM Star China A Equity

(Approved on 12 December 2014. Not yet launched)

The investment objective of the Fund is to achieve capital
appreciation. GAM International Management Limited and GAM
Hong Kong Limited, which have been appointed as Co-Investment
Managers to the Fund, intend to achieve this investment objective
through investment primarily in China A shares listed on or dealt in
the Shanghai Stock Exchange (“SSE”) or the Shenzhen Stock
Exchange (“SZSE”) (“China A Shares”).

GAM Star China Equity

The investment objective of the Fund is to achieve capital
appreciation through investment primarily in quoted equity
securities listed on or dealt in any Recognised Market and which are
issued by companies with principal offices or significant business
activities in the People’s Republic of China and Hong Kong.

GAM Star Composite Global Equity

The investment objective of the Fund is to achieve long term capital
appreciation with the aim of generating a capital return in excess of
global equity markets over the medium to long term. The Fund
intends to pursue its investment objective by gaining exposure
principally to equity and equity related strategies. Such exposure
may be achieved principally through financial derivative instruments
and/or investment in open ended collective investment schemes
deploying equity long only and equity hedge strategies. The Fund
may also invest in exchange traded funds which are listed or traded
on Recognised Markets worldwide in order to gain exposure to such
strategies. The Fund may also invest in unlisted collective
investment schemes in accordance with the provisions of the UCITS
Regulations.

GAM Star Continental European Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted equity and equity
related securities (including but not limited to warrants), listed on or
dealt in Recognised Markets within the EU which are issued by
companies with principal offices in Europe other than the United
Kingdom.

GAM Star Credit Opportunities (EUR)

The investment objective of the Fund is to achieve long-term capital
gain in Euro. It will be the policy of the Fund to seek to achieve its
investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital
notes.



GAM Star Fund p.l.c.

GAM Star Credit Opportunities (GBP)

The investment objective of the Fund is to achieve long-term capital
gain in Sterling. It will be the policy of the Fund to seek to achieve its
investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital
notes.

GAM Star Credit Opportunities (USD)

The investment objective of the Fund is to achieve long-term capital
gain in US dollars. It will be the policy of the Fund to seek to achieve
its investment objective through investment principally in income
bearing or accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred shares, convertible securities and contingent capital
notes.

GAM Star Global Defensive

The investment objective of the Fund is to seek to achieve long term
capital growth. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, fixed income
securities, property, commodities and currencies as set out in the
Prospectus.

GAM Star Global Dynamic Growth

The investment objective of the Fund is to seek to achieve long term
capital growth. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, fixed income
securities, property, commodities and currencies as set out in the
terms of the Prospectus. The Fund will not invest directly in property
or commodities and such indirect exposure shall be generated as
described in the terms of the Prospectus.

GAM Sustainable Emerging Equity

(Formerly known as GAM Star Emerging Equity)

The investment objective of the Fund is to achieve long term capital
appreciation. The Fund seeks to achieve this objective through
investing primarily in equity and equity related securities (such as
warrants and rights issues) of companies listed on or dealt in
Recognised Markets in Emerging Markets or which are listed on or
dealt in Recognised Markets outside of the Emerging Markets but
which generate the bulk of their earnings in Emerging Markets.

GAM Star Emerging Market Rates

The investment objective of the Fund is to achieve absolute return
regardless of market conditions through investment in a portfolio of
local and hard currency bonds and other fixed income securities
from emerging markets worldwide.

GAM Star European Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted equity securities
issued by companies with principal offices in Europe, including
Austria, Belgium, Denmark, Finland, France, Germany, Greece,
Iceland, Ireland, Italy, Luxembourg, the Netherlands, Norway,
Portugal, Russia, Spain, Sweden, Switzerland, Turkey and the
United Kingdom. It will be the policy of the Fund to invest primarily in
equities.

GAM Star Flexible Global Portfolio

The investment objective of the Fund is to achieve capital
appreciation by gaining exposure to one or more of the following
asset classes: financial indices, open-ended collective investment
schemes, exchange traded funds, exchange traded commodities,
property, fixed income securities, equities, equity related securities,
derivative instruments, cash, cash equivalents, money market
instruments and closed-ended funds. Allocations will be made at the
Co-Investment Manager’s discretion, both within each asset class
and among the asset classes. The Fund need not be invested in any
or all of the asset classes at any one time.

GAM Star GAMCO US Equity

(Merged into GAM Star Capital Appreciation US Equity on

12 December 2018)

The investment objective of the Fund was to achieve long-term
capital appreciation. It was the policy of the Fund to invest primarily
in a diversified portfolio of equities (i) issued by companies with
principal offices in the United States of America and/or (ii) which
were listed on Recognised Markets in the United States of America.
Whilst the Fund primarily invested in the equities described above, it
could also invest in other equities listed on Recognised Markets
worldwide.

GAM Star Global Rates

The investment objective of the Fund is to achieve absolute returns.
The Fund employs a process of economic analysis to identify
fundamental trends within both the fixed income and global
currency markets. There are both medium term and short term
based themes involved in the Fund’s strategy.

GAM Star Global Selector

(Merged into GAM Star Worldwide Equity on 22 January 2020)

The investment objective of the Fund was to achieve long term
capital appreciation by investing primarily in a focused,
concentrated portfolio of worldwide quoted equity and equity related
securities (including, but not limited to warrants), listed on or dealt in
Recognised Markets on a worldwide basis.

GAM Star Global Growth

The investment objective of the Fund is to seek to achieve long term
capital growth. The Fund aims to achieve this investment objective
primarily through investment in open-ended collective investment
schemes which provide exposure to equities, fixed income
securities, property, commodities and currencies as set out in the
Prospectus. The Fund will not invest directly in property or
commodities and such indirect exposure shall be generated as
described in the terms of the Prospectus.

GAM Star Interest Trend

The investment objective of the Fund is to achieve long-term capital
appreciation in US dollars. The Fund aims to achieve its investment
objective through investment principally in income bearing
securities which are expected to generate fixed income payments
and also selectively make capital gains from trends in interest rates.
Such instruments include government bonds, corporate bonds,
junior debt securities, preferred shares, convertible securities and
contingent convertible notes.

GAM Star Japan Leaders

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted equity securities
in Japan issued by companies with principal office in Japan. It will be
the policy of the Fund to invest primarily in equities.
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GAM Star MBS Total Return

The Fund’s primary investment objective is to seek to generate
returns through selective investment in a diversified portfolio of
mortgage-backed debt securities (“MBS”) and asset-backed debt
securities (“ABS”). The Fund may also invest to a lesser extent in
debt securities (such as bonds and notes) issued by corporations
and governments. Such debt securities may pay fixed, floating and
inverse floating rates of interest and may include zero coupon
obligations.

GAM Systematic Alternative Risk Premia

The investment objective of the Fund is to provide consistent
above-average, risk-adjusted returns on capital with a low long term
correlation with traditional asset classes such as equities and bonds.
The investment objective is achieved by the Co-Investment Manager
by gaining exposure directly or indirectly using financial derivatives
instruments to the following four asset classes i.e. equities (which
will be listed or traded worldwide), fixed income (i.e. fixed income
securities), Currencies and Commodities.

GAM Systematic Core Macro

(Terminated on 12 May 2021)

The investment objective of the Fund was to achieve long term
capital growth through the generation of absolute returns by the use
of proprietary advanced modeling techniques which were used to
identify appropriate investments for the Fund across all relevant
asset classes.

GAM Star Tactical Opportunities

The investment objective of the Fund is to seek to achieve capital
appreciation via unconstrained tactical asset allocation. The Fund
aims to achieve this investment objective by gaining exposure either
directly or indirectly through the use of derivatives to a range of asset
classes including equities, fixed income securities, currencies,
commodities and property as described in the Prospectus. The
Fund will not invest directly in property or commodities.

