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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 2025.

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 is subject to 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 and Statement of Changes in Net Assets
Attributable to Redeemable Participating Shareholders.
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 2025 were:

Andrew Bates (Resigned 1 October 2025)

Raymond O’Neill (Appointed 1 October 2025)

Martin Jufer (Appointed 28 February 2025)

David Richard John Kemp (Appointed 14 March 2025)
Kishen Pattani (Resigned 14 March 2025)

Deborah Reidy (Resigned 1 August 2025)

Samantha McConnell (Appointed 1 August 2025)

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 2025.

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 2024 to 30 June 2025,
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 Bridge 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 Manager’s
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 Amended and Restated
Management Agreement dated 11 July 2017 as may be amended
from time to time and in compliance with local laws, and effective
1 November 2024 GAM Fund Management Limited became part of
the Apex Group by way of a merger by acquisition. Please refer to
note 21 for further detail. 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 current imposition of economic sanctions against Russia and
tensions in the Middle East may result in restricted or no access to
certain markets, investments, service providers or counterparties
and could negatively impact the performance of any Funds which
have direct exposure to these regions. The ultimate impact on the
Company and the Funds remains uncertain and can vary according
to the countries, asset classes, industry sectors and securities they
are invested in. For GAM Sustainable Emerging Equity, the value of
two Russian securities have been written off to O(Nil) during the
2023 accounting period. These positions remained valued at nil
during the 2024 and 2025 accounting periods. 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
Co-Investment Managers and Delegate Investment Managers will
continue to monitor the economic impact of worldwide geopolitical
events.

Control Activities

The Manager, Co-Investment Manager and Delegate Administrator
are 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.

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 periodic 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
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.
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GAM Star Fund p.l.c.

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 two directors who are independent non
executive. None of the Directors have entered into an employment
or service contract with the Company. The Articles 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, D02 HD32, 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

iiy 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 29 October 2025.

On behalf of the Board of Directors:

E25757B04BF4425...

DocusSigned by:
] .
Kw?mow}v O Mall,
603247CB1E284ES...

Director Director

29 October 2025
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Investment Objectives (unaudited)
The investment objectives of each Fund are set out below.

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

(Merged into Liontrust Global Funds - Global Alpha Long short Fund on
24 January 2025, and is no longer available for investment.)

The investment objective of the Fund was to achieve long term
capital appreciation. The Fund sought to achieve this objective by
taking long and short positions primarily in equities or equity related
derivative contracts of technology related companies. Such
companies were 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”) might have been 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 Flexible

(formerly known as GAM Star Global Balanced)

The investment objective of the Fund is to achieve capital
preservation accompanied by stable returns via a dynamic asset
allocation, using a flexible approach. The Fund aims to achieve this
investment objective by primarily gaining exposure to the following
range of asset classes: equities and equity related securities, fixed
income securities, commodities and alternative assets (other than
commodities), in which it is not permitted to directly invest (such as
real estate and fund of hedge funds). Such exposure may be
achieved directly (where permissible in accordance with UCITS
requirements) and/or indirectly through financial derivative
instruments, collective investment schemes, and/or financial
instruments constituting transferable securities such as exchange
traded notes and/or exchange traded commodities. Allocations will
be made at the Co-Investment Manager’s discretion, both within
each asset class and among the asset classes.

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 ("US Equities”).

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.
Investors receive a risk premium in the form of a yield in exchange
for bearing the risk of losses from pre-defined natural and
non-natural catastrophic events, such as earthquakes or
windstorms, mortality, cyber and catastrophe related events. The
principal of any given Cat Bond is potentially reduced (and subject
to partial, or in some cases total, loss) upon the occurrence of an
event to which the Cat Bond is contractually linked.

