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GAM Star Fund p.l.c.

Report of the Directors

The Board of Directors (the "Board” or the "Directors”) submit their
report together with the audited financial statements for the financial
year ended 30 June 2023.

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 and 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, Iceland,
Ireland, ltaly, Liechtenstein, Luxembourg, the Netherlands, Norway,
Portugal, Singapore, Spain, Switzerland, Sweden, Taiwan and the
United Kingdom.

Risk Management Objectives

Details of risk management objectives are shown in note 3.

Results and Distributions

The results and distributions for the financial year are stated in the
Profit and Loss Account.

Significant events during the financial year
Please refer note 21 for further details.

Review of the Business and Future Developments

Please refer to the commentary of each Fund on the following pages
for a review of each Fund’s activities during the financial year.

Events Since Financial Year End
Please refer note 22 for further details.

Directors

The Directors of the Company during the financial year ended
30 June 2023 were:

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

Kaspar Boehni resigned as a Director of the Company on 31 August
2022. Kishen Pattani was appointed as a Director of the Company on
4 November 2022. David Dillon resigned as a Director of the
Company on 25 November 2022. Daniel O’Donovan resigned as a
Director of the Company on 4 May 2023.

Directors’ fees for the financial year are stated in note 9.

Directors’ and Secretary’s Interests

None of the Directors or Secretary or their families held any
beneficial interest in the share capital of the Company during the
financial year ended 30 June 2023.

Transactions Involving Directors

The Board are not aware of any contracts or arrangements of any
significance in relation to the business of the Company in which the
Directors had any interest as defined in the Companies Act 2014 at
any time during the financial year from 1 July 2022 to 30 June 2023,
other than as disclosed in note 9.

Transactions with Connected Persons
(for the purposes of Central Bank of Ireland
UCITS Regulation 43(1))

The Board are satisfied:

(i) that there are arrangements (evidenced by written procedures)
in place to ensure that all transactions with connected persons
(for the purposes of the Central Bank of Ireland UCITS
Regulation 43(1)) are conducted at arm’s length and in the best
interest of shareholders and

(i) that any transactions with connected persons entered into
during the financial year complied with the obligation of (i) above
as attested by GAM Fund Management Limited (the "Manager”)
through regular updates to the Board.

Statement of Directors’ Responsibilities

The Directors are responsible for preparing the Directors’ Report
and the financial statements in accordance with Irish law.

Irish law requires the Directors to prepare financial statements for
each financial year. The Directors have prepared the financial
statements in accordance with Financial Reporting Standard
(“FRS”) 102 and the UCITS Regulations.

Under Irish law the Directors shall not approve the financial
statements unless they are satisfied that they give a true and fair view
of the Company’s assets, liabilities and financial position as at the
end of the financial year and of the profit or loss of the Company for
the financial year.

In preparing these financial statements, the Directors are required
to:

» select suitable accounting policies and then apply them
consistently;

« make judgements and estimates that are reasonable and
prudent;

» state whether the financial statements have been prepared in
accordance with FRS 102 and ensure that they contain the
additional information required by the Companies Act 2014; and

» prepare the financial statements on the going concern basis
unless it is inappropriate to presume that the Company will
continue in business.

The Directors are responsible for keeping adequate accounting
records that are sufficient to:

» correctly record and explain the transactions of the Company;

» enable, at any time, the assets, liabilities, financial position and
profit or loss of the Company to be determined with reasonable
accuracy; and
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Statement of Directors’ Responsibilities, continued

* enable the Directors to ensure that the financial statements
comply with the Companies Act 2014 and enable those financial
statements to be audited.

The Directors believe that they have complied with the requirement
to maintain adequate accounting records through the Managers
engagement of the services of an experienced Delegate
Administrator for the purpose of maintaining adequate accounting
records.

The Directors are responsible for safeguarding the assets of the
Company. In this regard they have entrusted the assets of the
Company to the Depositary pursuant to the terms of a Depositary
Agreement. The Directors have a general responsibility for taking
such steps as are reasonably open to them to prevent and detect
fraud and other irregularities.

Corporate Governance

The Company is subject to and complies with Irish Statute
comprising the Companies Act 2014, and the UCITS Regulations.
The Company does not apply additional requirements in addition to
those required by the above. Each of the service providers engaged
by the Company is subject to their own corporate governance
requirements.

Financial Reporting Process - Description of Main
Features

The Board has delegated to the Manager the responsibility for
establishing and maintaining adequate internal control and risk
management systems of the Company in relation to the financial
reporting process whilst maintaining effective oversight of this
process. Such systems are designed to manage rather than
eliminate the risk of failure to achieve the Company’s financial
reporting objectives and can only provide reasonable and not
absolute assurance against material misstatement or loss. This
includes appointing the Manager to maintain the accounting records
of the Company independently of each of the Co-Investment
Managers, Delegate Investment Managers and State Street
Custodial Services (Ireland). The Manager has delegated this
responsibility to the Delegate Administrator.

The Manager is contractually obliged to maintain adequate
accounting records as required by the Amendment and Restated
Management Agreement dated 11 July 2017 as may be amended
from time to time and in compliance with local laws. The Delegate
Administrator is contractually obliged to maintain adequate
accounting records as required by the Administration Agreement
dated 6 March 2016 as may be amended from time to time and in
compliance with local laws. To that end the Delegate Administrator
performs regular reconciliations of its records to those of the
Depositary. The Delegate Administrator is also contractually obliged
to prepare for review and approval by the Board the annual report
including financial statements intended to give a true and fair view.

The Board evaluates and discusses significant accounting and
reporting issues as the need arises. The Board also assesses and
evaluates the Delegate Administrator’s financial accounting and
reporting routines and further assesses and evaluates the external
auditors’ performance, qualifications and independence. The
Manager has operating responsibility for internal control in relation
to the financial reporting process and the Manager’s report to the
Board.

Risk Assessment

The Board is responsible for assessing the risk of irregularities
whether caused by fraud or error in financial reporting and ensuring
the processes are in place for the timely identification of internal and
external matters with a potential effect on financial reporting. The
Board has also put in place processes to identify changes in
accounting rules and to ensure that these changes are accurately
reflected in the Company’s financial statements.

The Management of the Company acknowledges the military
actions engaged by Russia in Ukraine and its potential to negatively
impact the markets in which the Company’s assets are invested. The
ultimate impact on the Company remains uncertain and can vary
according to the countries, asset classes, industry sectors and
securities they are invested in. For the sub-fund GAM Sustainable
Emerging Equity, the value of two Russian securities have been
written off to 0 (Nil) during the 2022 accounting period. These
positions remained valued at nil during the 2023 accounting period.
The decision has been taken as the securities were not listed on any
regulated markets. This decision is in line with other market
participants. The Manager and Co-Investment Managers are closely
monitoring the impact on the Company including any impact on
liquidity and liquidity management, fair valuation procedures and
investment compliance breaches.

Control Activities

The Manager and Delegate Administrator is contractually obliged to
design and maintain control structures to manage the risks which
the Board judges to be significant for internal control over financial
reporting. These control structures include appropriate division of
responsibilities and specific control activities aimed at detecting or
preventing the risk of significant deficiencies in financial reporting for
every significant account in the financial statements and the related
notes in the Company’s annual report. Examples of control activities
exercised by the Manager and Delegate Administrator include
approval of transactions, analytical procedures, reconciliations and
automatic controls in IT systems. In the event that prices are not
available from external independent sources, the Board has
approved the use of a pricing committee, comprised of certain
Directors of the Manager and other members of GAM, to review and
make decisions on the value of any securities that the Pricing
department of the Delegate Administrator cannot determine. Any
decisions are notified to the Board.

Information and Communication

The Company’s policies and the Board’s instructions with relevance
for financial reporting are updated and communicated via
appropriate channels, such as e-mail correspondence and meetings
to ensure that all financial reporting information requirements are
met in a complete and accurate manner.

Monitoring

The Board receives regular presentations and review reports from
the Depositary, each of the Co-Investment and Delegate Investment
Managers, the Manager and the Delegate Administrator as
appropriate. The Board also has an annual process to ensure that
appropriate measures are taken to consider and address the
shortcomings identified and measures recommended by the
independent auditors.

Given the contractual obligations on the Manager and the Delegate
Administrator, the Board has concluded that there is currently no
need for the Company to have a separate internal audit function or
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Monitoring, continued

an audit committee in order for the Board to perform effective
monitoring and oversight of the internal control and risk
management systems of the Company in relation to the financial
reporting process.

Shareholder Meetings

The General Meetings of the Company are held in Ireland. Twenty
one days notice is given in respect of each general meeting. A proxy
may attend on behalf of any shareholder. An ordinary resolution is a
resolution passed by a plurality of votes cast and a special resolution
is a resolution passed by a majority of 75% or more of the votes cast.

Each of the shares entitles the holder to attend and vote at meetings
of the Company. Matters may be determined by a meeting of
shareholders on a show of hands unless a poll is requested. Each
shareholder has one vote on a show of hands. Each share gives the
holder one vote in relation to any matters relating to the Company
which are submitted to shareholders for a vote by poll.

No class of shares confers on the holder thereof any preferential or
pre-emptive rights or any rights to participate in the profits and
dividends of any other share class or any voting rights in relation to
matters relating solely to any other share class.

Any resolution to alter the class rights of the shares requires the
approval of three quarters of the holders of the shares represented
or present and voting at a general meeting of the class. The quorum
for any general meeting of the class convened to consider any
alteration to the class rights of the shares shall be such number of
shareholders being two or more persons whose holdings comprise
one third of the shares.

Each of the shares other than subscriber shares entitles the
shareholder to participate equally on a pro-rata basis in the
dividends and net assets of the fund in respect of which the shares
have been issued, save in the case of dividends declared prior to
becoming a shareholder.

Subscriber shares entitle the shareholders holding them to attend
and vote at all general meetings of the Company but do not entitle
the holders to participate in the dividends or net assets of the
Company.

Composition and Operation of Board and
Committees

There are currently three directors, all of whom are non-executive.
None of the Directors have entered into an employment or service
contract with the Company. The Atrticles of Association do not
provide for retirement of Directors by rotation. However, the
Directors may be removed by the shareholders by ordinary
resolution in accordance with the procedures established under the
Companies Act 2014. Currently the Board meets at least quarterly.
There are no standing sub-committees of the Board however sub
committees of 2 Directors can convene on an ad hoc basis if
required to do so.

Accounting Records

The measures taken by the Board to secure compliance with the
Company’s obligations to keep adequate accounting records are
the use of appropriate systems and procedures and the
employment of competent persons. The Board have appointed the
Manager for the purpose of maintaining accounting records. The
Manager has delegated these responsibilities effective from

7 March 2016 to State Street Fund Services (Ireland) Limited as
Delegate Administrator. Accordingly, the books of account are kept
at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

The integrity of these financial statements published on
www.gam.com remain the responsibility of the Board.

Legislation in the Republic of Ireland governing the preparation and
dissemination of financial statements may differ from legislation in
other jurisdictions.

Relevant Audit Information

In accordance with section 330 and 332 of the Companies Act 2014,
the Directors confirm that all audit information relating to the
Company has been made available to PricewaterhouseCoopers.

In accordance with section 330 of the Companies Act 2014, the
Directors have taken all steps that ought to have been taken by the
Board in order to make themselves aware of any relevant audit
information and to establish that PricewaterhouseCoopers are
aware of that information.

Directors Compliance Statement

In accordance with Section 225 of the Companies Act 2014, the
Directors:

(a) acknowledge that they are responsible for securing the
Company’s compliance with its relevant obligations, as defined
by the Companies Act 2014; and

(b) confirm that

i) a compliance policy statement has been prepared setting
out the Company’s policies (that, in the Directors’ opinion,
are appropriate to the Company) for ensuring compliance
by the Company with its relevant obligations;

i) adequate structures are in place, that in the Directors’
opinion, are designed to secure material compliance with
the Company’s relevant obligations; and

iii) an annual review procedure has been put in place to review
the Company’s relevant obligations and ensure a structure
is in place to comply with these obligations.

Independent Auditors

The independent auditors, PricewaterhouseCoopers, have
indicated their willingness to remain in office in accordance with
section 383(2) of the Companies Act 2014.

Approval of Financial Statements

These financial statements were approved by the Board of Directors
on 25 October 2023.

On behalf of the Board of Directors:

Director: Andrew Bates
25 October 2023

Director: Deborah Reidy
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Investment Objectives (unaudited)
The investment objectives of each Fund are set out below.

GAM Star Absolute Return Macro

(Terminated on 17 July 2019, and is no longer available for investment.)

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 directly
and/or through financial derivative instruments and/or investment in
open - ended collective investment schemes deploying equity long
only, equity hedge, fixed income and trading strategies.

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 in closed-ended collective investment
schemes. 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. The Fund will not invest in closed-ended collective
investment schemes.

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 directly by investing in equities and equity related
securities and/or indirectly 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 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.
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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. The Fund will not invest in closed-ended collective
investment schemes.

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 in closed-ended
collective investment schemes. 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

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 an attractive
risk-adjusted return, whilst actively managing downside risk (such
as bond market and currency risk), through investment in a portfolio
of local and hard currency bonds and other fixed income securities
from emerging markets (as hereinafter defined) 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, ltaly, 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, and is no longer available for investment.)

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, and is no
longer available for investment.)

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 in closed-ended collective
investment schemes. 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.
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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.

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

(Terminated 6 April 2023, and is no longer available for investment.)

The investment objective of the Fund was 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 was 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 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 commaodities.

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 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 Sustainable Climate Bond

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. Impact Bonds are bonds
which have a specific environmental, social and governance
(“ESG”) purpose. 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 Fund p.l.c.

General
In addition, please note the following in relation to the investment
objectives and policies of the Funds:

(i) any Fund, the name of which contains a reference to a specific
type of security, country or region will invest at least two thirds of its
non-liquid assets in that specific type of security, country or region;

(i) any Fund, the name of which contains a specific reference to a
specific currency, will invest at least two thirds of its non-liquid assets
in securities denominated in that specific currency;

(iii) where the investment policy of a Fund states that investments are
made “primarily” in a specific type of security, country or region, that
Fund will invest either directly or indirectly (through the use of
financial derivative instruments) at least two thirds of its non-liquid
assets in that specific type of security, country or region;

(iv) where the investment policy of a Fund refers to investments in
companies of a specific country or region, this means (in the
absence of any other definition) that these companies will have their
registered office in the specific country or region stated,
notwithstanding their being listed on any stock exchange mentioned
in the investment policy of the Fund.



GAM Star Alpha Spectrum

Fund Manager: Julian Howard

GAM

Investments

30 June 2023

Commentary (Unaudited)

The Fund (as measured by the EUR Accumulation share class) rose 7.4% over
the year to 30 June 2023, compared to its benchmark, the Average EUR
1 Month Deposit Rate which rose 1.7% in EUR terms.

Global equities, as measured by the MSCI AC World Index, declined in the
third quarter of 2022, falling -4.0% in local currency terms. But this masked an
even more volatile journey, with a benign summer period in which the market
regained its poise from earlier volatility giving way to fresh panic about inflation
and interest rates. Perhaps the more telling picture could be gleaned from the
action in the 10-year US Treasury yield, which rose from 3.0% to 3.7% over the
review period. The inflation and rates story continued to dominate markets for
the simple reason that efficient asset price discovery cannot happen without
certainty about the likely trajectory of the cost of capital. The ‘everything
sell-off which has characterised both the year to date as well as the third
quarter, is at its heart a reflection of the on-going difficulty in determining a
price for any asset at all, from stocks and bonds to gold and bitcoin.

Global equities, as measured by the MSCI AC World Index, fell nearly -16% in
local currency terms in 2022, the worst full calendar year since the global
financial crisis (GFC) of 2008. The immediate drivers of this decline were high
inflation, higher interest rates, war in Ukraine and China’s zero-Covid policy.
The inflation component was especially important as the one factor that
prevented the US Federal Reserve (Fed) and other central banks around the
world from riding to the rescue of the global economy - and therefore
investible assets — in the way that they have consistently done since the GFC.
The Fed ‘put’ was reluctantly set aside in 2022 as the central bank belatedly
attempted to control inflation by tightening monetary policy and, in so doing,
slowing down economic activity. However, to characterise the entirety of
2022 as an unremitting ‘polycrisis’ would be inaccurate. From 12 October to
31 December the MSCI AC World gained nearly 8% as relief came through on
three key fronts: US headline inflation decelerated from its June peak of 9.1%
to the 7.1% posted in November, with 10-year US Treasury yields — the market
gauge of growth and inflation — falling from 4.3% in late October to 3.9% by the
end of the year. In Ukraine, Russia’s war strategy was dealt a severe blow by
the re-taking of Kherson, giving the Ukrainians the strategic initiative. Finally,
China abandoned its zero-Covid strategy under the weight of a widespread
popular backlash. Caseloads inevitably spiked but the message was clear: the
priority was once again the economy. Taken together, this allows 2022 to be
compartmentalised into a lengthy ‘inflation and rates’ phase book-ended by a
period of meaningful reassessment. It is however worth noting that price
action during the latter segment, while positive overall, was not one of
consistent euphoria. The cryptocurrency meltdown, along with unrealistic
expectations of a complete Fed U-turn on rates that did not materialise, meant
that investors were relatively guarded in their response. Nonetheless, it was
becoming apparent that the relentless onslaught of bad news that had gripped
markets was starting to loosen.