GAM Star Disruptive Growth

The investment objective of the Fund is to achieve long-term capital
appreciation. It will be the policy of the Fund to invest primarily in a
globally diversified portfolio of technology related companies. The
Fund seeks to achieve this objective through investing primarily in
equity and equity related securities (such as warrants and rights
issues) of companies listed on or dealt in Recognised Markets
worldwide, and up to 10% of its net assets in unlisted equities, in
each case which demonstrate long term growth opportunities within
the broader technology sector or whose business models are driven
by new technologies. The Fund may also seek to gain exposure to
such companies through the use of financial derivative instruments
described in the Prospectus.

GAM Star UK Equity Income

(Approved 21 December 2018. Not yet launched)

The objective of the Fund is to generate income and capital
appreciation through investments primarily in UK equities. The Fund
will invest at least two thirds of its assets in UK ordinary Shares and
preference Shares without restrictions either by company, size or
industry.

GAM Star US All Cap Equity

The investment objective of the Fund is to achieve long-term capital
appreciation through investing primarily in quoted securities in the
United States of America issued by companies with principal offices
in the United States of America. The Fund will invest in a broad
spread of equities, and may invest in fixed income securities and
preferred stock listed on or dealt in a Recognised Market in the
United States of America. It will be the policy of the Fund to invest
primarily in equities.

GAM Star Worldwide Equity

The investment objective of the Fund is to provide capital
appreciation primarily through investment in quoted securities on a
worldwide basis. It will be the normal policy of the Fund to invest
primarily in equities.

GAM Systematic Dynamic Credit

(Terminated on 23 April 2021)

The investment objective of the Fund was to seek to achieve
long-term capital growth through the generation of absolute returns
from credit, interest rate and fixed income markets. The Fund aimed
to achieve this investment objective through the use of proprietary
advanced modelling techniques which were used to identify
appropriate investments for the Fund across all relevant asset
classes.

GAM Systematic Dynamic Multi Asset

(Approved on 27 August 2020. Not yet launched)

The investment objective of the Fund is to achieve long-term capital
growth by allocating across the following assets classes available
across financial markets; equities, sovereign and corporate debt,
commodities and currencies (predominantly G10, emerging market
and other liquid currencies including Hungarian Forint, Singapore
Dollar, Israeli Shekel and Turkish Lira), based upon a systematic,
proprietary algorithm as further detailed below under "Investment
Approach”. With the exception of permitted investments in unlisted
securities, such equities and sovereign and corporate debt (such as
Government bonds and fixed income securities) will be listed or
dealt on Recognised Markets worldwide.

GAM Sustainable Climate Bond

(Launched on 3 August 2021)

The investment objective of the Fund is to achieve long-term income
and capital gain in Euro, by investing in “Impact Bonds” with a
positive environmental or social impact. The Fund will seek to
achieve its investment objective through investment principally in
such Impact Bonds issued by companies in the financial sector
which aim to generate social and/or environmental impact alongside
a financial return. The Fund may invest in income bearing or
accruing securities with fixed principal amounts including
government bonds, corporate bonds, junior debt securities,
preferred Shares, convertible securities and contingent capital
notes, provided such fulfil the definition of an Impact Bond.



GAM Star Alpha Spectrum

Fund Manager: Julian Howard

31 December 2021

Portfolio Statement

31 December 30 June

Analysis, by geographical area 2021 % 2021 %
United States 51.71 51.12
Europe 15.17 15.20
Gilobal 13.42 14.28
Emerging Markets Global 10.08 11.59
Japan 4.24 4.26
China 1.86 1.94
Net Current Assets 3.52 1.61
100.00 100.00

31 December 30 June

Analysis, by investment 2021 % 2021 %
Exchange Traded Funds 70.32 70.53
Bond Funds 11.45 12.17
Equity Funds 10.45 11.12
Diversified Funds 4.26 4.57
Net Current Assets 3.52 1.61

100.00 100.00
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31 December 2021
Portfolio Statement
Holdings Description Fair Value Net Assets
€ %
Bond Funds*
196,539 GAM Star Credit Opportunities (EUR) Inst Acc** 3,278,098 4.39
211,133 PIMCO GIS Mortgage Opportunities Fund Inst EUR Hedged Acc 2,250,676 3.02
152,446 GAM Star MBS Total Return Inst Hedged EUR Acc** 1,703,860 2.28
91,606 GAM Star Cat Bond EUR Institutional Acc** 1,313,061 1.76
8,545,695 11.45
Diversified Fund*
319 GAM Star Tactical Opportunities X EUR Acc** 3,176,280 4.26
3,176,280 4.26
Equity Funds*
282,884 GAM Star Japan Leaders Z JPY Acc** 3,165,950 4.24
1,450 GAM Emerging Markets Equity EUR S*** 2,387,259 3.20
21,238 GAM Star (Lux) - Merger Arbitrage | EUR*** 2,246,735 3.01
7,799,944 10.45
Exchange Traded Funds*
492,838 UBS ETF (IE) S&P 500 ESG UCITS ETF USD A-Acc 14,396,836 19.29
20,207 iShares Core S&P 500 UCITS ETF 8,659,409 11.60
97,840 Amundi Index MSCI Europe SRI UCITS ETF DR - EUR 7,603,049 10.19
863,488 iShares MSCI USA ESG Enhanced UCITS ETF USD 6,722,178 9.01
935,498 iShares MSCI EM ESG Enhanced UCITS ETF 5,139,811 6.88
13,661 Invesco EQQQ Nasdag-100 UCITS ETF USD 4,862,197 6.51
37,225 iShares EUR Ultrashort Bond UCITS ETF 3,716,730 4.98
7,490 Lyxor Hwabao WP MSCI China A (DR) UCITS ETF USD 1,390,050 1.86
52,490,260 70.32
Fair Value Net Assets
€ %
Net Financial Assets and Liabilities at fair value 72,012,179 96.48
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 2,626,892 3.52
Net assets attributable to the shareholders of the Fund 74,639,071 100.00
Analysis of Total Assets %
UCITS collective investment schemes 95.90
Other Assets 4.10
100.00

* Typically each of the above collective investment schemes may charge management fees of up to 2% per annum of their NAV and performance fees of up to 20%

of the increase of performance for a predetermined period of time subject to any applicable hurdle rates.

** |nvestment in other GAM Star Funds.
*** Investment in other GAM Funds.



GAM Star Alpha Spectrum

31 December 2021

Portfolio Changes

Major Sales Proceeds

€
Invesco EQQQ Nasdag-100 UCITS ETF USD 1,481,722
UBS ETF (IE) S&P 500 ESG UCITS ETF USD A-Acc 1,077,285
Total for the financial period 2,559,007

There were no purchases and no other sales during the financial period.



GAM Star Alpha Technology

Fund Manager: Mark Hawtin

GAM

Investments
31 December 2021
Portfolio Statement

31 December 30 June 31 December 30 June
Analysis, by geographical area 2021 % 2021 % Analysis, by investment 2021 % 2021 %
United States 74.93 89.45 Equities Quoted 80.93 96.69
China 6.63 10.48 Contracts for Difference 5.12 (1.84)
Germany 4.17 (0.37) Equities Unquoted 2.35 3.00
United Kingdom 1.63 1.65 Government Bonds - 4.60
Sweden 1.28 0.51 Currency Forwards 0.54 (1.84)
Italy 0.11 (0.28)
Australia - 0.64 Net Current Assets/(Liabilities) 11.06 (0.61)
Norway - 0.49

100.00 100.00
Japan (0.07) 0.17
Switzerland (0.07) -
Israel (0:21) (0-29) Analysis of Credit Ratings (S&P) * Decer;lg;; % %2:
Currency Forwards 0.54 (1.84)
Government Bonds - AA+
Net Current Assets/(Liabilities) 11.06 (0.61)
100.00 100.00