GAM Star Global Cautious

The investment objective of the Fund is to achieve capital
preservation accompanied by stable returns via a dynamic asset
allocation, using a cautious approach. The Fund aims to achieve this
investment objective by primarily gaining exposure to the following
range of asset classes: equities and equity related securities, fixed
income securities, commodities and alternative assets (other than
commodities), in which it is not permitted to directly invest (such as
real estate and fund of hedge funds). Such exposure may be
achieved directly (where permissible in accordance with UCITS
requirements) and/or indirectly through financial derivative
instruments, collective investment schemes, and/or financial
instruments constituting transferable securities such as exchange
traded notes and/or exchange traded commodities. Allocations will
be made at the Co-Investment Manager’s discretion, both within
each asset class and among the asset classes.

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. In relation to the
equities and equity related securities that the Fund may invest in,
these will be principally, but not limited to common Shares,
preference Shares, securities convertible into or exchangeable for
such equities listed or traded on Recognised Markets worldwide.
Although convertible securities may be deemed to embed a
derivative, investment in such securities will not give rise to
leveraged exposure. 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.
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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.

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 Moderate

The investment objective of the Fund is to achieve capital
preservation accompanied by stable returns via a dynamic asset
allocation, using a moderate approach. The Fund aims to achieve
this investment objective by primarily gaining exposure to the
following range of asset classes: equities and equity related
securities, fixed income securities, commodities and alternative
assets (other than commodities), in which it is not permitted to
directly invest (such as real estate and fund of hedge funds). Such
exposure may be achieved directly (where permissible in
accordance with UCITS requirements) and/or indirectly through
financial derivative instruments, collective investment schemes,
and/or financial instruments constituting transferable securities such
as exchange traded notes and/or exchange traded commodities.
Allocations will be made at the Co-Investment Manager’s discretion,
both within each asset class and among the asset classes.

GAM Star Global Dynamic Growth

(Merged into GAM Star Global Aggresive on 18 March 2025, and is no longer
available for investment.)

The investment objective of the Fund was to seek to achieve long
term capital growth. The Fund aimed to achieve this investment
objective primarily through investment in open-ended collective
investment schemes which provided exposure to equities, fixed
income securities, property, commodities and currencies as set out
in the terms of the Prospectus. The Fund did not invest in
closed-ended collective investment schemes. The Fund did not
invest directly in property or commodities and such indirect
exposure should be generated as described in the supplement 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, Italy, Luxembourg, the Netherlands, Norway,
Portugal, Russia, Spain, Sweden, Switzerland, Turkey and the
United Kingdom. It will be the policy of the Fund to invest primarily in
equities.

GAM Star Flexible Global Portfolio

(Merged into GAM Star Global Moderate on 25 March 2025, and is no longer
available for investment.)

The investment objective of the Fund was 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 were made at the
Co-Investment Manager’s discretion, both within each asset class
and among the asset classes. The Fund did not need to 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. Further information
can be found in the supplement of the Prospectus.



GAM

Investments

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 Aggressive

(Formerly known as GAM Star Global Growth)

The investment objective of the Fund is to achieve capital
preservation accompanied by stable returns via a dynamic asset
allocation, using an aggressive approach. The Fund aims to achieve
this investment objective by primarily gaining exposure to the
following range of asset classes: equities and equity related
securities, fixed income securities, commodities and alternative
assets (other than commodities), in which it is not permitted to
directly invest (such as real estate and fund of hedge funds). Such
exposure may be achieved directly (where permissible in
accordance with UCITS requirements) and/or indirectly through
financial derivative instruments, collective investment schemes,
and/or financial instruments constituting transferable securities such
as exchange traded notes and/or exchange traded commodities.
Allocations will be made at the Co-Investment Manager’s discretion,
both within each asset class and among the asset classes.

GAM Star Financial Credit

(Formerly known as 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, the rights and claims of the Fund as holder of
such instruments will generally rank junior to the claims of holders of
unsubordinated debt issued by that issuer.

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 Star Tactical Opportunities

(Merged into GAM Star Global Moderate on 25 March 2025, and is no longer
available for investment.)