Global equities as measured by the MSCI AC World Index rose 3.8% in local
currency terms in the first quarter of 2023. That such an outcome was
achieved was surprising given the banking problems that unfolded in March. A
combination of fast-rising interest rates, poor risk management and a social
media-fuelled run-on deposits sealed the fates of Silicon Valley Bank and
Signature Bank, while raising questions about the integrity of the US regional
banking industry. Arguably even more dramatic was the hastily arranged
takeover of Swiss banking stalwart Credit Suisse by arch-rival UBS as
confidence started to drain on both sides of the Atlantic and investors and
depositors looked to exit weaker institutions. Stock markets and bond yields
both fell sharply in response, before recovering somewhat. Up to this point
equities had in fact been enjoying a firm run dating back to October
2022 when elevated US inflation first started to decelerate. Easing global
supply pressures and pronounced disinflation in goods prices around the
world continued into the first quarter and, while labour market data in the US
suggested that the process was not going to be smoothly linear (an unrealistic
assumption anyway), US headline CPl was generally heading in the right
direction, falling from its mid-2022 peak of 9% to 6% at the latest reading. But
this was not fast enough for the major central banks. In March alone, the US
Federal Reserve, ECB and Bank of England raised rates by 25bps, 50bp, and
25bps respectively, citing confidence in the post-2008 supervisory framework
to deal with systemic banking risks while they focused on inflation. In the
background, the growth outlook continued to quietly improve. At the

beginning of the year Bloomberg’s survey of economists’ US GDP growth
expectations for 2023 had started out at a fairly dismal 0.3%, but by the end
March of those estimates had risen to 1% thanks in large part to a resilient
consumer. China’s re-opening also helped vanquish the recession demons
despite some bemoaning the apparently unambitious 5% 2023 growth target
set by the National People’s Congress. The banking issues therefore only
partly clouded the relatively benign conditions of firmer growth and gradual
disinflation (in the US at least) that underpinned the first quarter. Equity
investors appeared comfortable enough with the decisive actions taken by
regulators to be able to focus on these slightly better fundamentals for the time
being, even if broader questions about the economic and regulatory impact of
the banking crisis and the continued inflation and rates conundrum remained
outstanding.

Global equities as measured by the MSCI AC World Index rose 6.6% in local
currency terms in the second quarter of the year. Stock markets — and
specifically US stocks which account for around two thirds of the world index —
surged ahead on the back of euphoria around the latest breakthrough in
artificial intelligence (Al). Seven stocks accounted for most of the positive
gains, namely Alphabet, Amazon, Apple, Meta, Microsoft, Nvidia and Tesla,
revealing a distinct lack of breadth in the market. Whether Al will live up to its
promise was highly contested but the stock market, at least until the final few
days of the quarter, appeared to have made up its mind.

July 2023



GAM Star Alpha Spectrum

30 June 2023

Portfolio Statement

30 June 30 June

Analysis, by geographical area 2023 % 2022 %
United States 51.06 51.16
Ireland 26.50 18.26
Luxembourg - 11.22
Emerging Markets Global 8.42 9.1
France 4.99 1.52
Japan 3.64 3.43
China 2.42 2.07
Net Current Assets 2.97 3.23
100.00 100.00

30 June 30 June

Analysis, by investment 2023 % 2022 %
Exchange Traded Funds 80.47 76.09
Bond Funds 8.07 10.22
Diversified Fund 4.69 4.95
Other Fund 2.00 2.05
Equity Fund 1.80 3.46
Net Current Assets 2.97 3.23

100.00 100.00




GAM Star Alpha Spectrum

GAM

Investments
30 June 2023
Portfolio Statement
Holdings Description Fair Value Net Assets
€ %
Bond Funds*
138,984 GAM Star Cat Bond EUR Institutional Acc** 2,045,529 3.04
109,390 GAM Star Credit Opportunities (EUR) Inst Acc** 1,500,083 2.23
99,267 PIMCO GIS Mortgage Opportunities Fund Inst EUR Hedged Acc 958,921 1.42
86,062 GAM Star MBS Total Return Inst Hedged EUR Acc** 925,963 1.38
5,430,496 8.07
Diversified Fund*
319 GAM Star Tactical Opportunities X EUR Acc** 3,158,461 4.69
3,158,461 4.69
Equity Fund*
878 GAM Emerging Markets Equity EUR S*** 1,214,657 1.80
1,214,657 1.80
Exchange Traded Funds*
407,747 UBS ETF (IE) S&P 500 ESG UCITS ETF USD A-Acc 11,929,679 17.72
28,065 iShares Core S&P 500 UCITS ETF 1 11,896,109 17.67
863,488 iShares MSCI USA ESG Enhanced UCITS ETF USD 6,326,967 9.39
169,652 Vanguard FTSE Developed Europe UCITS ETF EUR t 6,053,014 8.99
935,498 iShares MSCI EM ESG Enhanced UCITS ETF 4,457,119 6.62
37,225 iShares EUR Ultrashort Bond UCITS ETF 3,740,554 5.55
28,789 Amundi ETF Govies 0-6 Months Euromts Investment Grade UCITS ETF DR 3,358,813 4.99
179,554 Xtrackers MSCI Japan ESG Screened UCITS ETF 2,449,835 3.64
6,885 Invesco EQQQ Nasdag-100 UCITS ETF USD 2,344,118 3.48
12,195 Lyxor Hwabao WP MSCI China A (DR) UCITS ETF USD 1,630,843 2.42
54,187,051 80.47
Other Fund*
13,911 Lazard Rathmore Alternative Fund E Acc EUR Hedged 1,344,815 2.00
1,344,815 2.00
Fair Value Net Assets
€ %
Net Financial Assets and Liabilities at fair value 65,335,480 97.03
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 2,000,752 2.97
Net assets attributable to the shareholders of the Fund 67,336,232 100.00

* 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.

** Investment in other GAM Star Funds.

*** Investment in other GAM Funds.

T Partial amount of security on loan as at 30 June 2023. Refer to note 5 for further information on securities lending.
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GAM Star Alpha Spectrum

30 June 2023

Portfolio Statement

Analysis of Total Assets %
UCITS collective investment schemes 96.88
Other Assets 3.12

100.00
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GAM Star Alpha Spectrum G AM

Investments
30 June 2023
Portfolio Changes (Unaudited)
Major Purchases Cost Major Sales Proceeds
€ €
Vanguard FTSE Developed Europe UCITS ETF EUR 5,937,550 Amundi Index MSCI Europe SRI UCITS ETF DR - EUR 6,216,623
Amundi ETF Govies 0-6 Months Euromts Investment Grade UBS ETF (IE) S&P 500 ESG UCITS ETF USD A-Acc 1,697,536
UCITS ETF DR 2,350,707 PIMCO GIS Mortgage Opportunities Fund Inst EUR Hedged
Lyxor Hwabao WP MSCI China A (DR) UCITS ETF USD 672,236 Acc 1,068,329
GAM Multistock Merger Arbitrage 980,513
Total for the financial year 8,960,493 Vanguard FTSE Developed Europe UCITS ETF EUR 528,991
Total for the financial year 10,491,992

There were no other purchases and sales during the financial year.
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GAM Star Alpha Technology

Fund Manager: Mark Hawtin

30 June 2023

Commentary (Unaudited)

The Fund (as measured by the USD Income class) fell 10.8% over the year to
30 June 2023, underperforming its benchmark, the Average USD 1 Month
Deposit Rate which rose to 4.1% in USD terms.

July 2022 was a strong month, with the S&P rising 9.1%, the Nasdaq 12.6%
and the MSCI World Growth Index also rising 11.5%. The rally was fuelled by
fixed income markets repricing medium term Fed funds expectations
downward which was positive for longer duration and growth assets, as well
as a positive start to the Q2 earnings season. The fund fell due to profit taking
on its Chinese holdings on the back of renewed fears of further Covid
lockdowns as well as poor results from BT Group. On the positive side, crypto
rallied sharply pushing Coinbase and Silvergate higher, while Digital
4.0 names also did well. The fund reduced its Chinese exposure to fund select
software names, metaverse names and disruptive retail.

The positive sentiment continued into the first half of August 2022 but was
quickly reversed by the Federal Reserve (Fed) Chair's hawkish comments at
Jackson Hole. The fund rose in the month driven by significant positive stock
selection in its short positions. Coinbase was also a significant positive
contributor as were China names. Following the strong rally in July and early
August, the fund rebalanced a number of holdings to account for price
movements. It re-entered EPAM Systems and initiated positions in Visa and
Mastercard and sold down its position in Zalando.

September saw the MSCI World Index fall 9.3% as it became apparent that
central banks were focusing on combatting inflation rather than supporting
growth. All sectors were in negative territory. The fund fell in the month. Netflix
was the top contributor, with Alibaba, Cvent, Mastercard and Visa also
contributing positively, as did the short book. Microsoft, Seagate Technology
and Alphabet were the main detractors. Portfolio changes included adding to
longer duration names such as AirBnB, Trimble and Roblox, while reducing
more defensive names such as Mastercard and Visa. The fund also added
selectively to its China exposure and rotated the short book more
aggressively.

In October, the MSCI World Index rose 7.1% as equity markets reacted to more
positive sentiment in bond markets amid the growing belief that the bulk of
interest rate adjustments had happened. The fund fell in the month. Intuitive
Surgical was the biggest positive on strong results, while Netflix, PTC and
Plus500 also rose on good results. Li Auto was the biggest detractor, with
Omnicell and Meta also detracting. The short book struggled, given the
market rally. The fund added to duration names, increasing positions in
Cloudflare, MongoDB and Roblox, and initiating positions in Peloton, Nvidia
and Kahoot. The fund took profits in the storage space, IT services and semi
manufacturing.

Markets continued October’s recovery into November on softer than expected
US inflation data and a generally positive earnings season, as well as news
from China on an easing of Covid restrictions. The fund fell slightly in the
month with Chinese holdings in Alibaba, Full Truck Alliance and Li Auto driving
positive attribution, while Roblox, Omnicell and Cloudflare were the biggest
detractors. The short book has a more challenging month. During November,
the fund sold out of BT Group and Alphabet, while it made new positions in
Adobe and Zalando. The short book was reduced.

December proved a disappointing end to a challenging year with the MSCI
World Growth Index falling -6.1%. The growth to value rotation resurfaced. The
fund lost -1.0% in December. The short book performed very well in the month,
as did Zalando, while BYD and Alibaba were also positives. Expedia was the
biggest drag, with Rivian and Marvell also dragging. In the short book, an
automobile company and an electronics company were the main contributors
to performance. Managing risk was a priority throughout 2022 and to this end,
the fund increased its cash positions again in December, divesting Xometry,
Meta and Adobe. The fund also rebalanced its positions in China.

Global markets recovered from December weakness and rose strongly in the
first month of 2023. Markets were buoyed by a combination of a slowing pace
of inflationary data in the developed world and the fast pace at which Covid
restrictions were dismantled in China, as well as lower energy prices in
Europe. Growth outperformed value reflected the improved outlook for
growth. The laggards of 2022 performed most strongly in January 2023. The
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fund fell in January. The long book was a big positive but was offset by the
negative contribution of the short book. In the long book, Expedia, Netflix, and
PTC contributed most, while Intuitive Surgical was the main detractor. January
saw the fund deploy cash more aggressively for the first time in 12 months with
new positions in Kainos, Infineon, Didi Global and Baycurrent, as well as
adding to Datadog and Nvidia. The fund also trimmed its China exposure,
bringing it back to under 10% by taking profits in some of the best performing
names.

Markets stalled in the second half of February, giving back some of January’s
gains as data from the US pointed to continued inflationary pressures. The
fund fell in the month with China acting as the largest detractor in both
absolute and relative terms on lacklustre news flow and heightened
geopolitical tensions. The short book contributed positively over the month
with short positions in low quality retail platforms and financial technology
names, as well as Chinese electric vehicles being the largest contributors. The
duration of the portfolio was extended in February, reinitiating a new position in
Coinbase, and adding to Atlassian, Block and Cloudflare.

April was a more positive month for global equities, but market sentiment was
cautious with a notable outperformance of defensives over cyclicals. The fund
fell in the month. The Q1 trend of large cap equities outperforming smaller
caps and mega cap technology outpacing long duration technology
continued into April, acting as a significant headwind for the long book.
Intuitive Surgical rose sharply on better-than-expected results. The short book
also contributed positively benefitting from shorts in the auto sector.

Sentiment for growth assets improved in May after a lacklustre April. The
global backdrop was broadly stable with concerns over the US debt ceiling
offset by rapidly falling implied future inflation expectations. Sector dispersion
was significant with technology returning +8.3% driven by euphoria around Al
following strong results from Nvidia. The fund rose with the long book seeing a
positive contribution of over +800 bps. One of the fund’s top overweight's,
Marvell, rose +48% on strong results, with Cloudflare also rising +47%. The
short book contributed negatively, detracting -530 bps from performance,
driven mainly by shorts in the software sector. In May, the fund added several
Al-related names including BESI, DELL, Fastly, SK Hynix and TSMC, funded
from cash but also the reduction of Pegasystems, Block and Trimble.

The MSCI World Growth Index returned +6.1% in June. The fund also rose in
the month. In the long book, MongoDB rose by over 30%, while the fund’s
overweight in Coinbase was another big positive on crypto strength. In the
short book, the main positive contributions came from positions in an online
retail company, a real estate services company and an automobiles company.
Negative contributions came from an auto parts company, an electronics
company, and a software company. As technical turned more positive, the
fund initiated a new position in Snowflake, a longer duration name. Roblox
was reduced and profits were taken in Marvell and Cloudflare.

Outlook

We retain our outlook thesis that growth equities are looking attractive on an
intrinsic valuation basis. They are also increasingly looking attractive relative
to other parts of the disruptive equities’ spectrum.

We have been monitoring the relative performance of higher growth baskets of
equities versus lower growth for signs of a sustainable turning point and while
there are signs, we have reached this apex, we are also watching the
development of high yielding corporate debt as a further sign of risk appetite.
These two indicators need to turn more favourably for us to take a more ‘all in’
view on duration.

July 2023



GAM Star Alpha Technology G AM

Investments
30 June 2023
Portfolio Statement
30 June 30 June 30 June 30 June
Analysis, by geographical area 2023 % 2022 % Analysis, by investment 2023 % 2022 %
United States 63.89 57.45 Equities Quoted 83.11 77.83
China 8.11 12.22 Equity Unquoted 2.40 2.81
United Kingdom 2.29 4.63 Contracts for Difference (2.28) (0.75)
Korea, Republic of 217 - Currency Forwards 0.83 (1.66)
Norway 1.60 -
Germany 1.53 2.81 Net Current Assets 15.94 21.77
Sweden 1.37 -
100.00 100.00
Netherlands 1.11 (0.32)
Taiwan 1.07 -
Japan 0.09 1.20
Israel 0.03 -
Denmark - 0.60
Hong Kong - 0.56
Canada - 0.46
France - 0.25
Ireland (0.00) -
Switzerland (0.03) 0.03
Currency Forwards 0.83 (1.66)
Net Current Assets 15.94 21.77
100.00 100.00
30 June 30 June
Analysis, by industry sector 2023 % 2022 %
Software & Services 32.99 23.83
Semiconductors & Semiconductor
Equipment 11.16 4.39
Consumer Services 5.95 2.88
Technology Hardware & Equipment 5.19 9.77
Health Care Equipment & Services 5.19 6.46
Financial Services 4.27 1.17
Media & Entertainment 4.22 7.73
Transportation 3.70 1.05
Automobiles & Components 3.29 1.79
Consumer Durables & Apparel 2.25 4.06
Capital Goods 2.01 4.14
Retailing 1.44 5.07
Pharmaceuticals & Biotechnology 1.01 1.79
Telecommunication Services 0.50 3.19
Commercial & Professional Services 0.09 -
Non-sector specific - 1.42
Materials - 0.51
Food & Staples Retailing - (0.10)
Real Estate (0.03) 0.74
Currency Forwards 0.83 (1.66)
Net Current Assets 15.94 21.77
100.00 100.00
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GAM Star Alpha Technology

30 June 2023

Portfolio Statement

Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted

12,376 Microsoft (8,855 units held as collateral)* 4,214,523 9.69
4,149 NVIDIA 1,755,110 4.04
22,950 Coinbase Global 1,642,072 3.78
3,611 Netflix 1,590,609 3.66
77,600 Li Auto 1,341,755 3.09
10,397 Airbnb 1,332,479 3.06
6,280 Salesforce 1,326,713 3.05
3,810 Microstrategy 1,304,620 3.00
8,936 PTC 1,271,593 2.92
17,145 Omnicell 1,263,072 2.91
20,930 Marvell Technology 1,251,195 2.88
19,590 Seagate Technology Holdings 1,212,033 2.79
2,880 MongoDB 1,183,651 2.72
15,980 Cloudflare 1,044,613 2.40
19,000 Dell Technologies 1,028,090 2.36
60,900 Fastly 960,393 2.21
22,210 Uber Technologies 958,806 2.21
10,800 SK Hynix 944,226 217
6,870 DexCom 882,864 2.03
6,920 Expedia Group 756,979 1.74
1,335 ServiceNow 750,230 1.73
22,000 BYD 701,835 1.61
254,900 Kahoot! T 696,639 1.60
4,568 Crowdstrike Holdings 670,902 1.54
23,180 Zalando SE 666,628 1.53
14,790 Sensata Technologies Holding 665,402 1.53
5,790 Datadog 569,620 1.31
14,298 Trip.com Group Ltd - ADR 500,430 1.15
4,450 BE Semiconductor Industries 482,097 1.1
4,605 Taiwan Semiconductor - Sp ADR 464,737 1.07
161,792 Oxford Nanopore Technologies t 438,540 1.01
2,320 Snowflake 408,274 0.94
62,030 Full Truck Alliance - Spn ADR 385,827 0.89
161,900 Sinch 364,981 0.84
259,900 ActiveOps 270,948 0.62
88,776 Didi Global Inc 266,328 0.61
13,400 Kainos Group 209,885 0.48
6,660 Contemporary Amperex Technology A (XSEC) 209,765 0.48
429,628 Linklogis 152,957 0.35
36,141,421 83.11

Equity Unquoted**
142,320 Afiniti International Class C Pref.*** 1,044,629 2.40
1,044,629 2.40

* Held as collateral with Goldman Sachs for Over the Counter (“OTC”) positions.