31 December 30 June
Analysis, by industry sector 2021 % 2021 %
Software & Services 29.70 30.76
Technology Hardware & Equipment 13.65 5.44
Media & Entertainment 10.17 21.30
Health Care Equipment & Services 5.67 8.97
Semiconductors & Semiconductor
Equipment 5.43 7.18
Consumer Durables & Apparel 4.35 4.03
Capital Goods 3.43 2.06
Automobiles & Components 2.89 1.29
Consumer Services 2.80 2.19
Retailing 2.55 5.93
Diversified Financials 2.31 2.00
Pharmaceuticals & Biotechnology 1.94 0.70
Transportation 1.49 3.07
Non-sector specific 0.85 (0.03)
Real Estate 0.70 0.13
Telecommunication Services 0.47 0.20
Banks - 1.12
Insurance - 1.51
Fixed Interest - 4.60
Currency Forwards 0.54 (1.84)
Net Current Assets/(Liabilities) 11.06 (0.61)

100.00 100.00




GAM Star Alpha Technology

31 December 2021

Portfolio Statement

Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted
18,793 Microsoft 6,320,462 7.36
51,060 Seagate Technology Holdings 5,768,759 6.72
1,454 Alphabet Inc Com. A (480 units held as collateral)* 4,212,296 4.91
39,768 Marvell Technology 3,479,302 4.05
24,367 Akamai Technologies 2,851,914 3.32
77,905 Pure Storage 2,535,808 2.95
3,870 Netflix 2,331,443 2.72
12,188 Omnicell 2,199,203 2.56
8,580 Coinbase Global 2,165,335 2.52
5,915 Intuitive Surgical 2,125,260 2.48
128,800 Li Auto 2,027,085 2.36
4,780 Accenture 1,981,549 2.31
17,970 ROBLOX 1,853,785 2.16
18,800 AppLovin 1,772,088 2.06
19,100 NetApp 1,757,009 2.05
67,477 NortonLifeLock 1,753,052 2.04
9,400 Airbnb 1,565,006 1.82
42,600 Peloton Interactive 1,523,376 1.77
23,940 Sensata Technologies Holding 1,476,859 1.72
18,060 Zalando SE 1,461,061 1.70
12,634 Pegasystems 1,412,734 1.65
11,596 PTC 1,404,855 1.64
27,719 Infineon Technologies 1,284,838 1.50
86,730 Sinch 1,102,583 1.28
53,253 Zuora 994,766 1.16
102,792 Oxford Nanopore Technologies 971,802 1.13
1,382 ServiceNow 897,070 1.05
4,260 Keysight Technologies 879,733 1.02
27,500 Chegg 844,250 0.98
9,600 Trimble 837,024 0.98
890,628 Linklogis 833,932 0.97
12,900 Deutsche Post 829,435 0.97
8,400 Contemporary Amperex Technology A (XSEC) 774,977 0.90
22,500 BYD 769,403 0.90
1,326 Adobe Inc 751,922 0.88
1,046 Thermo Fisher Scientific 697,933 0.81
30,500 Sungrow Power Supply A (XSEC) 697,734 0.81
70,944 Full Truck Alliance-Spn ADR 593,801 0.69
259,900 ActiveOps T 593,156 0.69
5,000 Gitlab 435,000 0.51
632 EPAM Systems 422,460 0.49
35,691 Cvent Holding 291,595 0.34
69,481,655 80.93

* Held as collateral with Goldman Sachs for Over the Counter (“OTC”) positions.
T Partial amount of security on loan as at 31 December 2021. Refer to note 4 for further information on securities lending.
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GAM Star Alpha Technology

AM

Investments
31 December 2021
Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Equity Unquoted**
142,320 Afiniti International Class C Pref.* 2,016,674 2.35
2,016,674 2.35
Holdings Description Counterparty Fair Value Net Assets
Uss %
Contracts for Difference
(5,788) Zoom Video Communications CFDs Goldman Sachs 1,125,774 1.31
(39,568) Redfin CFDs Goldman Sachs 601,779 0.70
(104,885) Palantir Technologies CFDs Goldman Sachs 539,298 0.63
(11,767) Teladoc Health CFDs Goldman Sachs 536,877 0.63
(7,181) Wayfair CFDs Goldman Sachs 495,457 0.58
(8,793) RingCentral CFDs Goldman Sachs 441,848 0.51
(81,807) AT&T CFDs Goldman Sachs 407,539 0.47
(10,722) Gs Liquid Ipo Basket Index USD Goldman Sachs 294,432 0.34
(7,369) Spotify Technology CFDs Goldman Sachs 271,260 0.32
(47,484) Rent the Runway CFDs Goldman Sachs 243,896 0.28
(37,639) Fastly CFDs JP Morgan 191,206 0.22
(1,586) Microstrategy CFDs JP Morgan 187,957 0.22
(30,379) Teradata CFDs Goldman Sachs 159,814 0.19
(37,381) Canoo CFDs Goldman Sachs 126,949 0.15
(8,358) Lucid Group CFDs Goldman Sachs 112,730 0.13
(208,504) CFD USD GS WISH US Goldman Sachs 106,966 0.12
(113,144) Technogym CFDs Goldman Sachs 96,501 0.11
(36,415) Sonos CFDs JP Morgan 53,387 0.06
(136,547) CFD USD JPM IQ US JP Morgan 52,863 0.06
(3,617) Rivian Automotive CFDs Goldman Sachs 49,886 0.06
(440,788) Dixons Carphone CFDs Goldman Sachs 48,901 0.06
8,100 Sony CFDs JP Morgan 45,721 0.05
(17,978) Lyft CFDs Goldman Sachs 36,469 0.04
(33,367) Allbirds CFDs JP Morgan 8,860 0.01
(21,337) CFD USD JPM NIO US JP Morgan (1,150) (0.00)
808,939 BT Group CFDs JP Morgan (1,545) (0.00)
(2,188) Kyndryl Holdings CFDs Goldman Sachs (39,603) (0.05)
(90,070) Wise CFDs Goldman Sachs (55,120) (0.06)
(8,938) Logitech International CFDs JP Morgan (56,503) (0.07)
(4,128) Fleetcor Technologies Inc CFDs Goldman Sachs (63,459) (0.07)
(10,940) International Business Machines CFDs Goldman Sachs (89,079) (0.10)
83,000 Sumco CFDs JP Morgan (104,511) 0.12)
(45,000) ASOS CFDs JP Morgan (167,145) (0.19)
107,176 Plus500 CFDs Goldman Sachs (177,524) (0.21)
(35,014) Uber Technologies Inc CFDs Goldman Sachs (184,425) (0.21)

* Level 3 investments.
** Valued using Market Approach.
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GAM Star Alpha Technology

31 December 2021

Portfolio Statement

Holdings Description Counterparty Fair Value Net Assets
Uss$ %

Contracts for Difference, continued

(72,649) Box CFDs Goldman Sachs (293,952) (0.34)

(2,364) Tesla Motors CFDs Goldman Sachs (609,234) (0.71)

Unrealised gain on Contracts for Difference 6,236,370 7.25

Unrealised loss on Contracts for Difference (1,843,250) (2.13)