The investment objective of the Fund was to seek to achieve capital
appreciation via unconstrained tactical asset allocation. The Fund
aimed 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 did not invest directly in property or
commodities.

GAM Star Disruptive Growth

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

GAM Star US All Cap Equity

(Merged into GAM Star Global Equity on 21 January 2025, and is no longer
available for investment.)

The investment objective of the Fund was 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 invested in a broad
spread of equities, and might have invested in fixed income
securities and preferred stock listed on or dealt in a Recognised
Market in the United States of America. The policy of the Fund was to
invest primarily in equities.

GAM Star Global Equity

(Formerly known as GAM Star Worldwide Equity)

The investment objective of the Fund is to provide capital
appreciation primarily through investment in quoted securities on a
global basis. It will be the normal policy of the Fund to invest mainly
in equities which are listed or traded on Recognised Markets
globally and issued by companies in both developed and emerging
market countries. However, the Fund may invest not more than 15%
of the Net Asset Value of the Fund in Fixed Income Securities and
preferred stock, if the fund manager considers this course of action
appropriate to the goal of maximising capital growth.

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. Further information can be found in the supplement of
the Prospectus.



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.

* Non-liquid assets refers to all assets of any Fund other than cash.



GAM Star Alpha Spectrum G AM

Fund Manager: Andrea Quapp/Fabio Di Grezia/Daniel Rossacher/Sandra Wolfensberger Investments
30 June 2025
Commentary (Unaudited) Portfolio Statement
Market Background

) . - . " 30 June 30 June
The past year was defined by persistent geopolitical tensions and resilient . .

Analysi raphical ar: 2025 ¥ 2024 9
global equity markets. Despite headlines surrounding the Israel-US-Iran alysis, by geographical area 025 % 024 %
conflict and trade tariff uncertainty, investor sentiment remained firm, Ireland 79.82 85.94
supported by strong corporate earnings and a robust US economy. The MSCI France 5.03 5.08
AC World Index posted solid gains, though market leadership was narrow and
momentum-driven. Luxembourg 4.65 4.47
In this environment, the fund delivered a positive absolute return, albeit trailing Net Current Assets 10.50 3.61
the benchmark. Signs of investor caution emerged, reflected in a weaker US
dollar and rising gold prices, suggesting underlying unease. The US economy 100.00 100.00
continued to benefit from structural strengths in technology, energy
independence and corporate management.

30 June 30 June
Performance Analysis, by investment 2025 % 2024 %
For the twelve-month period ending 30 June 2025, the GAM Star Alpha
Spectrum fund (Ordinary EUR Acc) returned +2.55%, compared to +3.05% Exchange Traded Funds 77.81 79.93
for its benchmark, the Average EUR 1 Month Deposit Rate Return. Bond Funds 7.58 7.48
Positioning Equity Fund 2.10 1.98
The portfolio remains anchored in equities either directly or indirectly through Other Fund 2.01 2.00
Funds, with a modest overweight to the US and selective exposure to Diversified Fund - 5.00
undervalued European and Japanese stocks. We remain cautious on
emerging markets, particularly China, due to economic and geopolitical Net G t Asset 10.50 361
concerms. et Current Assets . .
100.00 100.00

Diversification includes short-dated bonds, investment-grade credit, and
targeted allocations to mortgage-backed securities, subordinated financials,
climate-linked and insurance-linked bonds. Alternatives such as merger
arbitrage, macro trading, real estate and gold play a modest role. Gold has
continued to benefit from rising uncertainty, reinforcing its role as a strategic
diversifier.

Outlook

Looking ahead, the disconnect between market sentiment and real-world
events is likely to persist. Geopolitical risks and trade negotiations will remain
influential, alongside the potential for unexpected shocks. While the US
economy remains resilient, investor fatigue could prompt reassessment of
equity exposure. In this context, we believe our disciplined,
fundamentals-driven approach is more relevant than ever. We continue to
focus on high-quality global businesses and niche areas where our conviction
can deliver long-term value. Rather than chasing short-term trends, we
prioritise risk control and sustainable growth. By staying true to our
philosophy, we aim to navigate uncertainty and deliver consistent,
risk-adjusted returns for our clients.