** Valued using Market Approach.

*** | evel 3 investment.

1 Partial amount of security on loan as at 30 June 2023. Refer to note 5 for further information on securities lending.
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GAM Star Alpha Technology G AM

Investments
30 June 2023
Portfolio Statement
Holdings Description Counterparty Fair Value Net Assets
Uss$ %
Contracts for Difference
(96,290) Kinnevik AB CFDs Goldman Sachs 228,685 0.53
(49,693) AT&T Inc CFDs Goldman Sachs 215,171 0.50
(17,381) WAN(disco PLC CFDs Goldman Sachs 150,041 0.35
5,553 Intuitive Surgical Inc CFDs Goldman Sachs 109,215 0.25
(23,232) Mobileye Global Inc CFDs Goldman Sachs 88,282 0.20
(16,928) Zoom Video Communications Inc CFDs Goldman Sachs 68,116 0.16
34,500 BayCurrent Consulting Inc CFDs Goldman Sachs 37,092 0.09
(28,512) Affirm Holdings Inc CFDs Goldman Sachs 33,715 0.08
(41,261) DigitalBridge Group Inc CFDs Goldman Sachs 28,470 0.07
(54,468) Watches of Switzerland Group PLC CFDs Goldman Sachs 25,614 0.06
24,966 Plus500 Ltd CFDs Goldman Sachs 12,061 0.03
(5,556) Texas Instruments Inc CFDs Goldman Sachs 7,430 0.02
(18,988) Keywords Studios PLC CFDs Goldman Sachs (332) (0.00)
(47,422) Lyft Inc CFDs Goldman Sachs (4,682) (0.01)
(536,697) Currys PLC CFDs Goldman Sachs (14,117) (0.03)
(6,055) Roku Inc CFDs Goldman Sachs (16,637) (0.04)
(1,738) EPAM Systems Inc CFDs Goldman Sachs (20,767) (0.05)
(44,612) HP Inc CFDs Goldman Sachs (24,537) (0.06)
(64,000) Kuaishou Technology CFDs JP Morgan (28,584) (0.07)
(126,171) Scottish Mortgage Investment Trust PLC CFDs JP Morgan (29,836) (0.07)
(17,920) Redfin Corp CFDs Goldman Sachs (41,558) (0.10)
(17,926) Logitech International SA CFDs Goldman Sachs (41,609) (0.10)
(9,556) Wayfair Inc CFDs Goldman Sachs (54,131) (0.12)
(7,108) International Business Machines Corp CFDs Goldman Sachs (54,874) (0.13)
(75,392) Wise PLC CFDs JP Morgan (55,209) (0.13)
(869) Monolithic Power Systems Inc CFDs Goldman Sachs (57,589) (0.13)
(46,420) Sonos Inc CFDs JP Morgan (63,506) (0.15)
(10,720) Palantir Technologies Inc CFDs Goldman Sachs (67,965) (0.16)
28,999 Alphabet Inc CFDs Goldman Sachs (93,708) (0.22)
(13,235) C3.ai Inc CFDs Goldman Sachs (120,941) (0.28)
(104,106) NIO Inc CFDs JP Morgan (168,652) (0.39)
(20,253) Teradata Corp CFDs Goldman Sachs (282,934) (0.65)
(8,197) Spotify Technology SA CFDs Goldman Sachs (310,317) (0.71)
(5,275) Tesla Motors CFDs Goldman Sachs (441,950) (1.02)
Unrealised gain on Contracts for Difference 1,003,892 2.34
Unrealised loss on Contracts for Difference (1,994,435) (4.62)
(990,543) (2.28)
Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain %
Us$
Open Forward Contracts
EUR 21,317,287 uUsD (22,999,110) 2023-07-07 State Street Bank 260,254 0.60
GBP 4,731,823 UsD (5,863,974) 2023-07-07 State Street Bank 151,902 0.35
EUR 18,458,927 uUsD (20,128,428) 2023-08-08 State Street Bank 48,837 0.11
uUsD 672,741 EUR (614,315)  2023-08-08 State Street Bank 1,405 0.00
uUsD 5,652,384 GBP (4,445,707) 2023-07-07 State Street Bank 266 0.00
uUsD 79,209 GBP (62,123) 2023-08-08 State Street Bank 209 0.00
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GAM Star Alpha Technology

30 June 2023

Portfolio Statement

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

Open Forward Contracts, continued

usD 78,816 EUR (72,085) 2023-07-07  State Street Bank 163 0.00
GBP 115,330 USD (146,622) 2023-08-08  State Street Bank 38 0.00
EUR 14,611 uUsD (15,909) 2023-07-06  State Street Bank 32 0.00
usD 15 GBP (12) 2023-08-08  State Street Bank - 0.00
EUR 7,650 USD (8,377) 2023-07-03  State Street Bank (31) (0.00)
uUsD 15,935 EUR (14,611) 2023-08-08  State Street Bank (32) (0.00)
EUR 19,990 USD (21,954) 2023-08-08  State Street Bank (109) (0.00)
GBP 4,495,650 USD (5,717,133) 2023-08-08  State Street Bank (225) (0.00)
GBP 50,459 USD (64,511) 2023-07-07  State Street Bank (360) (0.00)
EUR 204,819 USD (224,494) 2023-07-07  State Street Bank (1,015) (0.00)
uUsSD 422,689 GBP (336,576) 2023-07-07  State Street Bank (5,219) (0.01)
uUsSD 23,308,902 EUR (21,450,022) 2023-07-07  State Street Bank (95,291) (0.22)
Unrealised gain on Open Forward Contracts 463,106 1.06
Unrealised loss on Open Forward Contracts (102,282) (0.23)
360,824 0.83
Fair Value Net Assets
Uss$ %
Net Financial Assets and Liabilities at fair value 36,556,331 84.06
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 6,930,838 15.94
Net assets attributable to the shareholders of the Fund 43,487,169 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 75.61
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 2.19
OTC financial derivative instruments 3.07
Other Assets 19.13
100.00

In line with the requirements of the UCITS regulation S.I. No. 230/2019 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 year end.
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30 June 2023
Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

Uss$ Uss
Alphabet Inc Com. A 5,746,708 Alphabet Inc Com. A 8,631,367
Netflix 4,936,282 Alibaba Group Holding - Sp ADR 5,227,391
Amazon.Com 4,397,288 Intuitive Surgical 4,794,061
Coinbase Global 4,252,318 Meta Platforms 4,719,190
Cloudflare 4,119,237 Netflix 4,674,161
Alibaba Group Holding - Sp ADR 3,771,771 Amazon.Com 4,224,284
MongoDB 3,360,330 Coinbase Global 3,900,911
Meta Platforms 2,850,786 Seagate Technology Holdings 3,597,623
ROBLOX 2,784,066 Cloudflare 3,574,824
Seagate Technology Holdings 2,712,465 PTC 2,786,355
NVIDIA 2,044,984 ROBLOX 2,591,950
Intuitive Surgical 1,838,221 NVIDIA 2,160,971
Zalando SE 1,728,841 Akamai Technologies 2,073,545
Visa 1,529,417 Microsoft 2,055,474
Infineon Technologies 1,510,509 MongoDB 2,027,978
Adobe Inc 1,474,911 Pure Storage 2,002,990
Microsoft 1,467,122 Expedia Group 1,966,253
Block 1,439,671 Zalando SE 1,685,942
Airbnb 1,431,394 Adobe Inc 1,677,035
Rivian Automotive 1,396,854 Keysight Technologies 1,654,410
Salesforce 1,350,573 Sensata Technologies Holding 1,514,986
Mastercard 1,332,372 ServiceNow 1,500,424
BayCurrent Consulting 1,332,364 BT Group 1,499,055
Crowdstrike Holdings 1,303,376 Marvell Technology 1,488,618
EPAM Systems 1,303,171 Visa 1,470,931
BYD 1,268,867 Infineon Technologies 1,462,898
Datadog 1,264,446 BayCurrent Consulting 1,455,784
Expedia Group 1,161,812 Gen Digital Inc 1,356,013
RingCentral 1,133,093 Block 1,292,137
Trip.com Group Ltd - ADR 1,094,812 Mastercard 1,271,188
Microstrategy 1,056,652 EPAM Systems 1,137,115
Capgemini SE 961,415 JD.com 1,133,109
Atlassian 957,610 RingCentral 1,101,376
Fastly 957,021
Peloton Interactive 927,670 Total for the financial year 83,710,349
Uber Technologies 902,846
Total for the financial year 73,101,275
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GAM Star Asian Equity

Fund Manager: Jian Shi Cortesi

30 June 2023

Commentary (Unaudited)

The Fund (as measured by the USD Accumulation class) fell 7.5% over the
year to 30 June 2023, compared to its benchmark, the MSCI AC Asia ex Japan
Index which fell 1.2% in USD terms.

Over the third quarter of 2022 in July Asian equities fell with a positive tailwind
from a recovery in developed markets offset by significant weakness in China
following strength the prior month and renewed concerns of ongoing Covid
lockdown disruption and stress in the property market. And in September
2022 Asia ex Japan equities (MXASJ) fell sharply by 13%, alongside world
equities (MXWO) falling 10%, as ongoing central bank rate hikes continued
(ex-China) into a weakening economic environment, raising fears of a more
significant global recession next year.

The MSCI Asia ex-Japan Index returned rose in the fourth quarter of 2022.
Macroeconomic and geopolitical concerns continued to dominate investor
sentiment, but the Covid relaxation in China led to a strong rebound in China
and northern Asian markets. China introduced more supportive property
policies, which also boosted investor sentiment. Among major markets,
previous laggard South Korea and the Philippines outperformed strongly in
the quarter, while India and Indonesia underperformed. Among sectors,
healthcare and communication services outperformed the most. Energy,
utilities and consumer staples lagged the most in the rally. GAM Star Asia
Equity also rose in the quarter, outperforming its benchmark. India was the
largest positive contributor to performance in the quarter. Having been a
beneficiary of China outflows during the year, this reversed in the fourth
quarter and India underperformed the broader region. Here, our underweight
was a positive, as was our stock selection. With China’s strong performance,
our overweight position was a positive contributor to relative performance,
with strong stock selection most notably in Tencent, Pinduoduo and VipShop.
Korea stock selection was also strong, with POSCO and Hana Financials
providing positive attribution in the period. The change in portfolio manager
intra-quarter led to substantive changes in the portfolio’s positioning. The
Fund’s strategy is now focused on Asia’s leading industries benefiting from
big long-term trends in consumer and innovation.

January saw the index rally boosted by China’s Covid re-opening. However,
India lagged as the Adani Group’s share price collapsed causing negative
contagion across Indian equity markets. The Fund rose strongly. Country
weightings had a positive impact on performance in the month, thanks to an
overweight in China and an underweight in India. Sector weighting also
positively contributed led by overweights in the information technology and
consumer discretionary sectors. Holdings in the financial sector were reduced
while the Fund added Guangshou Kingmed and Sino BioPharma. The market
corrected in February following the strong rally over the prior three months as
investor sentiment cooled and geopolitical noise heightened. China and
Thailand led the underperformance while Indonesia, Taiwan and India
outperformed. The Fund fell in the month with country weighting having a
slightly negative impact on performance due to the overweight in China and
underweight in India. The Fund’s sector weighting also had a negative
contribution, particularly the overweight in consumer discretionary.

The index fell 2.1% in April even as China published improving economic data
underpinning the signs of recovery. However, investor sentiment remained
subdued amid ongoing US-China tension. Indonesia and India outperformed
while China, Taiwan and Thailand lagged the most. The Fund declined on the
month with country weighting negatively impacting performance, due to the
underweight in India and overweight in China. Sector weighting also had a
negative contribution due to the overweight in information technology and
communication services as well as the underweight in energy, industrials, and
materials. Stock selection detracted, particularly in consumer discretionary,
information technology and healthcare. During the month, consumer
discretionary and information technology were reduced while industrials and
financials were increased. May saw high return dispersion among individual
markets with Taiwan, South Korea and India leading the rally while China
lagged due to an uneven economic recovery and ongoing geopolitical
concerns. Information technology was the only sector to post positive returns
driven by semiconductor and semi-capex component companies on a wave of
optimism over Al-led growth. The Fund fell with country weighting having a
negative impact due to the underweight in India and overweight in China. The
Fund’s sector weighting had a positive contribution, thanks to the overweight
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in information technology and underweight in real estate. Stock selection
detracted with good stock selection in Indonesian financial and Chinese
information technology detracted by poor stock selection in Indian financials,
Taiwan e-commerce and Chinese consumer discretionary. The index rose in
June led by northern Asia as expectations grew for further policy support in
China to boost economic growth. China and India led the rally while Southeast
Asian markets lagged the most. The Fund rose in the month. Country
weighting had a slightly positive impact on performance, thanks to the
overweight in China. The Fund’s sector weighting had a neutral impact on
performance. Stock selection added positive alpha in the month. Positive
stock selection mainly came from China communication services, India
healthcare and Korean consumer. Negative stock selection concentrated in
Indian IT services and Taiwan technology hardware. During the month,
financials were increased in the portfolio, while communication services were
decreased.

Outlook

Emerging Asian equity trades at a considerable valuation discount to
developed market, despite better economic growth and earnings growth
outlook. We expect further Chinese stimulus to support economic recovery
and stock price performance. Weak external demand remains a key risk, but
the rise of Al is expected to boost demand for Asian technology hardware. The
Fund is positioned in recovery names as well as beaten-down growth stocks in
consumer and innovation.

July 2023



GAM Star Asian Equity G AM

Investments
30 June 2023
Portfolio Statement
30 June 30 June 30 June 30 June
Analysis, by geographical area 2023 % 2022 % Analysis, by investment 2023 % 2022 %
China 42.83 46.75 Equities Quoted 98.12 99.35
Taiwan 18.85 13.62 Equity Unquoted 0.00 -
Korea, Republic of 14.97 12.11 Currency Forwards 0.00 -
India 10.32 13.29
United States 3.03 - Net Current Assets 1.88 0.65
Indonesia 3.00 3.07
100.00 100.00
Hong Kong 2.88 3.61
Singapore 2.24 0.81
Thailand - 2.72
Philippines - 2.00
Australia - 1.37
Currency Forwards 0.00 -
Net Current Assets 1.88 0.65
100.00 100.00
30 June 30 June
Analysis, by industry sector 2023 % 2022 %
Banks 19.96 13.83
Technology Hardware & Equipment 14.74 9.15
Semiconductors & Semiconductor
Equipment 13.94 8.97
Media & Entertainment 12.31 9.46
Retailing 8.82 11.49
Insurance 7.82 3.10
Software & Services 6.03 3.53
Pharmaceuticals & Biotechnology 5.23 2.02
Automobiles & Components 2.69 3.84
Energy 2.55 5.12
Transportation 1.30 1.16
Health Care Equipment & Services 1.14 -
Consumer Durables & Apparel 1.00 3.71
Real Estate 0.59 3.15
Food Beverage & Tobacco - 2.83
Telecommunication Services - 2.68
Consumer Services - 1.37
Capital Goods - 3.04
Materials - 7.31
Utilities - 1.29
Household & Personal Products - 0.72
Diversified Financials - 1.58
Currency Forwards 0.00 -
Net Current Assets 1.88 0.65
100.00 100.00
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Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted
97,000 Taiwan Semiconductor Manufacturing Company 1,793,960 9.86
24,118 Samsung Electronics 1,321,534 7.26
22,000 Tencent Holdings 930,973 5.12
12,000 HDFC Bank ADRs 833,400 4.58
62,824 Alibaba Group Holding 651,001 3.58
8,800 Dr. Reddy’S Laboratories - ADR 551,320 3.03
1,508,673 Bank Rakyat Indonesia Persero Tbk 545,910 3.00
52,000 AlIA Group 524,904 2.88
200,000 China Pacific Insurance Group 516,839 2.84
1,200,000 Agricultural Bank of China 471,663 2.59
15,000 Reliance Industries 464,593 2.55
45,000 Oversea-Chinese Banking 407,372 2.24
800 Samsung SDI 406,178 2.23
25,000 Yageo 394,532 217
60,000 Ping An Insurance Group of China 381,695 2.10
80,000 China Merchants Bank 363,446 2.00
550,000 China Construction Bank 355,853 1.96
18,000 NetEase 350,532 1.93
160,000 Industrial Bank A 344,711 1.89
4,500 WNS Holdings Ltd NPV 325,260 1.79
60,000 iQlYl Inc NPV 320,400 1.76
25,000 Genius Electronic Optical 317,873 1.75
12,000 Shinhan Financial Group 309,642 1.70
18,500 Sangfor Technologies A 288,424 1.58
3,218 SK Hynix 281,345 1.55
66,000 China Literature 277,523 1.53
12,000 MediaTek 265,087 1.46
16,000 Vipshop Holdings Ltd - ADR 261,120 1.43
8,000 BYD 255,229 1.40
16,000 Infosys Ltd - Sp ADR 254,400 1.40
30,000 Chroma ATE 241,295 1.33
550,000 Sino Biopharmaceutical 239,341 1.32
38,000 SF Holding A 235,877 1.30
13,600 Li Auto 235,168 1.29
6,600 Trip.com Group 229,599 1.26
1,000 NCSoft 223,883 1.23
10,000 momo.com 220,906 1.21
20,000 Guangzhou King A 207,873 1.14
125,000 United Microelectronics 194,657 1.07
12,000 Meituan 187,287 1.03
6,000 Fila Holdings 182,143 1.00
20,000 WuXi AppTec 159,518 0.88
2,200 PDD Holdings Inc NPV 151,580 0.83
8,000 Baidu 135,578 0.74
8,000 JD.com 135,169 0.74
447,000 Shimao Group Holdings* 86,706 0.48
491,000 China Aoyuan Group*, t 20,364 0.11
17,853,663 98.12

* Level 3 investments.
T Partial amount of security on loan as at 30 June 2023. Refer to note 5 for further information on securities lending.
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Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Equity Unquoted
53,680,000 China Trends Holdings* - 0.00
- 0.00
Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain %
uss
Open Forward Contracts
uUsD 15 GBP (12) 2023-07-03  State Street Bank - 0.00
- 0.00
Fair Value Net Assets
Uss$ %
Net Financial Assets and Liabilities at fair value 17,853,663 98.12
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 342,924 1.88
Net assets attributable to the shareholders of the Fund 18,196,587 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 97.84
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 0.00
OTC financial derivative instruments 0.00
Other Assets 2.16
100.00

In line with the requirements of the UCITS regulation S.I. No. 230/2019 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 year end.