4,393,120 5.12

Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets

Currency Amount  Currency Amount Date Gain/(Loss) %
Uss

Open Forward Contracts

EUR 35,931,241 usSD (40,530,823) 2022-01-10  Goldman Sachs 334,948 0.39
EUR 34,302,331 usD (38,874,941)  2022-02-07  Goldman Sachs 160,073 0.19
GBP 9,536,091 UsD (12,757,774)  2022-01-10  Goldman Sachs 158,269 0.18
GBP 9,188,091 UsD (12,317,705) 2022-02-07  Goldman Sachs 126,224 0.15
EUR 25,662 USD (29,134) 2022-01-05  Goldman Sachs 49 0.00
EUR 2,178 USD (2,468) 2022-01-06  Goldman Sachs 9 0.00
UsD 680 GBP (504) 2022-01-05  Goldman Sachs 3) (0.00)
usD 11,428 EUR (10,085) 2022-01-06  Goldman Sachs (41) (0.00)
usD 32,067 EUR (28,230) 2022-02-07  Goldman Sachs (58) (0.00)
usD 78,013 EUR (68,715) 2022-01-05  Goldman Sachs (130) (0.00)
usb 127,687 EUR (112,875) 2022-01-04  Goldman Sachs (674) (0.00)
usb 12,774,780 GBP (9,536,091) 2022-01-10  Goldman Sachs (141,262) (0.16)
uUsD 40,686,538 EUR (35,931,243) 2022-01-10  Goldman Sachs (179,233) (0.21)
Unrealised gain on Open Forward Contracts 779,572 0.91
Unrealised loss on Open Forward Contracts (321,401) (0.37)
458,171 0.54
Fair Value Net Assets
Uss %
Net Financial Assets and Liabilities at fair value 76,349,620 88.94
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 9,500,762 11.06
Net assets attributable to the shareholders of the Fund 85,850,382 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 72.40
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 2.10
OTC financial derivative instruments 7.31
Other Assets 18.19
100.00

In line with the requirements of the UCITS regulation S.I. No. 344/2017 the open Forward Contracts have been condensed in the Portfolio Statement based on the
purchase and sale currency, maturity date, counterparty and unrealised gain or unrealised loss of the contract as at the financial period end.
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GAM Star Alpha Technology

GAM

Investments
31 December 2021
Portfolio Changes

Major Purchases Cost Major Sales Proceeds

Uss$ Us$
Amazon.Com 4,680,356 United States Treasury Bill 0% 2021-11-18 7,737,774
Li Auto 4,405,139 Amazon.Com 5,556,044
United States Treasury Bill 0% 2021-11-18 3,877,496 Meta Platforms 5,135,230
Seagate Technology Holdings 2,789,294 Cloudflare 4,621,232
Netflix 2,705,518 Jd.Com ADRs 4,448,646
Jd.Com ADRs 2,688,664 Alphabet Inc Com. A 3,628,479
Microsoft 2,615,926 ServiceNow 2,829,379
Accenture 2,552,415 Marvell Technology 2,606,903
Alphabet Inc Com. A 2,077,216 Netflix 2,591,298
Peloton Interactive 1,898,500 Li Auto 2,192,874
Akamai Technologies 1,887,721 New Relic 2,151,479
ASML Holding 1,791,746 ASML Holding 2,097,334
AppLovin 1,739,369 Roku 1,969,843
Airbnb 1,730,206 Visa 1,844,136
NortonLifeLock 1,729,302 Expedia Group 1,731,622
NetApp 1,712,737 Mastercard 1,658,446
Coinbase Global 1,697,417 Adobe Inc 1,654,533
Expedia Group 1,696,160 Tencent Holdings 1,585,027
Zalando SE 1,675,531 Dada Nexus Ltd NPV ADR 1,569,084
Tencent Holdings 1,667,700 Veeva Systems 1,532,763
Cloudflare 1,503,355 Coinbase Global 1,482,749
Sinch 1,451,096 Dropbox 1,384,292
Infineon Technologies 1,270,662 Intuitive Surgical 1,326,160
PTC 1,130,345 Uber Technologies 1,253,057
ServiceNow 1,056,514 Micron Technology 1,185,149
Adobe Inc 950,558 PayPal Holdings 1,167,073
BYD 898,300 Li Auto Inc - ADR 1,156,071
Outset Medical Inc 886,125 PTC 1,128,025
Procore Technologies Inc 872,247 Monolithic Power Systems Inc 1,052,795
Keysight Technologies 868,299 Microsoft 999,132
Monolithic Power Systems Inc 860,621 Splunk 947,478
Trimble 854,649 Pinterest 937,066
Sungrow Power Supply A (XSEC) 830,316
Chegg 806,857 Total for the financial period 73,156,173
Contemporary Amperex Technology A (XSEC) 804,052
Deutsche Post 790,029
Visa 756,592
Mastercard 754,555
Roku 739,205
Oxford Nanopore Technologies 698,720
Total for the financial period 66,401,510

There were no other purchases and sales during the financial period.



GAM Star Asian Equity

Fund Manager: Rob Mumford

31 December 2021

Portfolio Statement

31 December 30 June
Analysis, by geographical area 2021 % 2021 %
China 36.68 44.05
Taiwan 18.98 14.93
Korea, Republic of 17.49 16.10
India 12.84 9.44
Hong Kong 3.98 4.79
Indonesia 2.79 2.28
Philippines 2.51 2.15
Thailand 2.17 3.08
Australia 2.15 1.60
Singapore - 1.00
Currency Forwards - 0.00
Net Current Assets 0.41 0.58
100.00 100.00
31 December 30 June
Analysis, by industry sector 2021 % 2021 %
Semiconductors & Semiconductor
Equipment 14.47 11.49
Banks 13.43 11.75
Technology Hardware & Equipment 11.00 10.96
Media & Entertainment 9.94 11.63
Retailing 8.55 13.89
Materials 6.79 6.79
Capital Goods 5.49 4.51
Energy 4.23 3.84
Consumer Durables & Apparel 3.54 2.14
Software & Services 3.46 1.73
Automobiles & Components 3.06 1.98
Real Estate 2.86 3.07
Insurance 2.59 4.53
Food Beverage & Tobacco 2.18 4.08
Pharmaceuticals & Biotechnology 1.96 2.23
Telecommunication Services 1.55 0.98
Transportation 1.43 0.85
Utilities 0.97 1.07
Household & Personal Products 0.85 -
Diversified Financials 0.66 0.74
Consumer Services 0.58 1.16
Currency Forwards - 0.00
Net Current Assets 0.41 0.58
100.00 100.00
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31 December 30 June

Analysis, by investment 2021 % 2021 %
Equities Quoted 99.59 99.42
Currency Forwards - 0.00
Net Current Assets 0.41 0.58
100.00 100.00




GAM Star Asian Equity G AM

Investments
31 December 2021
Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted
146,000 Taiwan Semiconductor Manufacturing Company 3,245,383 9.10
41,298 Samsung Electronics 2,720,196 7.62
21,000 Tencent Holdings 1,230,185 3.45
26,000 MediaTek 1,118,300 3.13
72,624 Alibaba Group Holding 1,107,356 3.10
48,721 HCL Technologies 865,120 2.43
26,272 Reliance Industries 836,979 2.35
7,248 SK Hynix 798,728 2.24
5,147 Baidu ADR’s 775,190 217
103,904 Lynas Rare Earths 767,484 2.15
789,000 CTBC Financial Holding 740,035 2.07
114,035 State Bank of India 705,819 1.98
82,700 China Merchants Bank 632,056 1.77
133,800 Kingsoft 587,681 1.65
22,532 Larsen & Toubro 574,942 1.61
19,100 Meituan 552,093 1.55
1,881,973 Bank Rakyat Indonesia Persero Tbk 542,705 1.52
57,773 Bharti Airtel 532,065 1.49
58,145 Axis Bank 531,775 1.49
518,000 Guangzhou Automobile Group 510,836 1.43
14,434 Hana Financial Group 510,578 1.43
51,893 Adani Ports & Special Economic Zone 509,850 1.43
119,100 Kasikornbank 506,277 1.42
7,077 Jd.Com ADRs 498,221 1.40
50,000 Delta Electronics 496,982 1.39
291,100 United Tractors Tbk 452,402 1.27
1,401 NAVER 446,081 1.25
27,800 Jiangxi Ganfeng Lithium 437,436 1.23
29,000 ANTA Sports Products 434,748 1.22
102,800 Haier Smart Home 434,384 1.22
75,000 China Mengniu Dairy 425,117 1.19
55,000 Chroma ATE 397,586 1.1
33,000 Wuxi Biologics Cayman 391,666 1.10
33,000 Merida Industry 390,628 1.10
1,687 POSCO 389,553 1.09
10,464 Airtac International Group 385,777 1.08
275,200 China Taiping Insurance Holdings Company 377,622 1.06
119,000 Kingdee International Software Group Company 366,255 1.03
125,917 China Jushi A (XSSC) 359,574 1.01
134,600 Budweiser Brewing APAC 352,991 0.99
148,000 China Longyuan Power Group 345,429 0.97
17,793 Samsung Engineering 342,763 0.96
342,500 Yangzijiang Shipbuilding Holdings 340,102 0.95
197,250 A-Living Services 336,429 0.94
100,500 BOC Hong Kong Holdings 329,293 0.92
600,000 China Molybdenum 316,241 0.89
435,700 Ayala Land 313,579 0.88
9,900 Sunny Optical Technology Group Company 313,079 0.88
282,960 CSPC Pharmaceutical Group 307,350 0.86