August 2025



GAM Star Alpha Spectrum

30 June 2025

Portfolio Statement

Holdings Description Fair Value Net Assets
€ %

Bond Funds*

128,731 GAM Star Cat Bond Inst EUR Acc** 2,306,340 3.03
107,651 PIMCO GIS Mortgage Opportunities Fund 1,161,558 1.52
67,566 GAM Star Credit Opportunities (EUR) Inst Acc** 1,155,421 1.52
96,757 GAM Star MBS Total Return Inst Hedged EUR Acc** 1,152,134 1.51
5,775,453 7.58

Equity Fund*
953 GAM Multistock - Emerging Markets Equity*** 1,597,598 2.10

1,597,598 2.10

Exchange Traded Funds*

355,061 UBS S&P 500 Scored & Screened UCITS ETF 13,389,089 17.57
23,329 iShares Core S&P 500 UCITS ETF 13,116,197 17.21
557,070 iShares Edge MSCI USA Quality Factor UCITS ETF 7,212,229 9.47
161,481 Vanguard FTSE Developed Europe UCITS ETF 6,744,577 8.85
30,814 Amundi ETF Govies 0-6 Months Euro Investment Grade UCITS 3,830,796 5.03
196,794 Xtrackers MSCI Japan ESG Screened UCITS ETF t 3,018,820 3.96
253,214 HSBC MSCI Emerging Markets UCITS ETF 2,826,481 3.71
4,382 SPDR S&P 500 UCITS ETF 2,306,930 3.03
22,425 iShares EUR Ultrashort Bond UCITS ETF t 2,263,580 2.97
45,706 Amundi U.S. Treasury Bond 7-10Y UCITS ETF 1,943,282 2.55
23,422 SPDR S&P 400 U.S. Mid Cap UCITS ETF 1,905,526 2.50
13,455 iShares Physical Gold ETF 732,039 0.96
59,289,546 77.81

Other Fund*

14,151 Lazard Rathmore Alternative Fund 1,528,927 2.01

1,528,927 2.01

Fair Value Net Assets

€ %

Net Financial Assets and Liabilities at fair value 68,191,524 89.50
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 8,003,472 10.50
Net assets attributable to the shareholders of the Fund 76,194,996 100.00
Analysis of Total Assets %
UCITS collective investment schemes 89.01
Other Assets 10.99
100.00

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

** [nvestment in other GAM Star Funds.

*** Investment in other GAM Funds.

1 Partial amount of security on loan as at 30 June 2025. Refer to note 5 for further information on securities lending.
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GAM Star Alpha Spectrum G AM