* Level 3 investment.
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Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
Uss$ Us$
HDFC Bank ADRs 810,146 PDD Holdings Inc NPV 902,065
PDD Holdings Inc NPV 751,739 State Bank of India 704,729
Tencent Music Entertainment - ADR 678,464 Tencent Music Entertainment - ADR 615,378
Baidu 618,610 Baidu 586,414
Oversea-Chinese Banking 602,036 Baidu ADR’s 567,446
JD.com 569,130 Axis Bank 560,714
China Pacific Insurance Group 544,352 Bharti Airtel 541,598
Tencent Holdings 497,079 CTBC Financial Holding 507,180
Dr. Reddy’S Laboratories - ADR 474,798 HCL Technologies 474,798
iQIYI Inc NPV 474,402 Ganfeng Lithium Group 472,756
China Construction Bank 459,009 Vipshop Holdings Ltd - ADR 461,738
AIA Group 457,993 Jd.Com ADR’s 436,106
Great Wall Motor 457,207 Digital China Group A (XSEC) 433,292
Agricultural Bank of China 456,178 PICC Property & Casualty 429,883
NetEase 455,152 Hana Financial Group 427,160
Industrial Bank A 446,254 Great Wall Motor 422,868
PICC Property & Casualty 442,685 City Developments 407,664
Joyy Inc 439,581 Joyy Inc 403,944
MakeMyTrip 431,145 Delta Electronics 397,833
City Developments 424,729 Tencent Holdings 393,666
Samsung SDI 413,311 China National Software & Service A 390,867
Vipshop Holdings Ltd - ADR 409,499 Sunny Optical Technology Group Company 390,749
Digital China Group A (XSEC) 407,791 Samsung SDS 382,471
Trip.com Group 407,778 Larsen & Toubro 382,053
China National Software & Service A 406,987 Adani Ports & Special Economic Zone 381,414
Weimob 401,243 MakeMyTrip 373,295
Taiwan Semiconductor Manufacturing Company 394,673 Kingsoft 372,794
Samsung SDS 393,864 Meituan 369,318
SF Holding A 391,237 Kasikornbank 351,727
Guangzhou King A 385,343 China Mengniu Dairy 348,848
WNS Holdings Ltd NPV 383,090 Samsung Electronics 342,159
Country Garden Services Holdings 374,814 POSCO 328,849
Yageo 374,142 Lynas Rare Earths 326,732
China Merchants Bank 367,158 China Vanke 323,767
NCSoft 340,825 China Merchants Bank 313,186
Sino Biopharmaceutical 338,500 Autohome 309,689
Ping An Insurance Group of China 334,057 Guangzhou Automobile Group 309,382
China Vanke 328,028 Taiwan Semiconductor Manufacturing Company 306,284
Genius Electronic Optical 325,065 Singapore Telecommunications 304,941
Shinhan Financial Group 320,696 Trip.com Group 296,377
momo.com 317,744
Sunny Optical Technology Group Company 307,937 Total for the financial year 17,052,134
Sangfor Technologies A 306,265
Infosys Ltd - Sp ADR 302,168
China Literature 301,872
Fila Holdings 290,225
Autohome 279,573
Alibaba Health Information Technology 268,869
East Buy Holding 251,198
Yum China Holdings 243,181
Alibaba Group Holding 243,020
Total for the financial year 21,100,842
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Fund Manager: Charles Hepworth/James McDaid

GAM

Investments

30 June 2023

Commentary (Unaudited)

The Fund (as measured by the GBP Il Accumulation class) rose 3.2% over the
year to 30 June 2023, compared to its benchmark, Lipper Global Mixed Asset
GBP Balanced which rose 0.9% in GBP terms.

Global equities, as measured by the MSCI AC World Index, declined in the
third quarter of 2022, falling 4.0% in local currency terms. But this masked an
even more volatile journey, with a benign summer period in which the market
regained its poise from earlier volatility giving way to fresh panic about inflation
and interest rates. Perhaps the more telling picture could be gleaned from the
action in the 10-year US Treasury yield, which rose from 3.0% to 3.7% over the
review period. The inflation and rates story continued to dominate markets for
the simple reason that efficient asset price discovery cannot happen without
certainty about the likely trajectory of the cost of capital. The ‘everything
sell-off’ is, at its heart, a reflection of the ongoing difficulty in determining a
price for any asset at all, from stocks and bonds to gold and property. Core US
inflation disappointed markets by coming in at an elevated 6.3% for August,
thus postponing any immediate prospect of easing by the US central bank.
The Federal Reserve’s monetary policy committee went on to raise rates by
75 bps in September, sending US equities down, especially rate-sensitive
technology stocks. In the UK, the mini-budget of the new Truss government
highlighted the near-impossible policy trade-offs of the current global
economic backdrop: a slew of pro-growth policies were greeted by sharp
sterling depreciation and a spike in gilt yields as markets appeared to balk at
the prospect of unfunded stimulus. The UK central bank eventually intervened
to restore calm but the market’s price action over the quarter increasingly
reflected pessimism that a high inflation, low growth outcome could be
avoided. Within the strategy, equity exposure was decreased in the early
stages of September as volatility markedly increased. This reduction across all
regions reflects our more cautious tilt and we have redirected some of these
monies to bond investments in the short-dated US Treasury market following
the extreme price falls we have seen. However, the majority of the monies
raised will remain in cash instruments as we expect volatility to increase — cash
levels are at historically high levels within the strategy.

Global equities, as measured by the MSCI AC World Index, fell nearly 16% in
local currency terms in 2022, the worst full calendar year since the global
financial crisis (GFC) of 2008. The immediate drivers of this decline were high
inflation, higher interest rates, war in Ukraine and China’s zero-Covid policy.
The inflation component was especially important as the one factor that
prevented the US Federal Reserve (Fed) and other central banks around the
world from riding to the rescue of the global economy in the way that they have
consistently done since the GFC. The Fed ‘put’ was reluctantly set aside in
2022 as the central bank belatedly attempted to control inflation by tightening
monetary policy and, in so doing, slowing down economic activity. However,
to characterise the entirety of 2022 as an unremitting ‘polycrisis’ would be
inaccurate. From 12 October to 31 December the MSCI AC World gained
nearly 8% as relief came through on three key fronts: US headline inflation
decelerated from its June peak of 9.1% to the 7.1% posted in November, with
10-year US Treasury yields — the market gauge of growth and inflation — falling
from 4.3% in late October to 3.9% by the end of the year. In Ukraine, Russia’s
war strategy was dealt a severe blow by the re-taking of Kherson, giving the
Ukrainians the strategic initiative. Finally, China abandoned its zero-Covid
strategy under the weight of a widespread popular backlash. Caseloads
inevitably spiked but the message was clear: the priority was once again the
economy. Taken together, this allows 2022 to be compartmentalised into a
lengthy ‘inflation and rates’ phase book-ended by a period of meaningful
reassessment. It is however worth noting that price action during the latter
segment, while positive overall, was not one of consistent euphoria. The
cryptocurrency meltdown, along with unrealistic expectations of a complete
Fed U-turn on rates that did not materialise, meant that investors were
relatively guarded in their response. Nonetheless, it was becoming apparent
that the relentless onslaught of bad news that had gripped markets was
starting to loosen.

The strategy remained tactically underweight equities during the last quarter
of the year. Within this, we held underweights to UK and US equities and an
overweight to Japanese equities. Equity volatility was relatively well contained
at the portfolio level via our fixed income sleeve. Here we held exposure to very
low volatility money market instruments and ultra-short Treasury securities,
complemented by mortgage-backed securities and financial related credit. In
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alternatives, we continue to have exposure to a gold ETF, as well as a global
macro fund. While the fundamentals of the good news that lifted the final
quarter of 2022 looked set to persist into 2023, investment trends rarely play
out linearly and the economic backdrop remains challenging as consumers
retrench. The OECD had predicted GDP growth of 2.2% for 2023, down from
the 3.1% that seemed likely for 2022.Global inflation will suffer pauses and
reversals as it decelerates, not least from a likely boost in Chinese energy
demand. Furthermore, market expectations of a Fed pivot are unlikely to be
met given the central bank will be acutely conscious of its own credibility as it
responds slowly to peaking inflation. This mismatch is likely to explain why
indices will probably not spike euphorically on softer inflation data in the
coming months, however welcome it may seem to market commentators.
Ukraine meanwhile faces a long haul to restoring its territorial integrity, with
slow progress and rising costs the main risk to vital continued Western
commitment. In China, the lifting of Covid restrictions is seeing hospitals
overwhelmed and, in the absence of a successful vaccination programme,
localised but economically disruptive lockdowns could yet be re-deployed.
But, far from being a reason to be despondent, fundamentally better news flow
with limited (initial) investor participation is arguably a formula for improved
returns in the medium term. Persistent equity engagement will remain key to
capitalising on these better conditions of course, but effective diversification
and tactical asset allocation will be important for the inevitable soft patches
and unexpected occurrences that await. We approached 2023 therefore a little
wiser, but quietly optimistic too.

Global equities as measured by the MSCI AC World Index rose 7.2% in local
currency terms in the first quarter of 2023. That such an outcome was
achieved was surprising given the banking problems that unfolded in March. A
combination of rising interest rates, poor risk management and a social
media-fuelled run on deposits sealed the fates of Silicon Valley Bank and
Signature Bank, while raising questions about the integrity of the US regional
banking industry. Arguably more dramatic was the hastily arranged takeover
of Swiss banking stalwart Credit Suisse by UBS as confidence started to drain
on both sides of the Atlantic and investors and depositors looked to exit
weaker institutions. Stock markets and bond yields both fell sharply in
response. Up to this point, equities had been enjoying a strong run since
October 2022 when elevated US inflation first started to decelerate. Easing
global supply pressures and pronounced disinflation in goods prices around
the world continued into the first quarter and US headline CPI fell from its
mid-2022 peak of 9% to 6% at the latest reading. While the moves are in the
right direction, inflation remains well above target. In March, the US Federal
Reserve (Fed), European Central Bank (ECB) and Bank of England (BoE)
raised rates by 25 bps, 50 bps, and 25 bps, respectively, citing confidence in
the post-2008 supervisory framework to deal with systemic banking risks while
they focused on inflation. Away from inflation, the growth outlook continued to
quietly improve. At the beginning of the year, a Bloomberg survey of
economists’ growth forecasts for the US had started out at a fairly dismal 0.3%
for the year ahead, but by the end of March those estimates had risen to 1%
thanks in large part to a resilient consumer. China’s re-opening also helped
vanquish the recession demons despite some bemoaning the apparently
unambitious 5% growth target set by the National People’s Congress. The
banking issues, therefore, only partly clouded the relatively benign conditions
of firmer growth and gradual disinflation (in the US at least) that underpinned
the first quarter. Equity investors appeared comfortable with the decisive
actions taken by regulators and focussed on the better fundamentals, even if
broader questions surround the economic and regulatory impact of the
banking crisis. Within the portfolio, the Loomis Sayles US Equity Leaders fund
rose over 16% for the period as growth style investments outpaced value. The
European equity funds also delivered strong gains of between 12% and 13%
as worries of a deep eurozone recession faded.

At the time of writing, the full implications of the March banking difficulties and
associated response are unclear. However, reasonable assumptions include
increased supervision, a higher cost of capital for financial institutions and
tighter lending standards. Regardless, it seems unlikely that the major central
banks will reverse their current tightening cycles to deal with individual
instances of poorly managed banks. So, barring a major contagion event, the
bigger issue facing the global economy remains the pathway of inflation and
the associated interest rate response into the rest of the year and beyond. In
our view, disinflation is underway in the US, but we would note that the Fed
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remains institutionally traumatised by past instances of underestimation, not
least that of 1980. In the spring of that year, inflation came down from high
levels and the central bank eagerly cut interest rates only to tighten them again
as prices unexpectedly spiked. Until the Fed declares the current disinflation
sustainable and is prepared to start wrapping up the current monetary policy
hiking cycle, it seems unlikely that stock markets will gain significant traction
from here given the relatively modest additional earnings yield advantage they
now offer over risk-free interest rates.

Global equities as measured by the MSCI AC World Index rose 6.6% in local
currency terms in the second quarter of the year. Stock markets — and
specifically US stocks which account for around two thirds of the world index —
surged ahead on the back of euphoria around artificial intelligence (Al). Seven
stocks accounted for most of the positive gains, namely Alphabet, Amazon,
Apple, Meta, Microsoft, Nvidia and Tesla, revealing a distinct lack of breadth in
the market. Whether Al will live up to its promise was highly contested but the
stock market, at least until the final few days of the quarter, appeared to have
made up its mind. Market volatility, as measured by the VIX index, fell to under
13 in June, a level last seen just before the Covid-19 pandemic. Despite this,
reasons for concern about the economy and markets were numerous and
persuasive. The US debt ceiling deadline was only just met at the end of May
as politics were set aside at the last minute to avoid the humiliation and chaos
of a potential US default. More worryingly, inflation remains elevated across
the major advanced economies. In the US, eurozone and UK, headline
inflation was on a decelerating course but core inflation remained stubborn at
5.3%, 5.3% and 7.1%, respectively, by the end of the quarter. While the US
Federal Reserve chose to ‘skip’ a hike in its latest decision, there was little
question of ending the current tightening cycle, while the European Central
Bank (ECB) and Bank of England both hiked rates at their latest meetings in a
clear signal of intent. The uncertainty around the end-point of the inflation and
interest rate saga that began in early 2022 shows no sign of lifting, a fact not
lost on bond markets, whose own MOVE volatility index still remains elevated
versus 2021. Other potential risks included the continued travails of the US
regional banking system which saw the failure of First Republic in early May
and whose impact on lending into the real economy is just now starting to
reveal itself. Geopolitics remained fraught too amid Ukraine’s
counter-offensive, an attempted putsch by Russian mercenaries and
simmering tensions between the US and China. The US Republican
nomination process provided its own dramas as the leading candidate faced
outright criminal charges. While the last few days of the quarter started to
show a more consistent alignment as market volatility picked up amid all this,
the review period as a whole was characterised by a marked divergence in
markets.
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Portfolio Statement

30 June 30 June

Analysis, by geographical area 2023 % 2022 %
United States 31.23 28.63
Ireland 19.44 20.58
Luxembourg 13.21 8.96
Emerging Markets Global 9.12 4.80
Asia-Pacific ex Japan 9.09 7.29
United Kingdom 8.06 14.83
Japan 7.84 9.86
Currency Forwards (1.25) 1.20
Net Current Assets 3.26 3.85
100.00 100.00

30 June 30 June

Analysis, by investment 2023 % 2022 %
Equity Funds 41.49 46.47
Exchange Traded Funds 40.58 18.47
Bond Funds 15.92 30.01
Currency Forwards (1.25) 1.20
Net Current Assets 3.26 3.85
100.00 100.00




GAM Star Global Balanced

GAM

Investments
30 June 2023
Portfolio Statement
Holdings Description Fair Value Net Assets
£ %
Bond Funds*
582,906 GAM Star MBS Total Return Inst GBP Acc** 6,869,841 414
663,548 GAM Star Credit Opportunities GBP Z Il Acc** 6,819,012 411
4,131,537 JPM Global Macro Opportunities Fund 6,643,512 4.00
497,085 GAM Star MBS Total Return W GBP Acc** 6,102,114 3.67
26,434,479 15.92
Equity Funds*
33,231 Loomis Sayles US Growth Equity Fund 10,193,637 6.14
84,226 El Sturdza Funds PLC - Strategic Long Short Fund 8,532,140 5.13
5,228 CompAM Fund - Cadence Strategic Asia GBP C Acc 7,591,360 4.57
9,266 Veritas Asian C GBP 7,502,430 4.52
2,201,157 JPMorgan Fund ICVC - Japan Fund 6,691,516 4.03
391,426 Coupland Cardiff Funds PLC - CC Japan Alpha Fund 6,325,188 3.81
152,769 GAM Star Disruptive Growth Z GBP Acc** 5,124,342 3.08
26,521 Aubrey Capital Management Access - Aubrey Global Emerging Markets Opportunities Fund 5,079,867 3.06
25,210 RWC Funds - RWC Global Emerging Markets Fund 5,030,448 3.03
121,933 Comgest Growth Europe ex UK GBP SU Acc 3,442,176 2.07
146,003 BGF Continental European Flexible Fund Class 14 GBP 3,412,081 2.05
68,925,185 41.49
Exchange Traded Funds*
13,329 Lyxor Smart Overnight Return UCITS ETF 14,297,618 8.61
385,250 Amundi Prime USA ETF 10,170,119 6.12
1,535,428 iShares Edge MSCI USA Value Factor UCITS ETF 10,149,179 6.11
285,534 iShares Physical Gold ETF 8,388,989 5.05
1,808,828 iShares USD Treasury Bond 1-3yr UCITS ETF 8,387,536 5.05
919,144 iShares Core FTSE 100 UCITS ETF 6,748,355 4.06
1,331,475 Amundi Msci Emerging Markets ETF 5,035,971 3.03
180,754 Amundi Prime Eurozone ETF 4,237,326 2.55
67,415,093 40.58
Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain %
£
Open Forward Contracts
GBP 4,171,576  USD (5,191,366) 2023-07-07  State Street Bank 88,277 0.05
EUR 25,397,685 GBP (21,772,443) 2023-08-08 State Street Bank 56,492 0.03
GBP 1,219,659 EUR (1,406,719) 2023-07-07 State Street Bank 12,340 0.01
usD 83,960,998 GBP (66,022,443) 2023-08-08  State Street Bank 2,625 0.00
GBP 2,370,693  USD (3,012,355) 2023-08-08  State Street Bank 1,846 0.00
CHF 522,560 GBP (459,358) 2023-08-08  State Street Bank 1,690 0.00
GBP 29,505 JPY (5,165,392) 2023-07-07 State Street Bank 1,382 0.00
EUR 593,266 GBP (508,123) 2023-07-07 State Street Bank 1,049 0.00
GBP 535,092 SGD (919,650) 2023-07-07 State Street Bank 543 0.00
GBP 17,789  CHF (19,813) 2023-07-07  State Street Bank 364 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.
** [nvestment in other GAM Star Funds.
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Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain/(Loss) %
£