15



GAM Star Asian Equity

31 December 2021

Portfolio Statement

Holdings Description Fair Value Net Assets
uss %

Equities Quoted, continued

87,700 ZhongAn Online P&C Insurance 1 304,785 0.85

4,140 Cosmax 304,384 0.85

1,400 Hyundai Mobis 299,727 0.84

271,400 Metropolitan Bank & Trust 296,455 0.83

478,200 Wilcon Depot 286,024 0.80

24,969 Hanon Systems 282,509 0.79

1,192 Sea Ltd - ADR 267,378 0.75

135,600 Xinte Energy t 251,103 0.70

381,000 Shimao Group Holdings 249,184 0.70

28,857 Vipshop Holdings Ltd - ADR 243,264 0.68

24,000 AlA Group 241,913 0.68

4,991 Bilibili Inc-Sponsored ADR 238,270 0.67

63,426 Lexinfintech Holdings L - ADRs 236,579 0.66

302,500 Offshore Oil Engineering 218,806 0.61

16,107 Dada Nexus Ltd NPV ADR 217,122 0.61

88,800 Sands China 206,802 0.58

292 LG Chem 151,066 0.42

10,634 Baozun Inc - Spn ADR 147,281 0.41

674,000 China Aoyuan Group 121,872 0.34
53,680,000 China Trends Holdings 68,839 0.19

4,126 Bharti Airtel 19,482 0.06

35,535,766 99.59

Fair Value Net Assets

Uss$ %

Net Financial Assets and Liabilities at fair value 35,535,766 99.59
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 146,614 0.41
Net assets attributable to the shareholders of the Fund 35,682,380 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 97.77
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 0.19
Other Assets 2.04
100.00

In line with the requirements of the UCITS regulation S.I. No. 344/2017 the open Forward Contracts have been condensed in the Portfolio Statement based on the
purchase and sale currency, maturity date, counterparty and unrealised gain or unrealised loss of the contract as at the financial period end.

1 Partial amount of security on loan as at 31 December 2021. Refer to note 4 for further information on securities lending.
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GAM Star Asian Equity

GAM

Investments
31 December 2021

Portfolio Changes
Major Purchases Cost Major Sales Proceeds
Uss$ Us$
A-Living Services 669,184 Tencent Holdings 809,748
China Merchants Bank 661,066 China Merchants Bank 657,716
Jd.Com ADRs 628,350 Trip.Com Group Ltd-ADR 615,386
Meituan 620,781 Tongcheng-Elong Holdings 578,929
Kingsoft 608,274 China Life Insurance 510,502
ZhongAn Online P&C Insurance 485,795 Ping An Insurance Group of China A (XSSC) 400,245
Tencent Holdings 481,652 Wilmar International 389,302
Haier Smart Home 439,171 Central Retail PCL F 385,894
Kingdee International Software Group Company 401,673 Tencent Music Entertainment - ADR 326,079
Bilibili Inc-Sponsored ADR 379,857 China Gas Holdings 321,484
Cosmax 368,629 China Feihe 314,842
China Longyuan Power Group 344,824 Lynas Rare Earths 294,964
Baidu ADR’s 328,008 Yangzijiang Shipbuilding Holdings 285,268
Airtac International Group 327,945 Baidu ADR’s 283,597
Hyundai Mobis 322,158 XD 255,650
Adani Ports & Special Economic Zone 289,738 Sunny Optical Technology Group Company 253,236
Shimao Group Holdings 279,804 China Mengniu Dairy 243,104
Lexinfintech Holdings L - ADRs 258,562 Kakao Pay Corp 242,426
Tencent Music Entertainment - ADR 212,020 CTBC Financial Holding 218,432
Sands China 203,551 Sea Ltd-ADR 203,564
China Mengniu Dairy 196,272 Sands China 189,713
ANTA Sports Products 193,683 LG Chem 167,429
Kasikornbank 187,733 Adani Ports & Special Economic Zone 165,921
China Aoyuan Group 151,221 United Tractors Tbk 157,038
Kakao Pay Corp 129,741 Wilcon Depot 152,748
Wuxi Biologics Cayman 125,314 Kasikornbank 151,410
Offshore Oil Engineering 147,801
Total for the financial period 9,295,006 Vipshop Holdings Ltd - ADR 146,118
Jiangxi Ganfeng Lithium 117,270
There were no other purchases and sales during the financial period. Hana Financial Group 117,197
China Molybdenum 115,195
HCL Technologies 111,014
Total for the financial period 9,329,222
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GAM Star Global Balanced

Fund Manager: Charles Hepworth/James McDaid

31 December 2021

Portfolio Statement

31 December 30 June

Analysis, by geographical area 2021 % 2021 %
Global 31.84 31.96
United Kingdom 20.31 18.97
United States 16.11 15.19
Japan 10.73 10.68
Emerging Markets Global 6.05 6.67
Asia-Pacific ex Japan 6.00 6.55
Europe 3.38 2.97
Europe ex UK 3.18 2.96
Currency Forwards (0.47) 0.91
Net Current Assets 2.87 3.14
100.00 100.00

31 December 30 June

Analysis, by investment 2021 % 2021 %
Equity Funds 52.66 52.06
Bond Funds 27.61 27.60
Exchange Traded Funds 17.33 16.29
Currency Forwards (0.47) 0.91
Net Current Assets 2.87 3.14
100.00 100.00
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GAM Star Global Balanced G AM

Investments
31 December 2021
Portfolio Statement
Holdings Description Fair Value Net Assets
£ %
Bond Funds*
1,795,229 GAM Star Credit Opportunities GBP Z Il Acc** 21,777,740 7.51
8,035,753 JPM Global Macro Opportunities Fund 14,456,320 4.99
123,603 Active Global High Income Bond Fund Z2 11,808,993 4.07
968,100 GAM Star MBS Total Return Inst GBP Acc** 11,590,284 4.00
117,593 Active Global High Income Bond Fund Z1 11,473,552 3.96
766,895 GAM Star MBS Total Return W GBP Acc** 8,914,544 3.08
80,021,433 27.61
Equity Funds*
357,262 GAM Star Disruptive Growth Z GBP Acc** 16,772,241 5.79
5,231,424 JPMorgan Fund ICVC - Japan Fund 16,635,927 5.74
54,218 Loomis Sayles US Growth Equity Fund 15,774,852 5.44
607,569 Coupland Cardiff Funds plc - CC Japan Alpha Fund 14,443,748 4.99
915,638 Polar Capital Funds PLC - UK Value Opportunities Fund S GBP Acc 13,478,193 4.65
8,051,908 Ninety One Funds Series | - UK Alpha Fund 11,976,407 4.13
46,590 RWC Funds - RWC Global Emerging Markets Fund 11,294,013 3.90
333,494 Comgest Growth Europe ex UK GBP SU Acc 9,784,721 3.38
6,906,538 Premier Pan European Property C Acc 9,600,088 3.31
360,912 BGF Continental European Flexible Fund Class 14 GBP 9,217,683 3.18
8,329 Veritas Asian C GBP 8,962,549 3.09
4,683 CompAM Fund - Cadence Strategic Asia GBP C Acc 8,442,678 2.91
3,208 GAM Emerging Markets Equity S GBP*** 6,224,849 2.15
152,607,949 52.66
Exchange Traded Funds*
553,471 Amundi Prime USA ETF 14,950,635 5.16
1,483,652 iShares Edge MSCI USA Value Factor UCITS ETF 10,404,110 3.59
2,128,602 Amundi MSCI Emerging Markets ETF 9,039,108 3.12
384,160 Amundi Prime Eurozone ETF 8,884,661 3.06
264,472 iShares Physical Gold ETC 6,959,581 2.40
50,238,095 17.33
Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain %
£
Open Forward Contracts
GBP 115,478,866 UsD (154,736,807) 2022-01-10 Goldman Sachs 1,234,568 0.43
GBP 41,693,108 EUR (49,324,460) 2022-01-10 Goldman Sachs 275,760 0.10
CHF 2,061,983 GBP (1,655,848) 2022-01-10 Goldman Sachs 15,208 0.01
GBP 350,293 AUD (648,488) 2022-01-10 Goldman Sachs 2,185 0.00
GBP 1,013,115 SGD (1,846,649) 2022-01-10 Goldman Sachs 1,827 0.00
GBP 1,636,225 CHF (2,017,285) 2022-01-10 Goldman Sachs 1,389 0.00
SGD 1,847,712 GBP (1,010,806) 2022-01-10 Goldman Sachs 1,064 0.00
GBP 41,755 JPY (6,393,734) 2022-01-11 Goldman Sachs 760 0.00