Investments
30 June 2025
Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

€ €
iShares Core S&P 500 UCITS ETF 4,116,154 iShares Core S&P 500 UCITS ETF 6,052,159
SPDR S&P 500 UCITS ETF 2,571,181 GAM Star Global Moderate Hedged X EUR Acc 3,866,026
SPDR S&P 400 U.S. Mid Cap UCITS ETF 2,204,662 HSBC MSCI Emerging Markets UCITS ETF 2,278,460
iShares Edge MSCI USA Quality Factor UCITS ETF 2,101,132 Invesco EQQQ Nasdag-100 UCITS ETF 2,195,808
UBS S&P 500 Scored & Screened UCITS ETF 1,837,672 iShares EUR Ultrashort Bond UCITS ETF 2,072,286
iShares Physical Gold ETF 764,558 UBS S&P 500 Scored & Screened UCITS ETF 2,071,227
Amundi ETF Govies 0-6 Months Euro Investment Grade UCITS 601,989 Vanguard FTSE Developed Europe UCITS ETF 939,041
iShares EUR Ultrashort Bond UCITS ETF 492,224 Amundi MSCI China A UCITS ETF 916,078
Vanguard FTSE Developed Europe UCITS ETF 462,188 iShares Edge MSCI USA Quality Factor UCITS ETF 854,210
Amundi U.S. Treasury Bond 7-10Y UCITS ETF 403,745 Amundi ETF Govies 0-6 Months Euro Investment Grade UCITS 708,205
GAM Star Tactical Opportunities X EUR Acc 363,987 GAM Star Cat Bond Inst EUR Acc 502,166
GAM Star Cat Bond Inst EUR Acc 323,388 Amundi U.S. Treasury Bond 7-10Y UCITS ETF 436,426
HSBC MSCI Emerging Markets UCITS ETF 321,444 Xtrackers MSCI Japan ESG Screened UCITS ETF 396,973
Xtrackers MSCI Japan ESG Screened UCITS ETF 272,441 SPDR S&P 500 UCITS ETF 389,898
Lazard Rathmore Alternative Fund 217,912 Lazard Rathmore Alternative Fund 319,090
PIMCO GIS Mortgage Opportunities Fund 181,357 SPDR S&P 400 U.S. Mid Cap UCITS ETF 269,547
GAM Star MBS Total Return Inst Hedged EUR Acc 167,522 GAM Star Tactical Opportunities X EUR Acc 232,122
GAM Star Credit Opportunities (EUR) Inst Acc 140,860 GAM Star MBS Total Return Inst Hedged EUR Acc 229,902
GAM Multistock - Emerging Markets Equity 137,983 PIMCO GIS Mortgage Opportunities Fund 228,993
Amundi MSCI China A UCITS ETF 52,217 GAM Star Credit Opportunities (EUR) Inst Acc 221,338
Total for the financial year 17,734,616 Total for the financial year 25,179,955
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GAM Star Alpha Technology

Fund Manager: Liontrust Investment Partners LLP - Mark Hawtin

30 June 2025

Portfolio Statement*

30 June 30 June
Analysis, by geographical area 2025 % 2024 %
United States - 67.32
Netherlands - 1.27
France - 0.97
Taiwan - 2.26
Korea, Republic of - 2.18
China - 3.72
Denmark - 1.01
Uruguay - 1.06
Israel - 1.21
Japan - 3.74
United Kingdom - 0.14
Sweden - 0.44
Germany - 0.12
Currency Forwards - (0.59)
Net Current Assets - 15.15
- 100.00
30 June 30 June
Analysis, by industry sector 2025 % 2024 %
Telecommunications - (0.24)
Commercial Services - 3.34
Software - 17.38
Internet - 18.03
Computers - 14.21
Auto Parts & Equipment - (0.14)
Auto Manufacturers - 1.38
Semiconductors - 10.77
Real Estate - 0.07
Home Furnishings - 0.09
Machinery-Constr & Mining - 0.08
Machinery-Diversified - (0.04)
Diversified Financial Services - 2.49
Retail - 2.14
Investment Companies - 0.48
Healthcare Products - 4.61
Aerospace/Defense - 0.97
Pharmaceuticals - 1.50
Chemicals - 1.01
Electronics - 0.93
Engineering & Construction - 0.97
Sovereign - 5.30
Consumer Durables & Apparel - 0.11
Currency Forwards - (0.59)
Net Current Assets - 15.15
- 100.00

12

30 June 30 June

Analysis, by investment 2025 % 2024 %
Equities Quoted - 79.09
Preferred Stock - 0.11
Government Bonds - 5.30
Contracts for Difference - 0.94