Open Forward Contracts, continued
GBP 184,387 AUD (351,514) 2023-07-07 State Street Bank 332 0.00
usD 161,533 GBP (126,743) 2023-07-03  State Street Bank 314 0.00
GBP 15,255 USD (19,240) 2023-07-05  State Street Bank 122 0.00
GBP 137,995 EUR (160,437) 2023-08-08  State Street Bank 103 0.00
usSD 18,979 GBP (14,878) 2023-07-07  State Street Bank 51 0.00
CHF 10,648 GBP (9,336) 2023-07-07  State Street Bank 28 0.00
GBP 3,001 EUR (3,472) 2023-07-04 State Street Bank 22 0.00
GBP 19,496 SGD (33,483) 2023-08-08  State Street Bank 15 0.00
GBP 2,889 AUD (5,492) 2023-08-08  State Street Bank 11 0.00
GBP 698  JPY (126,613) 2023-08-08  State Street Bank 4 0.00
EUR 1,482 GBP (1,273) 2023-07-03  State Street Bank ) (0.00)
GBP 12,831 CHF (14,586) 2023-08-08  State Street Bank (37) (0.00)
EUR 14,742  GBP (12,716)  2023-08-08  State Street Bank (44) (0.00)
EUR 9,932 GBP (8,585) 2023-07-04  State Street Bank (61) (0.00)
JPY 1,764,859 GBP (9,734) 2023-08-08  State Street Bank (78) (0.00)
usD 30,391 GBP (24,021) 2023-08-08  State Street Bank (124) (0.00)
GBP 59,931 usSD (76,382) 2023-07-03  State Street Bank (147) (0.00)
AUD 315,713 GBP (165,700) 2023-08-08 State Street Bank (263) (0.00)
SGD 901,127 GBP (524,590) 2023-08-08 State Street Bank (294) (0.00)
GBP 643,693 USD (819,137) 2023-08-08  State Street Bank (458) (0.00)
GBP 553,750 EUR (645,397) 2023-08-08 State Street Bank (958) (0.00)
usb 209,283 GBP (165,909) 2023-07-05  State Street Bank (1,294) (0.00)
GBP 459,358 CHF (524,224) 2023-07-07  State Street Bank (1,661) (0.00)
AUD 351,512 GBP (186,053) 2023-07-07  State Street Bank (1,997) (0.00)
JPY 5,165,392 GBP (30,128) 2023-07-07  State Street Bank (2,005) (0.00)
GBP 66,726,402 USD (84,843,289) 2023-07-07  State Street Bank (7,595) (0.00)
CHF 533,389 GBP (477,146) 2023-07-07  State Street Bank (8,067) (0.00)
SGD 919,650 GBP (550,809) 2023-07-07  State Street Bank (16,259) (0.01)
GBP 22,301,004 EUR (26,051,733) 2023-07-07  State Street Bank (57,883) (0.03)
EUR 26,865,185 GBP (23,398,782) 2023-07-07  State Street Bank (341,748) (0.21)
usb 90,015,674 GBP (72,613,587) 2023-07-07  State Street Bank (1,811,230) (1.09)
Unrealised gain on Open Forward Contracts 167,610 0.09
Unrealised loss on Open Forward Contracts (2,252,205) (1.34)
(2,084,595) (1.25)
Fair Value Net Assets
£ %
Net Financial Assets and Liabilities at fair value 160,690,162 96.74
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 5,430,554 3.26
Net assets attributable to the shareholders of the Fund 166,120,716 100.00
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Portfolio Statement
Analysis of Total Assets %
UCITS collective investment schemes 95.94
OTC financial derivative instruments 0.10
Other Assets 3.96

100.00

In line with the requirements of the UCITS regulation S.I. No. 230/2019 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 year end.
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Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
£ £
Lyxor Smart Overnight Return UCITS ETF 22,508,815 GAM Star MBS Total Return W GBP Acc 14,942,531
iShares USD Treasury Bond 1-3yr UCITS ETF 11,871,909 GAM Star Credit Opportunities GBP Z Il Acc 14,108,675
El Sturdza Funds PLC - Strategic Long Short Fund 9,476,838 GAM Star MBS Total Return Inst GBP Acc 12,974,059
iShares Core FTSE 100 UCITS ETF 7,498,082 Ninety One Funds Series | - UK Alpha Fund 10,872,789
Loomis Sayles US Growth Equity Fund 5,770,166 Coupland Cardiff Funds PLC - CC Japan Alpha Fund 9,699,300
Amundi Prime USA ETF 4,438,360 Lyxor Smart Overnight Return UCITS ETF 8,728,386
Aubrey Capital Management Access - Aubrey Global Premier Pan European Property C Acc 7,338,584
Emerging Markets Opportunities Fund 4,205,297 JPMorgan Fund ICVC - Japan Fund 7,307,052
Veritas Asian C GBP 3,506,836 GAM Star Disruptive Growth Z GBP Acc 6,687,992
CompAM Fund - Cadence Strategic Asia GBP C Acc 3,374,606 Polar Capital Funds PLC - UK Value Opportunities Fund S
iShares Physical Gold ETF 2,976,651 GBP Acc 6,580,391
JPMorgan Fund ICVC - Japan Fund 2,784,086 JPM Global Macro Opportunities Fund 6,483,503
iShares Edge MSCI USA Value Factor UCITS ETF 2,294,881 Loomis Sayles US Growth Equity Fund 6,415,137
RWC Funds - RWC Global Emerging Markets Fund 2,008,782 BGF Continental European Flexible Fund Class 14 GBP 6,287,967
GAM Star MBS Total Return W GBP Acc 1,603,833 Comgest Growth Europe ex UK GBP SU Acc 6,004,931
Amundi Msci Emerging Markets ETF 1,275,932 iShares Edge MSCI USA Value Factor UCITS ETF 4,724,508
GAM Star MBS Total Return Inst GBP Acc 1,177,204 Amundi Prime Eurozone ETF 4,470,586
GAM Star Disruptive Growth Z GBP Acc 1,118,631 Veritas Asian C GBP 4,365,739
JPM Gilobal Macro Opportunities Fund 1,103,707 iShares Physical Gold ETF 4,213,909
GAM Star Credit Opportunities GBP Z Il Acc 1,077,420 Amundi Prime USA ETF 3,560,509
Ninety One Funds Series | - UK Alpha Fund 1,066,586 iShares USD Treasury Bond 1-3yr UCITS ETF 3,244,522
Comgest Growth Europe ex UK GBP SU Acc 984,901 CompAM Fund - Cadence Strategic Asia GBP C Acc 3,010,693
BGF Continental European Flexible Fund Class 14 GBP 954,380 RWC Funds - RWC Global Emerging Markets Fund 2,866,241
GAM Emerging Markets Equity S GBP 2,449,693
Total for the financial year 93,077,903 Amundi MSCI Emerging Markets ETF 2,004,774
Total for the financial year 159,432,471
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Commentary (Unaudited)

The Fund (as measured by the USD Accumulation class) rose 16.1% over the
year to 30 June 2023, compared to its benchmark, the S&P 500 Index, which
rose 19.6% in USD terms.

In the third quarter of 2022, US equities (-4.9%) fell for the third consecutive
quarter, ending September with a -23.9% loss year to date. Risk sentiment
deteriorated on fears that aggressive interest-rate hikes and tighter financial
conditions would constrict economic growth and drive the US into a
recession. The GAM Star US Capital Appreciation Equity Fund outperformed
the S&P 500 Index in the third quarter 2022. Security selection was the primary
driver of outperformance as strong selection within financials and industrials
was only partially offset by weaker selection in consumer staples and
consumer discretionary. At the issuer level, overweight exposures to Charles
Schwab and Humana contributed most to benchmark-relative performance;
our decision to not own Apple and Tesla detracted most. Sector allocation, a
residual of our bottom-up stock selection process, also contributed to results —
the positive effects of the Fund’s overweight to financials and underweight to
information technology were only partially offset by the negative effects of the
Fund’s underweights to energy and consumer discretionary. Sector exposure
is an indication of where the team is finding compelling investment ideas, with
quarter-to-quarter changes often modest. The Fund is most overweight
financials and industrials and most underweight information technology and
consumer discretionary.

In the fourth quarter of 2022, US equities (+7.6%) rallied following three
straight quarterly declines, ending December with an 18.1% loss year to date.
Equities were buoyed early in the quarter by optimism that the US Federal
Reserve (Fed) would begin to scale back its pace of interest rate hikes. The
GAM Star US Capital Appreciation Equity Fund outperformed the S&P
500 Index in the fourth quarter of 2022. Security selection was the primary
driver of outperformance as strong selection within consumer discretionary
and healthcare was only partially offset by weaker selection in communication
services and industrials. At the issuer level, our underweight exposure to Tesla
and our decision to not own Apple contributed most to benchmark-relative
performance; our out of benchmark exposure to Entegris and decision to not
own Exxon Mobile detracted most. Sector allocation, a residual of our
bottom-up stock selection process, also contributed to results; in particular,
the positive effects from the Fund’s overweight to financials and industrials
were only partially offset by the negative impact from the Fund’s underweight
to energy. Sector exposure is an indication of where the portfolio managers
are finding compelling investment ideas with quarter-to-quarter changes often
modest. The Fund was most overweight financials and industrials and most
underweight information technology and energy.

US equities rallied +6.3% as the start of 2023 but by the end of the first quarter
US equities (+3.7%) finished higher after a volatile month characterised by
significant swings in the market’s outlook and risk sentiment. The sudden
collapse of two US regional banks drove bank stocks sharply lower, prompting
swift policy actions by federal regulators to stabilise liquidity and to stem the
potential for broader contagion. The turmoil renewed concerns of a US
recession and sparked debate about the need for regulatory reform, as
markets grappled to assess the health of the banking industry, the course of
inflation and interest rates, and the impact of tightening credit standards on
business and consumer spending. Strength in the job market and resilient
consumer spending, complicated the Federal Reserve’s (Fed) task of
curtailing persistently high inflation. The core Consumer Price Index (CPI) in
February softened slightly to 5.5% year over year, while the Fed’s preferred
inflation gauge — the Personal Consumption Expenditures Price Index —
climbed 4.6%, matching its smallest increase since October 2021.
Furthermore, a sharp deceleration in the Producer Price Index provided hope
that inflation will continue to trend lower. Despite considerable uncertainty
about the impact of tighter credit conditions on the economy, the Fed opted to
raise interest rates by 25 bps to a range between 4.75% — 5%, with the Fed’s
median forecast showing a 5.1% terminal rate. Fed Chair Jerome Powell
pushed back on views of rate cuts in 2023, although fed Funds futures
indicated that markets expect the Fed to lower rates by the end of the year.

In the second quarter of 2023 the US equities (+8.7%) advanced for the third
straight quarter, largely driven by potent rally in a narrow group of mega-cap
technology companies which benefited from investor optimism about their
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earnings potential and growth prospects and exuberance surrounding
generative artificial intelligence. The GAM Star US Capital Appreciation Equity
Fund underperformed the S&P 500 Index in the second quarter of 2023.
Security selection was the primary driver of underperformance as weak
selection within information technology and financials was only partially offset
by stronger selection in health care and communication services. At the issuer
level, our decision to not own Apple and our underweight exposure to
Microsoft detracted most from benchmark-relative performance; our
overweight exposures to Oracle and Meta Platforms contributed most. Sector
allocation, a residual of our bottom-up stock selection process, also detracted
from results; in particular, the negative effects from the Fund’s underweight to
information technology and an overweight to health care were only partially
offset by the positive impact from the Fund’s underweight to energy. Sector
exposure is an indication of where the portfolio managers are finding
compelling investment ideas with quarter-to-quarter changes often modest.
The Fund was most overweight industrials and financials, and most
underweight information technology and consumer discretionary.
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30 June 30 June
Analysis, by geographical area 2023 % 2022 %
United States 93.79 94.12
United Kingdom 1.71 1.66
France 0.60 0.41
Netherlands 0.44 0.27
Canada 0.43 0.40
Spain 0.38 0.31
Ireland 0.32 0.29
Switzerland 0.30 -
Hong Kong 0.28 -
Korea, Republic of 0.16 0.15
Futures - Equity Indices 0.00 (0.20)
Currency Forwards - 0.00
Net Current Assets 1.59 2.59
100.00 100.00
30 June 30 June
Analysis, by industry sector 2023 % 2022 %
Software & Services 11.79 16.82
Media & Entertainment 8.84 7.75
Health Care Equipment & Services 8.77 7.58
Financial Services 7.69 7.23
Pharmaceuticals & Biotechnology 6.74 6.78
Capital Goods 6.42 5.75
Semiconductors & Semiconductor
Equipment 5.86 3.50
Insurance 5.79 5.35
Commercial & Professional Services 4.91 3.10
Retailing 3.90 4.84
Food Beverage & Tobacco 3.54 3.24
Consumer Services 3.22 2.97
Banks 2.86 4.27
Technology Hardware & Equipment 2.77 2.32
Materials 2.46 2.48
Transportation 2.22 1.88
Energy 217 1.44
Household & Personal Products 2.14 2.31
Utilities 1.93 1.70
Real Estate 1.86 2.97
Food & Staples Retailing 1.81 0.80
Consumer Durables & Apparel 0.72 1.35
Automobiles & Components - 0.44
Telecommunication Services - 0.74
Futures 0.00 (0.20)
Currency Forwards - 0.00
Net Current Assets 1.59 2.59
100.00 100.00
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30 June 30 June

Analysis, by investment 2023 % 2022 %
Equities Quoted 98.41 97.61

Futures - Equity Indices 0.00 (0.20)
Currency Forwards - 0.00
Net Current Assets 1.59 2.59
100.00 100.00
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Investments
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Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted
21,156 Alphabet Inc Com. A 2,532,373 3.51
7,480 Meta Platforms 2,146,610 2.98
5,074 Microsoft 1,727,900 2.40
13,491 Oracle 1,606,643 2.23
11,203 Amazon.Com 1,460,423 2.02
11,359 Merck & Company 1,310,715 1.82
3,051 NVIDIA 1,290,634 1.79
8,205 Procter & Gamble Co 1,245,027 1.73
1,608 BlackRock 1,111,353 1.54
8,176 International Business Machines 1,094,031 1.52
8,122 Progressive Corp 1,075,109 1.49
3,417 McDonald’s 1,019,667 1.41
5,634 American Express 981,443 1.36
5,353 United Parcel Service B 959,525 1.33
8,546 Entegris 947,068 1.31
6,446 JP Morgan Chase 937,506 1.30
4,219 Arthur J Gallagher & Co 926,366 1.28
15,074 Coca-Cola Co 907,756 1.26
24,672 Pfizer 904,969 1.25
2,911 HCA Holdings 883,430 1.22
14,252 Charles Schwab Corp 807,803 1.12
7,354 Globe Life 806,145 1.12
3,772 Salesforce 796,873 1.10
11,090 BWX Technologies 793,711 1.10
2,678 Motorola Solutions 785,404 1.09
8,155 Copart 743,818 1.03
9,826 GoDaddy 738,227 1.02
4,950 Waste Connections 707,504 0.98
11,087 AerCap Holdings 704,246 0.98
3,015 Workday 681,058 0.94
1,504 Humana 672,484 0.93
10,813 Performance Food Group Co Com. 651,375 0.90
3,027 Honeywell International 628,103 0.87
5,376 Science Applications International 604,692 0.84
18,263 US Bancorp 603,410 0.84
1,277 Eli Lilly & Co 598,887 0.83
8,813 LKQ 513,534 0.71
2,012 Danaher 482,880 0.67
555 Broadcom 481,424 0.67
1,582 Molina Healthcare 476,562 0.66
9,423 Schlumberger 462,858 0.64
3,001 Airbus Group SE 433,359 0.60
1,199 Align Technology 424,014 0.59
6,987 Black Knight 417,334 0.58
1,893 Automatic Data Processing 416,062 0.58
3,232 Airbnb 414,213 0.57
1,207 Intuitive Surgical 412,722 0.57
733 ServiceNow 411,924 0.57
2,161 Ecolab 403,437 0.56
2,232 ICU Medical 397,720 0.55
3,093 DexCom 397,481 0.55
1,574 lllinois Tool Works 393,752 0.55
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Holdings Description Fair Value Net Assets
uss %

Equities Quoted, continued

7,573 Cisco Systems 391,827 0.54
5,777 Block 384,575 0.53
8,561 Uber Technologies 369,578 0.51
9,068 Exelon 369,430 0.51
1,899 American Tower 368,292 0.51
20,914 Nomad Foods 366,413 0.51
3,696 Global Payments 364,130 0.50
146 AutoZone 364,031 0.50
5,227 Tradeweb Markets 357,945 0.50
3,163 Ross Stores 354,667 0.49
4,739 Fortive 354,335 0.49
1,835 Chubb 353,348 0.49
3,756 CoStar Group 334,284 0.46
3,547 Exact Sciences 333,063 0.46
1,014 Paycom Software 325,737 0.45
5,684 Canadian Natural Resources 319,782 0.44
4,461 AstraZeneca PLC - Spons ADRs 319,274 0.44
2,906 Wabtec Corp 318,701 0.44
2,921 Allstate Corp 318,506 0.44
1,542 NXP Semiconductors 315,617 0.44
5,375 Las Vegas Sands 311,750 0.43
1,078 Insulet 310,831 0.43
4,798 Shopify 309,951 0.43
2,575 QUALCOMM 306,528 0.43
2,941 Raymond James Financial 305,188 0.42
714 McKesson 305,099 0.42
2,419 M&T Bank 299,375 0.42
2,078 Dollar Tree 298,193 0.41
2,589 Lamb Weston Holdings 297,606 0.41
4,409 Centene 297,387 0.41
5,625 Unilever PLC 293,026 0.41
4,300 Johnson Controls International 293,002 0.41
2,555 Advanced Micro Devices 291,040 0.40
1,465 Veeva Systems 289,674 0.40
1,883 Extra Space Storage 280,285 0.39
1,263 United Therapeutics 278,807 0.39
103 Booking Holdings 278,134 0.39
631 Netflix 277,949 0.39
8,419 Halliburton 277,743 0.39
1,972 Quest Diagnostics 277,184 0.38
4,979 Knight-Swift Transportation Holdings 276,633 0.38
3,934 Aflac 274,593 0.38
20,842 Iberdrola 271,727 0.38
2,769 Philip Morris International 270,310 0.37
3,045 Leidos Holdings 269,422 0.37
4,196 Micron Technology 264,810 0.37
9,509 Flex 262,829 0.36
16,421 ViacomCBS 261,258 0.36
3,748 Edison International 260,299 0.36
4,584 MetLife 259,134 0.36
736 Vertex Pharmaceuticals 259,006 0.36
5,063 Tyson Foods 258,416 0.36