* Typically each of the above collective investment schemes may charge management fees of up to 2% per annum of their NAV and performance fees of up to 20%
of the increase of performance for a predetermined period of time subject to any applicable hurdle rates.

** Investment in other GAM Star Funds.

*** Investment in other GAM Funds.
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GAM Star Global Balanced

31 December 2021

Portfolio Statement

Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain/(Loss) %
£

Open Forward Contracts, continued

GBP 60,375 EUR (71,669) 2022-02-07  Goldman Sachs 159 0.00
GBP 30,947 USD (41,768) 2022-01-06  Goldman Sachs 110 0.00
GBP 10,218 USD (13,701)  2022-02-07  Goldman Sachs 103 0.00
GBP 22,845 USD (30,813) 2022-01-05  Goldman Sachs 96 0.00
GBP 4,058 EUR (4,821) 2022-01-05  Goldman Sachs 10 0.00
AUD 633 GBP (339) 2022-01-10  Goldman Sachs 1 0.00
GBP 582 SGD (1,064) 2022-01-10  Goldman Sachs (1) (0.00)
CHF 1,271 GBP (1,042) 2022-01-10  Goldman Sachs (12) (0.00)
EUR 71,669 GBP (60,333) 2022-01-05  Goldman Sachs (159) (0.00)
GBP 77,400 AUD (144,501) 2022-01-10  Goldman Sachs (168) (0.00)
GBP 36,867 CHF (45,966) 2022-01-10  Goldman Sachs (383) (0.00)
JPY 6,393,734 GBP (41,662) 2022-01-11 Goldman Sachs (667) (0.00)
JPY 6,192,662 GBP (40,440) 2022-02-07  Goldman Sachs (723) (0.00)
CHF 1,952,378 GBP (1,584,724) 2022-02-07  Goldman Sachs (1,335) (0.00)
SGD 1,793,305 GBP (983,910) 2022-02-07  Goldman Sachs (1,940) (0.00)
AUD 635,854 GBP (343,560) 2022-02-07  Goldman Sachs (2,184) (0.00)
AUD 792,355 GBP (427,964) 2022-01-10 Goldman Sachs (2,630) (0.00)
EUR 49,324,464 GBP (41,557,536) 2022-01-10 Goldman Sachs (140,187) (0.05)
EUR 46,360,094 GBP (39,197,402) 2022-02-07 Goldman Sachs (246,562) (0.09)
usD 147,823,634 GBP (110,287,060) 2022-02-07  Goldman Sachs (1,140,099) (0.39)
UsD 154,736,805 GBP (115,644,355) 2022-01-10 Goldman Sachs (1,400,059) (0.48)
Unrealised gain on Open Forward Contracts 1,533,240 0.54
Unrealised loss on Open Forward Contracts (2,937,109) (1.01)
(1,403,869) (0.47)

Fair Value Net Assets

£ %

Net Financial Assets and Liabilities at fair value 281,463,608 97.13
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 8,370,578 2.87
Net assets attributable to the shareholders of the Fund 289,834,186 100.00
Analysis of Total Assets %
UCITS collective investment schemes 96.28
OTC financial derivative instruments 0.52
Other Assets 3.20
100.00

In line with the requirements of the UCITS regulation S.I. No. 344/2017 the open Forward Contracts have been condensed in the Portfolio Statement based on the
purchase and sale currency, maturity date, counterparty and unrealised gain or unrealised loss of the contract as at the financial period end.
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GAM Star Global Balanced G AM

Investments
31 December 2021
Portfolio Changes
Major Purchases Cost Major Sales Proceeds
£ £
GAM Star Credit Opportunities GBP Z Il Acc 508,413 GAM Star Credit Opportunities GBP Z Il Acc 1,896,933
JPMorgan Fund ICVC - Japan Fund 451,277 JPM Global Macro Opportunities Fund 1,328,347
JPM Gilobal Macro Opportunities Fund 372,340 GAM Star Disruptive Growth Z GBP Acc 1,294,895
GAM Star Disruptive Growth Z GBP Acc 321,096 JPMorgan Fund ICVC - Japan Fund 1,133,799
GAM Star MBS Total Return Inst GBP Acc 269,113 Active Global High Income Bond Fund Z1 1,009,210
Active Global High Income Bond Fund Z1 266,159 RWC Funds - RWC Global Emerging Markets Fund 988,129
RWC Funds - RWC Global Emerging Markets Fund 255,665 Polar Capital Funds PLC - UK Value Opportunities Fund S
CompAM Fund - Cadence Strategic Asia GBP C Acc 219,584 GBP Acc 961,409
Polar Capital Funds PLC - UK Value Opportunities Fund S GBP Coupland Cardiff Funds plc - CC Japan Alpha Fund 954,248
Acc 218,875 GAM Star MBS Total Return Inst GBP Acc 934,122
Premier Pan European Property C Acc 218,727 Loomis Sayles US Growth Equity Fund 925,842
Active Global High Income Bond Fund Z2 202,069 Active Global High Income Bond Fund Z2 882,359
GAM Star MBS Total Return W GBP Acc 185,559 Premier Pan European Property C Acc 814,339
Loomis Sayles US Growth Equity Fund 170,903 Amundi Prime USA ETF 803,803
GAM Emerging Markets Equity S GBP 166,673 CompAM Fund - Cadence Strategic Asia GBP C Acc 801,121
Coupland Cardiff Funds plc - CC Japan Alpha Fund 164,683 Ninety One Funds Series | - UK Alpha Fund 730,175
Amundi Prime USA ETF 163,222 Veritas Asian C GBP 690,489
Veritas Asian C GBP 160,220 GAM Star MBS Total Return W GBP Acc 671,319
iShares Edge MSCI USA Value Factor UCITS ETF 148,539 Comgest Growth Europe ex UK GBP SU Acc 648,019
Comgest Growth Europe ex UK GBP SU Acc 141,997 GAM Emerging Markets Equity S GBP 599,692
Ninety One Funds Series | - UK Alpha Fund 128,527 BlackRock Global Funds - Continental European Flexible
Amundi MSCI Emerging Markets ETF 101,297 Fund 559,963
BlackRock Global Funds - Continental European Flexible Fund 98,866 iShares Edge MSCI USA Value Factor UCITS ETF 545,925
Amundi Prime Eurozone ETF 97,349 Amundi MSCI Emerging Markets ETF 508,154
iShares Physical Gold ETC 75,939 Amundi Prime Eurozone ETF 503,101
iShares Physical Gold ETC 437,997
Total for the financial period 5,107,092
Total for the financial period 20,623,390

There were no other purchases and sales during the financial period.
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GAM Star Capital Appreciation US Equity

Fund Manager: Wellington Management Company LLP

31 December 2021

Portfolio Statement

31 December 30 June
Analysis, by geographical area 2021 % 2021 %
United States 94.79 94.61
United Kingdom 1.02 1.10
France 0.36 0.18
Canada 0.28 -
Spain 0.26 0.25
Korea, Republic of 0.17 0.20
Netherlands 0.17 0.16
Ireland 0.13 0.13
China 0.11 0.20
Japan - 0.08
Futures - Equity Indices (0.00) 0.11
Net Current Assets 2.7 2.98
100.00 100.00
31 December 30 June
Analysis, by industry sector 2021 % 2021 %
Software & Services 15.04 13.84
Media & Entertainment 11.39 9.69
Health Care Equipment & Services 6.66 8.66
Capital Goods 6.13 5.58
Diversified Financials 5.83 6.37
Pharmaceuticals & Biotechnology 5.64 4.76
Semiconductors & Semiconductor
Equipment 5.35 4.30
Food Beverage & Tobacco 4.97 4.94
Insurance 4.25 4.44
Retailing 4.23 5.32
Banks 4.15 3.69
Technology Hardware & Equipment 3.93 2.94
Consumer Services 3.82 5.38
Commercial & Professional Services 2.69 3.34
Real Estate 2.37 3.05
Transportation 1.74 1.69
Household & Personal Products 1.72 1.40
Automobiles & Components 1.68 0.58
Utilities 1.40 1.39
Materials 1.23 0.96
Energy 1.13 1.13
Consumer Durables & Apparel 0.82 2.14
Food & Staples Retailing 0.68 0.76
Telecommunication Services 0.44 0.56
Futures (0.00) 0.11
Net Current Assets 2.7 2.98
100.00 100.00
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31 December 30 June

Analysis, by investment 2021 % 2021 %
Equities Quoted 97.29 96.91
Futures - Equity Indices (0.00) 0.11
Net Current Assets 2.71 2.98
100.00 100.00




GAM Star Capital Appreciation US Equity G AM

Investments
31 December 2021
Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted
1,553 Alphabet Inc Com. A 4,499,103 4.62
7,368 Meta Platforms 2,478,227 2.54
26,474 Charles Schwab Corp 2,226,463 2.29
19,465 Oracle 1,697,543 1.74
9,974 Procter & Gamble Co 1,631,547 1.68
5,854 Motorola Solutions 1,590,532 1.63
6,509 United Parcel Service B 1,395,139 1.43
9,646 Entegris 1,336,743 1.37
17,291 Merck & Company 1,325,182 1.36
7,444 PepsiCo 1,293,097 1.33
21,633 Coca-Cola Co 1,280,890 1.32
6,087 First Republic Bank 1,257,026 1.29
7,601 American Express 1,243,524 1.28
7,322 JP Morgan Chase 1,159,439 1.19
48,217 Medical Properties Trust 1,139,368 1.17
1,075 Tesla Motors 1,136,038 1.17
328 Amazon.Com 1,093,663 1.12
3,316 Danaher 1,090,997 112
8,073 International Business Machines 1,079,037 1.11
2,292 Humana 1,063,167 1.09
3,084 Microsoft 1,037,211 1.07
12,187 GoDaddy 1,034,189 1.06
7,186 Advanced Micro Devices 1,034,065 1.06
3,857 McDonald’s 1,033,946 1.06
8,773 Fidelity National Information Services 957,573 0.98
3,678 HCA Holdings 944,952 0.97
9,168 Progressive Corp 941,095 0.97
1,026 BlackRock 939,365 0.96
6,534 Arista Networks 939,262 0.96
2,563 Mastercard 920,937 0.95
5,420 Airbnb 902,376 0.93
3,245 Workday 886,469 0.91
2,983 NVIDIA 877,330 0.90
5,772 Copart 875,151 0.90
5,065 Arthur J Gallagher & 859,379 0.88
9,756 Johnson Controls International 793,260 0.81
3,129 lllinois Tool Works 772,237 0.79
5,587 Waste Connections 761,340 0.78
2,937 Automatic Data Processing 724,205 0.74
2,902 Spotify Technology 679,155 0.70
1,855 ABIOMED 666,260 0.68
7,079 Globe Life 663,444 0.68
4,932 Electronic Arts 650,531 0.67
10,785 Pfizer 636,854 0.65
1,499 Ulta Salon Cosmetics & Fragrance 618,098 0.63
4,525 Match Group 598,431 0.61
7,125 Black Knight 590,591 0.61
8,712 AerCap Holdings 569,939 0.59
3,199 3M Company 568,238 0.58
12,760 Bank of America 567,692 0.58
4,175 Global Payments 564,376 0.58
11,674 BWX Technologies 558,951 0.57
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GAM Star Capital Appreciation US Equity

31 December 2021

Portfolio Statement

Holdings Description Fair Value Net Assets
uss %

Equities Quoted, continued

4,890 Ross Stores 558,829 0.57
1,341 Paycom Software 556,770 0.57
7,052 Hologic 539,901 0.55
2,256 ICU Medical 535,439 0.55
5,706 Emerson Electric 530,487 0.54
2,635 Chubb 509,372 0.52
10,929 Performance Food Group Co Com. 501,532 0.52
205 Booking Holdings 491,842 0.51
5,121 Philip Morris International 486,495 0.50
2,328 Five Below 481,640 0.49
1,068 Fair Isaac Corporation 463,160 0.48
2,829 Block 456,912 0.47
5,299 Raytheon Technologies 456,032 0.47
5,430 Science Applications International 453,894 0.47
17,733 Nomad Foods 450,241 0.46
3,185 Dollar Tree 447 556 0.46
6,990 Cisco Systems 442,956 0.46
6,987 MetLife 436,618 0.45
2,308 RingCentral 432,404 0.44
3,692 T-Mobile US 428,198 0.44
11,432 Keurig Dr Pepper NPV 421,384 0.43
2,701 M&T Bank 414,820 0.43
5,298 Fortive 404,184 0.42
9,517 Canadian Natural Resources 402,093 0.41
13,336 VICI Properties 401,547 0.41
9,109 UiPath 392,871 0.40
6,797 Exelon 392,595 0.40
2,495 Walt Disney Co 386,451 0.40
3,701 CVS Health 381,795 0.39
4,888 Exact Sciences 380,433 0.39
1,545 F5 378,077 0.39
2,433 Seagen 376,142 0.39
179 AutoZone 375,254 0.39
4,210 Cognizant Technology Solutions 373,511 0.38
4,503 Centene 371,047 0.38
3,112 VMware 360,619 0.37
3,099 Lennar A 359,980 0.37
2,212 Reliance Steel & Aluminum 358,831 0.37
1,415 Constellation Brands 355,123 0.36
3,504 Raymond James Financial 351,802 0.36
195 Cable One 343,873 0.35
1,146 American Tower 335,205 0.34
1,327 Becton Dickinson 333,714 0.34
526 Regeneron Pharmaceuticals 332,180 0.34
613 DexCom 329,150 0.34
1,660 Middleby Corp 326,622 0.34
3,545 Wabtec Corp 326,530 0.34
856 lllumina 325,657 0.33
615 MongoDB 325,550 0.33
581 Palo Alto Networks 323,478 0.33
1,362 Dollar General 321,200 0.33
1,143 SolarEdge Technologies 320,691 0.33
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GAM Star Capital Appreciation US Equity G AM