34



GAM Star Capital Appreciation US Equity GIAIM

Investments
30 June 2023

Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted, continued
3,408 Liberty Media Corp-Liberty Formula One 256,554 0.36
2,825 Duke Energy 253,516 0.35
3,971 Rio Tinto PLC - Spon ADRs 253,509 0.35
4,811 DocuSign 245,794 0.34
3,396 Voya Financial 243,527 0.34
458 Deckers Outdoor 241,668 0.34
5,618 UDR 241,349 0.33
1,601 PPG Industries 237,428 0.33
945 FleetCor Technologies 237,271 0.33
4,226 CRH 233,499 0.32
582 S&P Gilobal 233,318 0.32
478 UnitedHealth Group 229,746 0.32
5,307 Aramark 228,466 0.32
291 Equinix 228,127 0.32
8,287 Equitable Holdings 225,075 0.31
2,149 FMC 224,227 0.31
668 ANSYS 220,620 0.31
19,542 New York Community Bancorp 219,652 0.30
2,952 Sysco 219,038 0.30
3,762 Monster Beverage 216,089 0.30
795 Reliance Steel & Aluminum 215,914 0.30
2,129 Novartis 214,173 0.30
1,073 Axon Enterprise 209,364 0.29
3,374 Seagate Technology Holdings 208,749 0.29
925 Albemarle 206,358 0.29
6,453 Keurig Dr Pepper NPV 201,785 0.28
18,500 Techtronic Industries 201,015 0.28
4,510 Bank of New York Mellon 200,785 0.28
4,956 Dentsply Sirona 198,339 0.28
1,211 Ferguson 190,502 0.26
1,449 Diamondback Energy 190,341 0.26
688 SolarEdge Technologies 185,106 0.26
1,775 Conoco Phillips 183,908 0.26
8,579 AES Corp 177,843 0.25
4,223 Match Group 176,733 0.25
2,071 Activision Blizzard 174,585 0.24
1,329 Electronic Arts 172,371 0.24
2,126 Hologic 172,142 0.24
308 Chemed 166,834 0.23
1,290 Lennar A 161,650 0.22
7,858 Avantor 161,403 0.22
662 Teleflex 160,224 0.22
855 Clean Harbors 140,588 0.20
373 Charter Communications 137,029 0.19
714 AvalonBay Communities 135,139 0.19
1,988 Encompass Health 134,607 0.19
3,562 Genpact 133,824 0.19
702 First Solar 133,443 0.19
7,637 agilon health 132,426 0.18
865 Cheniere Energy 131,791 0.18
1,556 CarMax 130,237 0.18
5,036 Zoominfo Technologies 127,864 0.18
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Uss$ %

Equities Quoted, continued
1,702 Okta 118,034 0.16
2,028 American International Group 116,691 0.16
2,037 Samsung Electronics 111,616 0.16
1,061 Houlihan Lokey 104,307 0.14
158 Cable One 103,819 0.14
310 Zebra Technologies 91,707 0.13
531 Dollar General 90,153 0.13
2,751 Steven Madden 89,930 0.12
557 F5 81,467 0.11
522 Yum! Brands 72,323 0.10
780 Innovative Industrial Properties 56,948 0.08
618 Emerson Electric 55,861 0.08
1,455 Avangrid 54,824 0.08
149 Everest Re Group 50,937 0.07
315 Wal-Mart Stores 49,512 0.07
245 Eaton 49,270 0.07
206 PepsiCo 38,155 0.05
194 CDW Corp 35,599 0.05
563 Lumentum Holdings 31,939 0.04
135 SBA Communications 31,288 0.04
1,596 VF 30,468 0.04
71,002,681 98.41
Holdings Description Counterparty Fair Value Net Assets
Uss %

Futures - Equity Indices

4 S&P 500 E-Mini Futures (XCME) 2023-09-15 JP Morgan 3,100 0.00
3,100 0.00
Fair Value Net Assets
Uss %
Net Financial Assets and Liabilities at fair value 71,005,781 98.41
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 1,143,923 1.59
Net assets attributable to the shareholders of the Fund 72,149,704 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 97.89
Financial derivative instruments dealt in on a regulated market 0.00
Other Assets 2.1
100.00
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Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

Uss$ Uss
Microsoft 2,195,858 Microsoft 2,945,235
Alphabet Inc Com. A 1,119,603 Humana 1,033,833
Pfizer 762,361 Charles Schwab Corp 904,471
Netflix 733,909 Alphabet Inc Com. A 856,064
Meta Platforms 607,331 Meta Platforms 853,759
Broadcom 488,565 Mastercard 801,306
Molina Healthcare 472,850 Netflix 686,796
Alistate Corp 406,384 Arista Networks 650,263
Align Technology 396,690 Etsy 606,035
Cisco Systems 390,778 Medical Properties Trust 594,370
Salesforce 388,237 Fidelity National Information Services 563,878
Etsy 371,060 T-Mobile 551,045
Domino’s Pizza 351,772 NVIDIA 520,661
Schlumberger 351,121 Automatic Data Processing 512,722
ServiceNow 346,594 Airbnb 502,563
NVIDIA 340,954 Oracle 454,575
Halliburton 332,983 Lennar A 448,752
Tesla Motors 327,019 Ulta Salon Cosmetics & Fragrance 439,933
Uber Technologies 324,182 Johnson Controls International 424,455
ViacomCBS 318,901 Seagen 416,275
United Therapeutics 309,794 lululemon athletica 388,909
Tyson Foods 307,437 Las Vegas Sands 384,455
Extra Space Storage 306,672 Tesla Motors 378,115
BlackRock 306,249 VICI Properties 376,847
Airbnb 296,993 Merck & Company 375,580
DocuSign 296,382 Walt Disney Co 367,619
Advanced Micro Devices 281,869
Quest Diagnostics 274,987 Total for the financial year 17,038,516
Dollar Tree 273,627
Lamb Weston Holdings 271,588
Humana 270,803
Ross Stores 267,159
Total for the financial year 14,490,712
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Fund Manager: Fermat Capital Management, LLC

30 June 2023

Commentary (Unaudited)

The Fund’s NAV rose by 5.3% over the year to 30 June 2023 (as measured by
the USD Accumulation Class) compared to a rise of 5.1% for its benchmark,
the FTSE World Government Bond/Eurekahedge ILS Advisers Spliced index
in USD.

The third quarter of 2022 was a quiet period for portfolio activity, with the
changes in the risk numbers primarily due to the mark-to-market impact of
Hurricane lan (e.g. Florida Hurricane risk decreased because the value of
many Florida Hurricane bonds decreased due to lan). The number of
positions in the portfolio at the end of the quarter was 228 vs. 240 at the
beginning of the quarter. The total number of catastrophe bond tranches at
quarter-end decreased slightly to 243 from 246 at beginning of the quarter. The
quarter saw no new issuances (as expected) against $300 million in maturities,
and the notional size of the insurance-linked securities (ILS) market ended the
quarter at $37.3 billion (an increase of $2.3 billion over the previous
12 months). Hurricane lan interrupted what had been a very calm hurricane
season. The market was still assessing lan’s impact on the market, with most
reports at the time settling somewhere around $40 to $60 billion in insured
losses on a Property Claim Services (PCS) basis (so not including loss
adjusted expenses (LAE) and National Flood Insurance Program (NFIP)
losses). The cat bond market was factoring in losses along the higher end of
that estimate, but much of the losses to the market and to the portfolio were
seemingly driven by NFIP losses as they are a major issuer of catastrophe
bonds. While there were some other moderate catastrophe events outside of
lan during the quarter, none had any impact on the portfolio.

In the fourth quarter of 2022, trading activity was moderately active, but the
changes in the portfolio’s risk numbers were primarily due to the
mark-to-market impacts on existing positions. The number of positions in the
portfolio at the end of this quarter is unchanged at 228 from the beginning of
the quarter. The fourth quarter was a healthy and positive quarter for the ILS
market with solid price-discovery being achieved and achieved at record
spread levels. The quarter had $1.5 billion in new catastrophe bond issuances
vs. $1.5 billion in maturities, and the notional size of the ILS market ended the
quarter at $37.3 billion (an increase of $1.9 billion over the previous
12 months). In the traditional / collateralized re side of the market, the January
1 renewal was more orderly than anticipated though there was still a lot of
scrambling to push programs over the line. And, as with the catastrophe bond
market, very few buyers of reinsurance or retro were able to purchase their
desired amount of coverage, with most just able to renew lines in terms of
notional amounts, albeit at much higher spreads and for more remote
coverage than in 2022. ILS spreads widened to record high levels, with
traditional reinsurance market spreads being at the widest levels in nearly
30 years. The closing of an impressive nine catastrophe bond deals in
December and the relatively orderly January 1 renewals in the traditional
reinsurance market bolstered the notion of what some in the market are calling
“the Great Realignment” in reinsurance pricing. So, unlike the months after the
Lehman bankruptcy where a large but relatively brief spike in spreads was
more confined to the catastrophe bond market and did not fully reach the
traditional reinsurance market, the spread levels witnessed during the quarter
were both broadly market-wide and expected to persist for some time. There
were no new catastrophes in this quarter that had any impact on the market.

In the first quarter of 2023, trading activity was again active, however, we did
not seeing big shifts in the composition of investment opportunities (perils, risk
levels, etc.), but the Florida renewals had yet to occur. The number of positions
in the portfolio at the end of this quarter is 239 vs. 228 at the beginning of the
quarter. This quarter was an active period with $2.9 billion in new catastrophe
bond issuances vs. $2.1 billion in maturities, and the notional size of the ILS
market ended the quarter at $37.8 billion (an increase of $1.2 billion over the
previous 12 months). While there was some net growth over the quarter, it was
not enough to meet demand. It was also a bit of a surprise to see many
cedants effectively chose to downsize their deals to achieve pricing below
initial guidance levels as opposed to obtaining larger amounts of coverage
within their initial price guidance. We continued to see the most aggressive
buying in new issuance index-triggered based deals. We continued to pass on
most of these types of new issuance deals, which have been a much smaller
share of the issuance than indemnity-triggered ones. There were no new
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catastrophes in this quarter that had any impact on the market. The only
relevant Hurricane lan development was a positive one, with the NFIP allowing
some of their bonds to mature instead of extending them further.

The second quarter of 2023 portfolio activity was high but this slowed down
considerably in July. Since most of the new investments we entered in June do
not go on risk until July, it is always best to look at next month’s risk numbers
when comparing the portfolio to last year. If you did compare June ’23 to June
’22 numbers though, the portfolio showed to be less risky than last year. There
were no significant catastrophes in the quarter that had any impact on the
portfolio. However, June was an active convective storm month in the U.S,,
characterized by a mid-month system that caused an estimated insured
industry loss of $5 billion to $9 billion. These convective storms are not large
enough to cause loss to any positions themselves; but, like any notable
catastrophe event, they will contribute to the loss tally for notes with an
aggregate loss trigger. This quarter was another very active new issuance
month, although the deals were smaller in size and more remote than the ones
in April and May. Still, with $1.8 billion of new issuance across eleven deal and
$1.6 billion of maturities in nine deals, there was net market growth. Investor
capacity remained strong, and with the new issuance pipeline coming to an
end for the hurricane season, some investors with cash on hand have been
aggressive in the secondary markets.
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GAM

Investments

30 June 2023

Portfolio Statement

30 June 30 June
Analysis, by geographical area 2023 % 2022 %
Bermuda 75.02 77.51
United States 8.31 3,83
Cayman Islands 7.69 9.07
Singapore 5.41 6.94
Ireland 1.88 2.03
United Kingdom 1.40 2.19
Hong Kong 0.48 0.38
Currency Forwards 0.88 (1.61)
Net Current Liabilities (1.07) (0.34)
100.00 100.00
30 June 30 June
Analysis, by industry sector 2023 % 2022 %
Fixed Interest 100.01 101.76
Insurance 0.18 0.19
Currency Forwards 0.88 (1.61)
Net Current Liabilities (1.07) (0.34)
100.00 100.00
30 June 30 June
Analysis, by investment 2023 % 2022 %
Catastrophe Bonds 98.12 101.42
Government Bond 1.78 -
Convertible Bonds to Equities 0.18 -
Corporate Bonds 0.11 0.53
Currency Forwards 0.88 (1.61)
Net Current Liabilities (1.07) (0.34)
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2023 2022
Catastrophe Bonds, Convertible From AA+ to  From BB- to B-,
Bonds to Equities & Corporate B-, or may not or may not be
Bonds be rated rated
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Portfolio Statement

Holdings Description Fair Value Net Assets
Uss$ %
Convertible Bonds to Equities
4,900,000 HCI Group 4.75% Cnv 2042-06-01* 4,900,000 0.18
4,900,000 0.18
Government Bond
50,000,000 United States Treasury Bill 0% 2023-07-11 49,945,000 1.78
49,945,000 1.78
Corporate Bonds
7,400,000 Security First Insurance Holdings 6.5% 2028-12-17* 1,850,000 0.07
700,000 Allied Trust Holdings LLC 2026-12-31* 700,000 0.02
600,000 Allied Trust Debt 12/25 1* 600,000 0.02
3,150,000 0.11
Catastrophe Bonds
57,125,000 Long Point Re IV 4.25% 2026-06-01 56,934,031 2.03
52,015,000 Alamo Re 4.09% 2024-06-07 51,667,900 1.84
50,897,000 Nakama Re 2.05% 2026-10-13 50,558,532 1.80
47,261,000 Ursa Re Il 3.94% 2023-12-07 47,082,812 1.68
44,740,000 FloodSmart Re 13.58% 2024-03-01 42,881,444 1.53
40,930,000 Acorn Re 2.5% 2024-11-07 39,828,268 1.42
34,875,000 Cape Lookout Re 5% 2025-03-28 33,384,276 1.19
30,694,000 Merna Reinsurance Il 3.75% 2030-04-08 30,467,520 1.09
32,100,000 FloodSmart Re 11.83% 2025-02-25 30,356,316 1.08
30,952,000 Merna Reinsurance Il 7.25% 2025-07-07 30,204,392 1.08
30,000,000 International Bank for Reconstruction & Development 9.8567% 2026-03-31 30,190,004 1.08
31,515,000 Merna Reinsurance Il 5.5% 2028-07-10 30,009,958 1.07
29,665,000 Alamo Re 8.5% 2026-06-07 29,742,140 1.06
28,780,000 Cape Lookout Re 6.5% 2026-04-28 29,087,385 1.04
29,405,000 Kilimanjaro Ill Re 9.91% 2024-12-19 28,699,606 1.02
29,005,000 Kilimanjaro Il Re 9.91% 2023-12-19 28,531,834 1.02
29,866,000 Sussex Capital UK PCC 8.38% 2025-01-08 28,471,786 1.01
28,041,000 Merna Reinsurance Il 3.93% 2024-04-05 28,000,987 1.00
25,785,000 Lightning Re Series 2023-1 11% 2026-03-31 26,593,148 0.95
27,555,000 Mystic Re IV 6.13% 2025-01-08 25,981,831 0.93
24,745,000 Gateway Re 13% 2026-02-24 25,666,610 0.91
27,206,000 Everglades Re Il 5.9% 2024-05-14 25,437,169 0.91
25,889,000 Phoenician Re 2.898% 2024-12-14 24,910,391 0.89
25,340,000 Galileo Re 9.87% 2024-01-08 24,882,573 0.89
25,452,000 Nakama Re 2.75% 2026-10-13 24,646,610 0.88
24,230,000 Merna Reinsurance Il 7.75% 2026-07-07 24,200,310 0.86
24,015,000 Sakura Re 4.16% 2025-04-07 23,629,070 0.84
22,859,000 Ursa Re Il 6.31% 2023-12-07 22,811,499 0.81
22,595,000 Herbie Re 9.13% 2024-07-08 22,562,334 0.80
22,200,000 FloodSmart Re 16.25% 2026-03-11 22,438,746 0.80
22,730,000 Cape Lookout Re 3.7% 2024-03-22 22,136,384 0.79
22,574,000 Kilimanjaro Il Re 5.25% 2025-06-25 22,035,471 0.78
23,825,000 Everglades Re Il 5.2888% 2024-02-16 21,767,789 0.78

* Level 3 investments.
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Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %
Catastrophe Bonds, continued
22,815,000 Sanders Re 3.09% 2025-04-07 21,732,454 0.77
22,060,000 Sanders Re Il 3.25% 2028-04-07 21,084,969 0.75
22,480,500 First Coast Re Il 17.33% 2025-04-07 20,623,659 0.73
21,283,000 Residential Reinsurance 2020 6.18% 2024-12-06 20,475,132 0.73
21,530,000 Mona Lisa Re 7% 2025-07-08 20,084,142 0.72
18,650,000 Lion Il Re DAC 3.83% 2025-07-15 20,014,277 0.71
20,150,000 Atlas Capital Reinsurance 2022 Designated Act 9.5% 2028-06-06 19,873,314 0.71
21,105,000 Everglades Re Il 5.66% 2024-05-14 19,738,604 0.70
19,680,000 Sanders Re Il 8% 2026-06-05 19,729,426 0.70
20,126,000 Merna Reinsurance Il 7.5% 2025-07-07 19,022,924 0.68
18,590,000 Merna Reinsurance Il 10.25% 2026-07-07 19,008,838 0.68
19,650,000 Sanders Re Il 6.5% 2028-06-07 18,954,514 0.68
19,762,000 Riverfront Re 4.24% 2025-01-07 18,581,735 0.66
18,585,000 Ursa Re Il 5% 2025-06-16 18,281,173 0.65
17,925,000 Torrey Pines Re 5% 2025-06-06 17,844,803 0.64
18,750,000 Sanders Re Il 3.5% 2029-04-09 17,698,391 0.63
19,651,000 Everglades Re Il 6.32% 2024-05-14 17,651,322 0.63
17,872,000 Caelus Re VI 5.38% 2024-06-07 ™ 17,354,298 0.62
17,340,000 Alamo Re 7.25% 2025-06-09 17,017,783 0.61
18,338,000 Sanders Re Il 10.75% 2029-04-09 16,588,843 0.59
18,225,000 Everglades Re Il 5.2888% 2024-02-16 16,486,256 0.59
17,540,000 Everglades Re Il 7.75% 2025-05-19 16,479,544 0.59
16,750,000 Sakura Re 2.25% 2025-04-07 16,443,410 0.59
16,655,000 International Bank for Reconstruction & Development 15.0737% 2024-03-13 16,178,425 0.58
22,270,000 Kilimanjaro Il Re 16.66% 2023-12-19 16,125,480 0.57
17,530,000 Residential Reinsurance 2022 5.25% 2026-06-06 15,951,967 0.57
17,350,000 Sanders Re Ill 11.75% 2029-04-09 15,898,312 0.57
14,925,000 Mystic Re IV 9.25% 2026-01-08 15,003,834 0.53
14,750,000 Mayflower Re 1% 2026-07-08 14,776,625 0.53
14,926,000 Sanders Re Il 4.25% 2024-04-07 14,739,976 0.52
15,130,000 Galileo Re 8.07% 2024-01-08 14,722,987 0.52
14,907,500 Commonwealth Re 3.5% 2025-07-08 14,678,195 0.52
14,950,000 Baldwin Re 2.25% 2025-07-07 14,387,008 0.51
14,500,000 Matterhorn Re 12.0884% 2027-01-25* 14,322,381 0.51
14,650,000 Gateway Re 8.5% 2025-05-12 14,152,426 0.50
13,480,000 Ursa Re Il 7% 2025-12-06 13,925,310 0.50
15,000,000 Residential Reinsurance 2022 4% 2026-06-06 13,903,600 0.50
13,825,000 Residential Reinsurance 2023 6.5% 2027-06-06 13,855,952 0.49
14,265,000 Kendall Re 4% A 2024-05-02 13,777,752 0.49
13,905,000 Kizuna Re Ill 2% 2026-04-07 13,729,288 0.49
14,190,000 Residential Reinsurance 2020 7.98% 2024-12-06 13,627,178 0.49
13,004,000 Sanders Re Il 15.5% 2027-04-07 12,994,585 0.46
14,925,000 Sanders Re 16.1056% 2025-04-07 12,981,986 0.46
14,888,000 Residential Reinsurance 2022 7.5% 2026-06-06 12,956,918 0.46
13,250,000 SD Re 9.25% 2031-11-19 12,955,885 0.46
12,890,000 Atlas Capital Reinsurance 2020 DAC 8.3% 2024-06-10 12,890,043 0.46
11,625,000 Eiffel Re 6.827% 2027-01-19 12,707,903 0.45
12,050,000 Commonwealth RE 1% 2026-07-08 12,045,468 0.43
12,720,000 Residential Reinsurance 2021 2.5% 2025-06-06 11,769,251 0.42