Investments
31 December 2021

Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted, continued
5,481 Bank of New York Mellon 318,336 0.33
475 Broadcom 316,070 0.32
800 lululemon athletica 313,160 0.32
1,227 salesforce.com 311,817 0.32
2,978 Thor Industries 309,027 0.32
1,349 Roku 307,842 0.32
7,244 Uber Technologies 303,741 0.31
13,435 Compass Group 300,433 0.31
1,705 MKS Instruments 296,960 0.31
6,261 Snap 294,455 0.30
2,565 Guidewire Software 291,204 0.30
3,115 Micron Technology 290,162 0.30
4,501 Zoomlnfo Technologies 288,964 0.30
10,454 DraftKings 287,171 0.30
7,591 Las Vegas Sands 285,725 0.29
3,184 Leidos Holdings 283,058 0.29
4,781 Aflac 279,163 0.29
4,148 Voya Financial 275,054 0.28
2,601 Duke Energy 272,845 0.28
5,750 Altria Group 272,492 0.28
2,557 Royal Bank of Canada 271,763 0.28
4,272 Zions Bancorp NA 269,820 0.28
2,529 Lumentum Holdings 267,492 0.27
1,161 FleetCor Technologies 259,878 0.27
21,516 Iberdrola 254,712 0.26
1,069 Albemarle 249,900 0.26
7,579 Americold Realty Trust 248,515 0.26
4,219 Astrazeneca Plc-Spons ADRs 245,757 0.25
5,757 Boston Scientific 244,557 0.25
2,924 Athene Holding 243,657 0.25
2,212 FMC 243,077 0.25
2,788 Tyson Foods 243,002 0.25
1,741 Five9 239,074 0.25
733 Parker-Hannifin 233,182 0.24
915 Biogen 219,527 0.23
1,293 Celanese 217,302 0.22
5,019 Twitter 216,921 0.22
3,800 Dentsply Sirona 212,002 0.22
1,274 Universal Display 210,248 0.22
3,196 Encompass Health 208,571 0.21
1,283 Travelers Cos Inc 200,700 0.21
306 Charter Communications 199,503 0.21
2,766 Pinnacle West Capital 195,252 0.20
6,448 Schlumberger 193,118 0.20
224 Equinix 189,468 0.19
5,792 GoodRx Holdings 189,283 0.19
3,548 Genpact 188,328 0.19
3,177 General Motors 186,267 0.19
461 ANSYS 184,916 0.19
5,585 Equitable Holdings 183,132 0.19
1,807 Sanofi 182,025 0.19
339 Chemed 179,345 0.18
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GAM Star Capital Appreciation US Equity

31 December 2021

Portfolio Statement

Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted, continued
686 Carlisle Cos 170,210 0.18
1,327 Airbus Group SE 169,558 0.17
610 Eli Lilly & Co 168,494 0.17
3,228 Penn National Gaming 167,372 0.17
2,520 Samsung Electronics 165,986 0.17
4,942 Oak Street Health 163,778 0.17
707 NXP Semiconductors 161,040 0.17
3,716 Six Flags Entertainment 158,227 0.16
604 McKesson 150,136 0.15
2,174 Activision Blizzard 144,636 0.15
5,997 Baker Hughes 144,288 0.15
333 KLA Corp 143,227 0.15
294 S&P Gilobal 138,747 0.14
1,737 CoStar Group 137,275 0.14
848 Qorvo 132,619 0.14
2,470 CRH 130,474 0.13
1,168 Diamondback Energy 125,969 0.13
965 CarMax 125,672 0.13
2,461 Avangrid 122,755 0.13
1,691 Conoco Phillips 122,056 0.13
1,430 Consolidated Edison 122,008 0.13
3,856 Organon & 117,415 0.12
935 Alibaba Group Holding - Sp ADR 111,069 0.11
1,095 Clean Harbors 109,248 0.11
4,663 Halliburton 106,643 0.11
1,268 Sysco 99,601 0.10
1,756 US Bancorp 98,635 0.10
3,344 Elanco Animal Health 94,903 0.10
1,947 Steven Madden 90,477 0.09
636 Yum! Brands 88,315 0.09
251 Rockwell Automation 87,561 0.09
848 Marvell Technology 74,192 0.08
384 Wal-Mart Stores 55,561 0.06
223 CDW Corp 45,666 0.05
655 Mondelez International 43,433 0.04
463 Colgate-Palmolive 39,512 0.04
282 Garmin 38,400 0.04
94,759,445 97.29
Holdings Description Counterparty Fair Value Net Assets
Uss$ %
Futures - Equity Indices
3 Nasdag 100 E-Mini Futures (XCME) 2022-03-18 JP Morgan (4,419) (0.00)
Unrealised loss on Futures - Equity Indices (4,419) (0.00)
(4,419) (0.00)
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GAM Star Capital Appreciation US Equity GIAIM

Investments
31 December 2021

Portfolio Statement
Fair Value Net Assets
uUss$ %
Net Financial Assets and Liabilities at fair value 94,755,026 97.29
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 2,641,856 2.7
Net assets attributable to the shareholders of the Fund 97,396,882 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 96.61
Other Assets 3.39
100.00
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GAM Star Capital Appreciation US Equity

31 December 2021

Portfolio Changes

Major Purchases Cost Major Sales Proceeds
Uss$ Uss
Alphabet Inc Com. A 2,741,971 Alphabet Inc Com. A 3,283,239
Tesla Motors 1,149,048 Amazon.Com 1,702,920
Meta Platforms 1,049,501 Align Technology 819,605
NVIDIA 961,914 Meta Platforms 818,063
Block 799,595 Becton Dickinson 805,252
Ulta Salon Cosmetics & Fragrance 631,026 Chipotle Mexican Giill 735,253
ICU Medical 541,437 lululemon athletica 713,189
Electronic Arts 531,147 salesforce.com 705,082
Johnson Controls International 507,340 DexCom 697,385
Walt Disney Co 465,728 Starbucks 516,273
Arista Networks 409,586 Insulet 494,122
UiPath 409,101 Snap 465,861
Fidelity National Information Services 403,781 Tradeweb Markets 454,835
ABIOMED 402,230 American Tower 444,496
Becton Dickinson 351,467 Advanced Micro Devices 410,112
Zoominfo Technologies 332,923 Carter’s 391,912
Match Group 330,971 Marvell Technology 381,544
M&T Bank 330,744 lllumina 366,634
Palo Alto Networks 320,817 Leidos Holdings 354,125
Albemarle 315,900 FedEx 322,898
Exact Sciences 307,627 CoStar Group 321,080
Five9 304,665 Booking Holdings 311,071
Roku 290,735 Paycom Software 300,893
Uber Technologies 274,519 Medtronic 284,291
Humana 269,471
Royal Bank of Canada 262,344 Total for the financial period 16,100,135
Workday 243,484
Paycom Software 218,042
RingCentral 216,370
lllumina 216,078
Total for the financial period 15,589,562

There were no other purchases and sales during the financial period.
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GAM Star Cat Bond

Fund Manager: Fermat Capital Management, LLC

GAM

Investments

31 December 2021

Portfolio Statement

31 December 30 June
Analysis, by geographical area 2021 % 2021 %
Bermuda 71.41 75.59
Cayman Islands 10.03 10.15
Singapore 717 3.54
United Kingdom 2.99 2.94
United States 2.00 1.69
Global 1.51 1.58
Ireland 1.25 1.1
Hong Kong 0.08 -
Denmark - 0.00
Currency Forwards 0.76 (2.35)
Net Current Assets 2.80 5.75
100.00 100.00
31 December 30 June
Analysis, by industry sector 2021 % 2021 %
Fixed Interest 96.44 96.60
Insurance - 0.00
Currency Forwards 0.76 (2.35)
Net Current Assets 2.80 5.75
100.00 100.00
31 December 30 June
Analysis, by investment 2021 % 2021 %
Catastrophe Bonds 93.17 96.21
Corporate Bonds 2.68 0.39
Mortgage-Backed 0.59 -
Currency Forwards 0.76 (2.35)
Net Current Assets 2.80 5.75
100.00 100.00
31 December 30 June
Analysis of Credit Ratings (S&P) 2021 2021
From BB-to B-, From BB-to B,
Catastrophe Bonds & Corporate or may not be o