~ Maturity date extended to an unknown date.
* Level 3 investments.
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Holdings Description Fair Value Net Assets
Uss$ %
Catastrophe Bonds, continued

12,695,000 Kilimanjaro Il Re 4.86% B1 2025-04-21 11,765,082 0.42
15,620,000 Caelus Re V 0.5% 2021-06-07*, ~ 11,672,480 0.42
12,290,000 Four Lakes Re 4.27% 2025-07-01 11,624,735 0.41
11,550,000 Lower Ferry Re 1% 2026-07-08 11,571,220 0.41
11,942,000 Herbie Re 9.72% 2025-01-08 11,482,334 0.41
13,085,000 Bonanza Re 4.87% 2024-12-23 11,444,680 0.41
11,380,000 Sutter Re 9.75% 2026-06-19 11,441,430 0.41
11,530,000 Phoenician Re 3.016% 2023-12-14 11,440,635 0.41
11,480,000 Torrey Pines Re 3.92 2024-06-07 11,311,316 0.40
11,630,000 Tailwind Re 8.75% 2025-01-08 10,927,191 0.39
11,080,000 Mystic Re IV 9.75% 2024-01-08 10,913,383 0.39
8,640,000 Baltic PCC 5.5% 2025-03-07 10,835,631 0.39
11,645,000 Kilimanjaro Re 12.36% A1 2025-04-21 10,686,597 0.38
10,668,000 Black Kite Re 6.9% 2025-06-09 10,670,044 0.38
9,975,000 Hexagon Il Re 2.572% 2026-01-15 10,617,060 0.38
11,755,000 Hestia Re 9.5% 2025-04-22 10,284,168 0.37
9,960,000 Citrus Re 6.75% 2026-06-07 9,971,359 0.35
9,925,000 Purple Re 12.25% 2026-04-24 9,952,844 0.35
11,170,000 Residential Reinsurance 2021 3.59% 2025-06-06 9,901,194 0.35
9,875,000 Integrity Re 12% 2025-06-06 9,884,298 0.35
11,300,000 Residential Reinsurance 2021 5.22% 2025-06-06 9,845,384 0.35
9,725,000 White Rock Ins Var 144A* 9,841,816 0.35
10,305,000 Four Lakes Re 10.16% 2024-01-05 9,736,945 0.35
13,485,000 Kilimanjaro Il Re 16.66% 2024-12-19 9,563,313 0.34
15,425,000 Totara RE 13.8425% 2027-06-08 9,497,404 0.34
10,705,000 Sanders Re Il 8.75% 2028-06-07 9,415,058 0.34
9,415,000 SD Re 9.75% 2023-07-14 9,414,546 0.34
10,248,000 Residential Reinsurance 2021 11.91% 2025-12-06 9,374,338 0.33
9,635,000 Kendall Re 6.24% B 2024-05-02 9,351,474 0.33
9,522,000 Residential Reinsurance 2020 5.5% 2024-06-06 9,282,474 0.33
9,310,000 Gateway Re Il 9.5% 2026-04-27 9,234,637 0.33
10,885,000 FloodSmart Re 17.33% 2024-03-01 9,199,047 0.33
9,825,000 FloodSmart Re 14.33% 2025-02-25 9,197,118 0.33
9,720,000 Kilimanjaro Il Re 4.56% C1 2025-04-21 9,164,526 0.33
9,990,000 Kilimanjaro Il Re 12.36% A2 2026-04-20 9,060,064 0.32
8,900,000 Mountain Re 6.75% 2026-06-05 8,956,778 0.32
8,790,000 Sanders Re Il 6.25% 2027-04-07 8,917,383 0.32
8,800,000 Baldwin Re 1% 2027-06-07 8,849,191 0.32
9,825,000 Topanga Re 4.99% 2026-12-08 8,838,866 0.31
8,500,000 Ursa Re Il 10.25% 2025-12-06 8,836,255 0.31
9,950,000 3264 Re 19% 2025-01-08 8,668,634 0.31
9,000,000 Titania Re 5.03% 2024-06-21 8,645,333 0.31
8,820,000 Umigame Re 2.25% 2025-04-07 8,555,510 0.30
8,715,000 Tomoni Re 2% 2026-04-07 8,511,392 0.30
8,500,000 Purple Re 1% 2026-06-05 8,500,000 0.30
10,060,000 Bonanza Re 5.75% 2025-03-16 8,482,621 0.30
10,400,000 Residential Reinsurance 2021 9.91% 2025-06-06 8,436,075 0.30
8,759,000 Tailwind Re 6.75% 2025-01-08 8,294,450 0.30
8,520,000 Citrus Re 5.1% 2029-07-07 8,235,593 0.29

~ Maturity date extended to an unknown date.

* Level 3 investments.
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Uss$ %
Catastrophe Bonds, continued
8,000,000 Vitality Re XIV 3.5% 2027-01-05 8,061,527 0.29
8,086,000 Tomoni Re 2.75% 2026-04-07 7,978,298 0.28
9,983,000 Vita Capital VI 3.1235% 2026-01-08 7,914,444 0.28
8,220,000 Vista Re 6.36% 2024-05-21 7,912,975 0.28
7,875,000 Acorn Re 1% 2027-05-07 7,905,332 0.28
7,920,000 Matterhorn Re 9.025% 2024-06-07 7,882,646 0.28
7,830,000 Sutter Re 6.75% 2026-06-19 7,866,366 0.28
7,830,000 Four Lakes Re 6.5% 2026-01-07 7,865,263 0.28
7,960,000 Bonanza RE 8.25% 2026-01-08 7,860,799 0.28
7,720,000 Citrus Re 9% 2026-06-07 7,770,543 0.28
7,900,000 Ursa Re Il 7.75% 2025-06-16 7,676,041 0.27
7,750,000 Northshore Re Il 8% 2025-07-08 7,673,936 0.27
7,260,000 Sakura Re 13.5% 2026-01-05 7,618,313 0.27
7,500,000 Northshore Re Il 8.125% 2023-07-07 7,499,242 0.27
14,941,000 Claveau Re 17.25% 2025-07-08 7,484,503 0.27
7,200,000 Eclipse Re EC0043 (CEA)* 7,477,920 0.27
12,515,000 Sanders Re Il 12.66% 2024-04-07 7,429,796 0.26
7,590,000 Torrey Pines Re 8.25% 2025-06-06 7,414,316 0.26
7,355,000 Bowline Re Series 2018-1 17% 2025-05-23 7,362,656 0.26
7,740,000 Herbie Re 6.73% 2025-01-28 7,350,329 0.26
7,025,000 Eclipse Re EC0042 (CEA)* 7,296,165 0.26
7,413,000 Residential Reinsurance 2019 12.39% 2023-12-06 7,235,343 0.26
8,790,000 Cosaint Re 9.51% 2024-04-03 7,049,811 0.25
7,030,000 Residential Reinsurance 2022 7% 2026-12-06 7,049,043 0.25
7,510,000 Integrity Re 7% 2025-06-06 6,985,443 0.25
11,743,000 Herbie Re 17.25% 2025-06-06 6,942,599 0.25
7,565,000 Kilimanjaro Il Re 4.86% B2 2026-04-20 6,890,637 0.25
7,000,000 Galileo Re 16.37% 2024-01-08 6,686,333 0.24
6,650,000 Bayou Re 19.5% 2026-05-26 6,653,311 0.24
6,835,000 Four Lakes Re 7.3% 2024-01-05 6,644,551 0.24
6,989,000 Tailwind Re 11.75% 2025-01-08 6,502,304 0.23
6,400,000 Locke Tavern Re 4.75% 2026-04-09 6,427,954 0.23
6,412,000 Phoenician Re 2.924% 2023-12-14 6,379,081 0.23
6,388,000 Sanders Re Il 5.75% 2027-04-07 6,378,737 0.23
6,825,000 Gateway Re 0.01% 2024-09-01 6,264,223 0.22
6,185,000 Sierra 2.7% 2024-01-31 6,109,984 0.22
5,845,000 Herbie Re 12.5% 2027-01-08 6,093,120 0.22
6,875,000 Bonanza RE 5.2888% 2024-01-08 6,032,557 0.21
6,520,000 Kilimanjaro Il Re 4.56% C2 2026-04-20 5,985,717 0.21
6,250,000 Eclipse Re EC0045 (USAA)*, ™ 5,717,500 0.20
6,122,000 Residential Reinsurance 2021 5.18% 2025-12-06 5,628,817 0.20
6,230,000 Riverfront Re 6.5% 2025-01-07 5,549,293 0.20
5,690,000 Bowline Re Series 2018-1 7.75% 2025-05-23 5,540,400 0.20
5,250,000 Hexagon Il Reinsurance DAC 12.16% 2026-01-15 5,524,752 0.20
5,500,000 Isosceles Insurance 3.25% 2023-07-10* 5,493,400 0.20
5,975,000 Topanga Re 16.8% 2024-12-08 5,379,708 0.19
8,920,000 Integrity Re 1l 12.5547% 2023-04-12 5,362,786 0.19
5,350,000 Mayflower Re 1% 2026-07-08 5,361,467 0.19
5,250,000 Gateway Re 20% 2026-02-24 5,348,532 0.19

~ Maturity date extended to an unknown date.
* Level 3 investments.
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Catastrophe Bonds, continued
725,000,000 White Rock Asageo* 5,016,086 0.18
4,925,000 FloodSmart Re 21.5% 2026-03-11 4,943,389 0.18
4,715,000 Finca Re 7.75% 2025-06-06 4,704,495 0.17
4,600,000 First Coast Re IV 9% 2026-04-07 4,583,516 0.16
4,610,000 International Bank for Reconstruction & Development 11.5737% 2024-03-13 4,543,157 0.16
4,500,000 Vitality Re XIV 4.5% 2027-01-05 4,506,138 0.16
4,400,000 Residential Reinsurance 2023 10.5% 2027-06-06 4,424,467 0.16
4,750,000 Isosceles Re 2023 A (North Carolina)* 4,389,217 0.16
4,325,000 Bayou Re 12.75% 2026-05-26 4,316,204 0.15
4,500,000 Artex 0.% 2027-01-08* 4,233,825 0.15
4,285,000 SD Re 8.75% 2024-11-19 4,158,551 0.15
4,280,000 Umigame Re 2.5% 2025-04-07 4,144,823 0.15
4,150,000 Yosemite Re 9.75% 2025-06-06 4,107,994 0.15
4,750,000 Eclipse Re EC0054 (USAA)* 4,027,525 0.14
575,000,000 White Rock Asagao VII* 3,978,275 0.14
3,695,000 Residential Reinsurance 2022 10% 2026-12-06 3,698,050 0.13
3,619,000 Power Protective Re 15% 2024-10-09 3,540,756 0.13
3,420,000 Sierra 4.75% 2024-01-31 3,356,385 0.12
3,685,000 Residential Reinsurance 2022 12.5% 2026-06-06 3,229,655 0.11
4,198,686 Frontline Re 0.1% 2022-07-06*, ~ 3,114,025 0.11
2,925,000 Great Wall Re 8% 2026-01-05 2,935,969 0.10
2,996,000 Tailwind Re 14.75% 2025-01-08 2,801,589 0.10
2,635,000 International Bank for Reconstruction & Development 14.4644% 2024-03-13 2,577,023 0.09
2,520,000 Wrigley Re 2.4% 2024-07-08 2,445,388 0.09
2,501,000 Umigame Re 4.75% 2025-04-07 2,426,465 0.09
2,340,000 Montoya Re 6.75% 2025-04-07 2,295,187 0.08
3,490,000 Residential Reinsurance 2019 8.15% 2023-06-06 2,082,339 0.07
2,375,000 FloodSmart Re 14.33% 2025-02-25 1,957,863 0.07
1,900,000 Aquila Re | Series 2023-1 9.25% 2026-06-08 1,907,392 0.07
1,875,000 Vista Re 14.5% 2025-05-21 1,868,725 0.07
2,700,000 Isosceles Re 2023 C (Security First)* 1,824,795 0.06
1,800,000 Aquila Re | Series 2023-1 5.25% 2026-06-08 1,804,170 0.06
1,950,000 Artex 1% 2027-01-08* 1,799,265 0.06
1,730,000 Aquila Re | Series 2023-1 7.5% 2026-06-08 1,733,409 0.06
1,933,333 Seaside 2021 31 (Hartford) 2023-01-15*, ~ 1,576,247 0.06
1,700,000 Matterhorn Re 5.75% 2025-12-08 1,517,333 0.05
1,900,000 Sanders Re Il 13.2888% 2024-06-07 1,469,938 0.05
1,581,250 Seaside 2023 1 (NFIP)* 1,382,012 0.05
1,390,000 Catahoula Il Re 9.5% 2025-06-16 1,322,942 0.05
2,389,208 Herbie Re 15.85% 2023-01-06 1,300,281 0.05
1,425,000 Integrity Re 10.8769% 2023-06-12 1,176,204 0.04
1,215,000 Mystic Re IV 11.69% 2025-01-08 1,139,896 0.04
1,187,500 Seaside 2023 31* 1,112,806 0.04
975,000 Eclipse Re EC0046 (TWIA)*, "~ 1,014,097 0.04
1,246,500 Caelus Re V 0.1% 2024-06-05*, ~ 991,814 0.04
1,400,000 Eclipse Re EC0057 (TYPTAP)* 974,161 0.03
950,000 Seaside 2023 12 (Travelers)* 912,950 0.03
950,000 Seaside 2023 11 (Travelers)* 905,255 0.03
950,000 Eclipse Re EC0052 (Liberty Mutual)* 829,445 0.03

~ Maturity date extended to an unknown date.

* Level 3 investments.
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773,333 Seaside 2022 31 (Hartford)*, ~ 792,976 0.03
850,000 Eclipse Re EC0051 (Liberty Mutual)* 686,375 0.02
725,000 Eclipse Re EC0055 (TWIA)* 674,975 0.02
900,000 Eclipse Re EC0056 (Heritage)* 435,387 0.02
55,000,000 White Rock Asagao VI* 380,531 0.01
7,080,000 Caelus Re VI 5.75% 2027-06-07*, ~ 377,718 0.01
1,100,000 Eclipse Re EC0057 (TYPTAP)*,~ 367,400 0.01
350,000 Seaside 2021 41 American Fam 2023-01-15*, ~ 297,500 0.01
1,380,000 Eclipse Re EC0047 (HERITAGE)*, ™ 270,204 0.01
450,000 Eclipse Re EC0053 (Universal)* 218,831 0.01
350,000 Eclipse Re EC0058 (Olympus)* 218,390 0.01
1,433,239 Isosceles Re 2022 C SECURITY FIRST*, ~ 214,986 0.01
326,306 Seaside 2022 23 (AIG) 2023-01-15*, "~ 212,099 0.01
2,521,378 Caelus Re V 5.293% 2024-06-05*, ™~ 211,165 0.01
6,525,000 Caelus Re V 0.1% 2021-06-07*, ~ 191,753 0.01
350,000 Isosceles Re 2023 G (Southern O)* 167,772 0.01
220,500 Seaside 2021 23 (AIG) 2023-01-15*, "~ 160,568 0.01
142,500 Seaside 2022 21 (AIG) 2023-01-15*, 142,500 0.00
2,675,000 Sanders Re Ill 0% 2026-06-07*, ~ 73,562 0.00
4,895,302 Caelus Re V 0.1% 2021-06-07*, ~ 65,842 0.00
60,765 Isosceles Re 2021 E1 (SFIC)*, ™ 55,745 0.00
3,045,000 Caelus Re VI 0.5% 2023-06-07*, ~ 54,607 0.00
6,412,320 Sanders Re Il 6.021% 2023-04-07*, ~ 45,167 0.00
211,201 Cerulean Re 0% 2020-06-01*, ~ 12,060 0.00
548,355 Eclipse Re EC0050 (OLYMPUS)*, ™ 7,129 0.00
1,075,000 Seaside 2022 42 (Am Fam)*, ~ - 0.00
825,000 Seaside 2022 41 (Am Fam)*, "~ - 0.00
1,100,000 Isosceles Re 2022 B UNIVERSAL*, ~ - 0.00
2,753,887,126 98.12
Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain %
Uss$
Open Forward Contracts
EUR 1,442,893,106  USD (1,556,999,087) 2023-07-07  State Street Bank 17,346,563 0.62
GBP 181,996,918 USD (225,497,935) 2023-07-07  State Street Bank 5,886,637 0.21
EUR 1,405,423,883 USD (1,532,135,896) 2023-08-08  State Street Bank 3,737,813 0.13
CHF 253,426,123 USD (280,986,828) 2023-07-07  State Street Bank 2,337,364 0.08
AUD 159,680,798  USD (104,684,441) 2023-07-07  State Street Bank 1,613,012 0.06
CHF 248,941,933 USD (278,289,797) 2023-08-08  State Street Bank 932,191 0.03
usD 9,666,296  JPY (1,350,000,000) 2023-07-31  State Street Bank 289,364 0.01
usD 22,313,610 JPY (8,193,047,125) 2023-07-07  State Street Bank 215,220 0.01
usD 105,273,679  AUD (157,866,271) 2023-07-07  State Street Bank 184,133 0.01
usD 12,010,195  SEK (128,946,203) 2023-07-07  State Street Bank 71,151 0.00
SEK 62,781,862 USD (5,778,256) 2023-07-07  State Street Bank 34,675 0.00
usD 12,711,879  EUR (11,625,000) 2023-07-31  State Street Bank 12,889 0.00
usD 223,950,712 GBP (176,141,527) 2023-07-07  State Street Bank 10,485 0.00

~ Maturity date extended to an unknown date.
* Level 3 investments.
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Open Forward Contracts, continued

usD 760,947  JPY (108,682,073) 2023-08-08  State Street Bank 5,134 0.00
uUsD 8,455,404 EUR (7,735,493) 2023-08-08  State Street Bank 1,912 0.00
GBP 4,673,314  USD (5,941,312) 2023-08-08  State Street Bank 1,522 0.00
usSD 87,290 SEK (932,494) 2023-08-08  State Street Bank 826 0.00
usD 287,039 CHF (255,855) 2023-08-08  State Street Bank 63 0.00
CHF 212,840 USD (238,781) 2023-08-08  State Street Bank (52) (0.00)
uUsSD 1,277,568  GBP (1,004,879) 2023-08-08  State Street Bank (290) (0.00)
EUR 8,597,915 USD (9,398,088) 2023-08-08  State Street Bank (2,125) (0.00)
GBP 176,776,895 USD (224,807,487) 2023-08-08  State Street Bank (8,576) (0.00)
AUD 1,636,439 USD (1,108,424) 2023-07-07  State Street Bank (19,068) (0.00)
uUsSD 7,408,847 GBP (5,855,392) 2023-07-07  State Street Bank (35,495) (0.00)
EUR 4,370,598 USD (4,805,442) 2023-07-07  State Street Bank (36,667) (0.00)
uUsSD 2,259,657 AUD (3,450,965) 2023-07-07  State Street Bank (87,606) (0.00)
SEK 126,816,226  USD (11,828,213) 2023-08-08  State Street Bank (69,396) (0.00)
SEK 66,164,340 USD (6,195,928) 2023-07-07  State Street Bank (69,814) (0.00)
usD 9,331,971 NZD (15,425,000) 2023-07-31 State Street Bank (117,091) (0.00)
JPY 3,075,921,141 UsD (21,572,414) 2023-08-08 State Street Bank (181,378) (0.01)
AUD 158,364,681 usSD (105,700,669) 2023-08-08  State Street Bank (182,915) (0.01)
usD 10,681,639 GBP (8,600,000) 2023-07-31  State Street Bank (253,994) (0.01)
usD 45,778,802 EUR (42,485,000) 2023-07-31 State Street Bank (631,227) (0.02)
JPY 3,193,047,125  USD (23,070,852) 2023-07-07  State Street Bank (972,463) (0.03)
uUsD 282,328,907 CHF (258,426,123) 2023-07-07 State Street Bank (995,285) (0.04)
usD 1,574,670,624 EUR (1,447,263,703) 2023-07-07  State Street Bank (4,443,804) (0.16)
Unrealised gain on Open Forward Contracts 32,680,954 1.16
Unrealised loss on Open Forward Contracts (8,057,246) (0.28)
24,623,708 0.88

Fair Value Net Assets

Uss$ %

Net Financial Assets and Liabilities at fair value 2,836,505,834 101.07
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (29,899,585) (1.07)
Net assets attributable to the shareholders of the Fund 2,806,606,249 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 4.65
Transferable securities dealt in on another regulated market 47.70
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 44.57
OTC financial derivative instruments 1.13
Other Assets 1.95
100.00

In line with the requirements of the UCITS regulation S.I. No. 230/2019 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 year end.
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Major Purchases Cost Major Sales Proceeds

Uss Uss
United States Treasury Bill 0% 2023-05-23 79,951,556 Ursa Re FRN 2022-12-10 30,282,600
United States Treasury Bill 0% 2023-05-18 74,903,175 United States Treasury Bill 0% 2023-07-05 24,979,638
United States Treasury Bill 0% 2023-02-23 74,613,425 United States Treasury Bill 0% 2023-06-20 24,975,976
United States Treasury Bill 0% 2023-03-21 59,814,005 Nakama Re FRN 2025-01-14 15,916,190
United States Treasury Bill 0% 2023-02-14 59,810,633 Easton Re FRN 2024-01-08 13,534,465
United States Treasury Bill 0% 2023-06-20 49,945,822 Merna Reinsurance Il FRN 2023-04-07 12,933,500
United States Treasury Bill 0% 2023-02-05 49,919,792 Nakama Re FRN 2023-04-13 10,681,875
United States Treasury Bill 0% 2022-12-27 49,904,208 Ursa Re Il 6.31% 2023-12-07 10,301,250
United States Treasury Bill 0% 2023-01-17 49,903,056 Northshore Re Il FRN 2024-01-08 10,133,505
United States Treasury Bill 0% 2023-07-11 49,800,544 Hypatia FRN 2023-06-07 A 8,449,500
United States Treasury Bill 0% 2023-01-26 49,762,750 Blue Halo Re FRN 2023-06-28 8,323,576
United States Treasury Bill 0% 2023-04-11 49,703,182 Sierra FRN 2022-12-28 7,883,000
United States Treasury Bill 0% 2023-02-28 49,670,833 Everglades Re Il 6.32% 2024-05-14 7,494,500
United States Treasury Bill 0% 2023-04-18 49,652,375 Merna Reinsurance Il 3.93% 2024-04-05 7,355,625
United States Treasury Bill 0% 2023-04-25 49,637,556 Atlas Capital Reinsurance 2020 DAC 8.3% 2024-06-10 7,313,125
United States Treasury Bill 0% 2023-05-30 48,251,227 International Bank for Reconstruction & Development FRN
United States Treasury Bill 0% 2023-03-09 39,797,187 2024-03-13 6,356,000
United States Treasury Bill 0% 2023-04-04 39,750,917 Acorn Re 2.5% 2024-11-07 6,070,625
International Bank for Reconstruction & Development Galileo Re 9.87% 2024-01-08 5,357,625
9.8567% 2026-03-31 30,000,000 Everglades Re Il FRN 2023-05-04 5,000,000
Alamo Re 8.5% 2026-06-07 29,665,000 Cape Lookout Re 3.7% 2024-03-22 4,915,000
Cape Lookout Re 6.5% 2026-04-28 28,780,000 Sierra FRN 2022-12-28 4,688,078
Lightning Re Series 2023-1 11% 2026-03-31 25,785,000 Alamo Re 4.09% 2024-06-07 4,651,250
United States Treasury Bill 0% 2023-04-17 24,958,749 Sutter Re FRN 2023-05-23 4,053,480
United States Treasury Bill 0% 2023-07-05 24,955,601 Tomoni Re 2.75% 2026-04-07 3,956,000
Gateway Re 13% 2026-02-24 24,375,000 International Bank for Reconstruction & Development FRN
Merna Reinsurance Il 7.75% 2026-07-07 24,230,000 2024-04-29 3,924,000
FloodSmart Re 16.25% 2026-03-11 22,200,000 Sanders Re Il 3.25% 2028-04-07 3,814,000
Everglades Re Il 5.2888% 2024-02-16 21,412,719 Everglades Re Il 5.9% 2024-05-14 3,715,500
United States Treasury Bill 0% 2023-05-09 19,931,089 Caelus Re VI 5.38% 2024-06-07 3,656,875
Sanders Re Ill 8% 2026-06-05 19,680,000 Alamo Re 7.25% 2025-06-09 3,631,875
Merna Reinsurance Il 10.25% 2026-07-07 18,590,000 Galileo Re 8.07% 2024-01-08 3,404,375
Mona Lisa Re 7% 2025-07-08 18,248,738 Sierra 2.7% 2024-01-31 3,356,500
Total for the financial year 1,307,604,139 Total for the financial year 271,109,508

47



GAM Star Global Cautious

Fund Manager: Charles Hepworth/James McDaid

30 June 2023

Commentary (Unaudited)

The Fund (as measured by the GBP Accumulation class) rose 2.8% over the
year to 30 June 2023, compared to its benchmark, Lipper Global Mixed Asset
GBP Conservative which fell 0.6% in GBP terms.

Global equities, as measured by the MSCI AC World Index, declined in the
third quarter of 2022, falling 4.0% in local currency terms. But this masked an
even more volatile journey, with a benign summer period in which the market
regained its poise from earlier volatility giving way to fresh panic about inflation
and interest rates. Perhaps the more telling picture could be gleaned from the
action in the 10-year US Treasury yield, which rose from 3.0% to 3.7% over the
review period. The inflation and rates story continued to dominate markets for
the simple reason that efficient asset price discovery cannot happen without
certainty about the likely trajectory of the cost of capital. The ‘everything
sell-off’ is, at its heart, a reflection of the ongoing difficulty in determining a
price for any asset at all, from stocks and bonds to gold and property. Core US
inflation disappointed markets by coming in at an elevated 6.3% for August,
thus postponing any immediate prospect of easing by the US central bank.
The Federal Reserve’s monetary policy committee went on to raise rates by
75 bps in September, sending US equities down, especially rate-sensitive
technology stocks. In the UK, the mini-budget of the new Truss government
highlighted the near-impossible policy trade-offs of the current global
economic backdrop: a slew of pro-growth policies were greeted by sharp
sterling depreciation and a spike in gilt yields as markets appeared to balk at
the prospect of unfunded stimulus. The UK central bank eventually intervened
to restore calm but the market’s price action over the quarter increasingly
reflected pessimism that a high inflation, low growth outcome could be
avoided. Within the strategy, equity exposure was decreased in the early
stages of September as volatility markedly increased. This reduction across all
regions reflects our more cautious tilt and we have redirected some of these
monies to bond investments in the short-dated US Treasury market following
the extreme price falls we have seen. However, the majority of the monies
raised will remain in cash instruments as we expect volatility to increase — cash
levels are at historically high levels within the strategy.

Global equities, as measured by the MSCI AC World Index, fell nearly 16% in
local currency terms in 2022, the worst full calendar year since the global
financial crisis (GFC) of 2008. The immediate drivers of this decline were high
inflation, higher interest rates, war in Ukraine and China’s zero-Covid policy.
The inflation component was especially important as the one factor that
prevented the US Federal Reserve (Fed) and other central banks around the
world from riding to the rescue of the global economy in the way that they have
consistently done since the GFC. The Fed ‘put’ was reluctantly set aside in
2022 as the central bank belatedly attempted to control inflation by tightening
monetary policy and, in so doing, slowing down economic activity. However,
to characterise the entirety of 2022 as an unremitting ‘polycrisis’ would be
inaccurate. From 12 October to 31 December the MSCI AC World gained
nearly 8% as relief came through on three key fronts: US headline inflation
decelerated from its June peak of 9.1% to the 7.1% posted in November, with
10-year US Treasury yields — the market gauge of growth and inflation — falling
from 4.3% in late October to 3.9% by the end of the year. In Ukraine, Russia’s
war strategy was dealt a severe blow by the re-taking of Kherson, giving the
Ukrainians the strategic initiative. Finally, China abandoned its zero-Covid
strategy under the weight of a widespread popular backlash. Caseloads
inevitably spiked but the message was clear: the priority was once again the
economy. Taken together, this allows 2022 to be compartmentalised into a
lengthy ‘inflation and rates’ phase book-ended by a period of meaningful
reassessment. It is however worth noting that price action during the latter
segment, while positive overall, was not one of consistent euphoria. The
cryptocurrency meltdown, along with unrealistic expectations of a complete
Fed U-turn on rates that did not materialise, meant that investors were
relatively guarded in their response. Nonetheless, it was becoming apparent
that the relentless onslaught of bad news that had gripped markets was
starting to loosen.

The strategy remained tactically underweight equities during the last quarter
of the year. Within this, we held underweights to UK and US equities and an
overweight to Japanese equities. Equity volatility was relatively well contained
at the portfolio level via our fixed income sleeve. Here we held exposure to very
low volatility money market instruments and ultra-short Treasury securities,
complemented by mortgage-backed securities and financial related credit. In
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alternatives, we continue to have exposure to a gold ETF, as well as a global
macro fund. While the fundamentals of the good news that lifted the final
quarter of 2022 looked set to persist into 2023, investment trends rarely play
out linearly and the economic backdrop remains challenging as consumers
retrench. The OECD had predicted GDP growth of 2.2% for 2023, down from
the 3.1% that seemed likely for 2022.Global inflation will suffer pauses and
reversals as it decelerates, not least from a likely boost in Chinese energy
demand. Furthermore, market expectations of a Fed pivot are unlikely to be
met given the central bank will be acutely conscious of its own credibility as it
responds slowly to peaking inflation. This mismatch is likely to explain why
indices will probably not spike euphorically on softer inflation data in the
coming months, however welcome it may seem to market commentators.
Ukraine meanwhile faces a long haul to restoring its territorial integrity, with
slow progress and rising costs the main risk to vital continued Western
commitment. In China, the lifting of Covid restrictions is seeing hospitals
overwhelmed and, in the absence of a successful vaccination programme,
localised but economically disruptive lockdowns could yet be re-deployed.
But, far from being a reason to be despondent, fundamentally better news flow
with limited (initial) investor participation is arguably a formula for improved
returns in the medium term. Persistent equity engagement will remain key to
capitalising on these better conditions of course, but effective diversification
and tactical asset allocation will be important for the inevitable soft patches
and unexpected occurrences that await. We approached 2023 therefore a little
wiser, but quietly optimistic too.

Global equities as measured by the MSCI AC World Index rose 7.2% in local
currency terms in the first quarter of 2023. That such an outcome was
achieved was surprising given the banking problems that unfolded in March. A
combination of rising interest rates, poor risk management and a social
media-fuelled run on deposits sealed the fates of Silicon Valley Bank and
Signature Bank, while raising questions about the integrity of the US regional
banking industry. Arguably more dramatic was the hastily arranged takeover
of Swiss banking stalwart Credit Suisse by UBS as confidence started to drain
on both sides of the Atlantic and investors and depositors looked to exit
weaker institutions. Stock markets and bond yields both fell sharply in
response. Up to this point, equities had been enjoying a strong run since
October 2022 when elevated US inflation first started to decelerate. Easing
global supply pressures and pronounced disinflation in goods prices around
the world continued into the first quarter and US headline CPI fell from its
mid-2022 peak of 9% to 6% at the latest reading. While the moves are in the
right direction, inflation remains well above target. In March, the US Federal
Reserve (Fed), European Central Bank (ECB) and Bank of England (BoE)
raised rates by 25 bps, 50 bps, and 25 bps, respectively, citing confidence in
the post-2008 supervisory framework to deal with systemic banking risks while
they focused on inflation. Away from inflation, the growth outlook continued to
quietly improve. At the beginning of the year, a Bloomberg survey of
economists’ growth forecasts for the US had started out at a fairly dismal 0.3%
for the year ahead, but by the end of March those estimates had risen to 1%
thanks in large part to a resilient consumer. China’s re-opening also helped
vanquish the recession demons despite some bemoaning the apparently
unambitious 5% growth target set by the National People’s Congress. The
banking issues, therefore, only partly clouded the relatively benign conditions
of firmer growth and gradual disinflation (in the US at least) that underpinned
the first quarter. Equity investors appeared comfortable with the decisive
actions taken by regulators and focussed on the better fundamentals, even if
broader questions surround the economic and regulatory impact of the
banking crisis. Within the portfolio, the Loomis Sayles US Equity Leaders fund
rose over 16% for the period as growth style investments outpaced value. The
European equity funds also delivered strong gains of between 12% and 13%
as worries of a deep eurozone recession faded.

At the time of writing, the full implications of the March banking difficulties and
associated response are unclear. However, reasonable assumptions include
increased supervision, a higher cost of capital for financial institutions and
tighter lending standards. Regardless, it seems unlikely that the major central
banks will reverse their current tightening cycles to deal with individual
instances of poorly managed banks. So, barring a major contagion event, the
bigger issue facing the global economy remains the pathway of inflation and
the associated interest rate response into the rest of the year and beyond. In
our view, disinflation is underway in the US, but we would note that the Fed
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remains institutionally traumatised by past instances of underestimation, not
least that of 1980. In the spring of that year, inflation came down from high A B hical 3:()‘,‘],;"; 3200;;";
levels and the central bank eagerly cut interest rates only to tighten them again nalysis, by geographical area ° °
as prices unexpectedly spiked. Until the Fed declares the current disinflation United States 33.68 30.80
sustainable and is prepared to start wrapping up the current monetary policy Ireland 2137 23.63
hiking cycle, it seems unlikely that stock markets will gain significant traction
from here given the relatively modest additional earnings yield advantage they Luxembourg 14.19 6.84
now offer over risk-free interest rates. Japan 7.82 8.40
Global equities as measured by the MSCI AC World Index rose 6.6% in local United Kingdorm 733 18.51
currency terms in the second quarter of the year. Stock markets — and Asia-Pacific ex Japan 7.01 4.7
specifically US stocks which account for around two thirds of the world index — Emerging Markets Global 5.06 212
surged ahead on the back of euphoria around artificial intelligence (Al). Seven Currency Forwards (1.12) 0.98
stocks accounted for most of the positive gains, namely Alphabet, Amazon,
Apple, Meta, Microsoft, Nvidia and Tesla, revealing a distinct lack of breadth in
the market. Whether Al will live up to its promise was highly contested but the Net Current Assets 4.46 9.01
stock market, at least until the final few days of the quarter, appeared to have
made up its mind. Market volatility, as measured by the VIX index, fell to under 100.00 100.00
13 in June, a level last seen just before the Covid-19 pandemic. Despite this,
reasons for concern about the economy and markets were numerous and
persuasive. The US debt ceiling deadline was only just met at the end of May i i 30 June 30 June
as politics were set aside at the last minute to avoid the humiliation and chaos Analysis, by investment 2023 % 2022 %
of a potential US default. More worryingly, inflation remains elevated across Exchange Traded Funds 38.44 15.85
the major advanced economies. In the US, eurozone and UK, headline .
inflation was on a dec