Currency Forwards - (0.59)
Net Current Assets - 15.15
- 100.00

30 June 30 June

Analysis of Credit Ratings (S&P) 2025 2024
Government Bond - AA+

*Merged into Liontrust Global Funds - Global Alpha Long short Fund on

24 January 2025.



GAM Star Alpha Technology

GAM

Investments
30 June 2025

Major Purchases Cost Major Sales Proceeds

uUss$ [VETS
U.S. Treasury Bills 0% 2025-02-20 2,489,462 U.S. Treasury Bills 0% 2024-11-29 2,906,292
U.S. Treasury Bills 0% 2025-03-13 1,936,961 Microsoft Corp. 2,336,993
Alphabet Inc. 1,571,421 PayPal Holdings Inc. 2,206,594
iShares Russell 2000 ETF 1,350,837 NVIDIA Corp. 1,659,542
U.S. Treasury Bills 0% 2024-11-29 1,100,502 Netflix Inc. 1,612,019
Netflix Inc. 883,365 iShares Russell 2000 ETF 1,391,272
PayPal Holdings, Inc. 796,770 Seagate Technology Holdings PLC 1,250,086
Spotify Technology SA 759,495 BayCurrent Inc. 1,228,681
Zabka Group SA 723,232 Apple Inc. 1,134,026
Seagate Technology Holdings PLC 714,736 U.S. Treasury Bills 0% 2025-03-13 1,111,813
Amazon.com Inc. 634,625 Meta Platforms Inc. 1,022,637
Expedia Group, Inc. 624,422 ServiceNow Inc. 969,478
Tencent Holdings Ltd. 621,874 Zabka Group SA 743,190
SAP SE 620,411 Intuitive Surgical Inc. 742,056
T-Mobile US Inc. 613,498 Crowdstrike Holdings Inc. 716,684
NVIDIA Corp. 603,880 Alphabet Inc. 686,776
Bilibili Inc. 580,139 Tencent Holdings Ltd. 565,163
KE Holdings Inc. 578,985 Uber Technologies Inc. 545,845
Block Inc. 565,014 SK hynix Inc. 525,018
ASML Holding NV 555,375 Coinbase Global Inc. 475,077
nVent Electric PLC 470,706 Spotify Technology SA 465,401
GoodRx Holdings Inc. 354,340 PTC Inc. 463,209
Full Truck Alliance Co Ltd. 350,496 Costco Wholesale Corp. 435,846
Alibaba Group Holding Ltd. 328,923 Salesforce Inc. 432,441
Trip.com Group Ltd. 322,700 Sensata Technologies Holding PLC 432,376
Hellofresh SE 318,211 T-Mobile US Inc. 413,855
Hewlett Packard Enterprise Co 317,609 Hellofresh SE 403,388
Coinbase Global Inc. 315,171 Auto1 Group SE 388,471
Intel Corp. 313,078 Bilibili Inc. 356,309
Zillow Group Inc. 311,317 KE Holdings Inc. 354,466
Shopify, Inc. 308,873 Intel Corp. 348,573
Samsara Inc. 307,611 Taiwan Semiconductor Manufacturing Co Ltd. 336,146
Trimble Inc. 303,080
Sysmex Corp. 299,016 Total for the financial year 28,659,723
Auto1 Group SE 288,353
Snowflake Inc. 272,811
Uber Technologies Inc. 270,243
Total for the financial year 23,777,542
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GAM Star Asian Equity

Fund Manager: Jian Shi Cortesi

30 June 2025

Commentary (Unaudited)

Market Background

The twelve-month period saw Asian markets deliver strong returns, albeit with
elevated volatility against a challenging geopolitical backdrop, with US trade
tariffs a particular source of uncertainty. The market narrative was dominated
by the theme of Atrtificial Intelligence (Al), which propelled many technology
and communication services stocks sharply higher over the period.

Performance
The fund delivered a net return of 16.34% in US dollar terms, slightly behind
the 16.81% gain in the MSCI AC Asia ex Japan Index.

Our relatively large allocation to the outperforming Chinese market, which
benefitted from further stimulus, supported fund returns, although stock
selection detracted to some extent, with our lack of exposure to technology
group Xiaomi weighing on returns.

However, positive contributions came from our overweight in automaker Geely
Automobile Holdings, the company behind brands such as Polestar and Volvo
Cars, on strong new product momentum. Auto sector peer BYD, which is
capitalising on R&D investment by delivering battery and charging technology
innovation and impressive global sales growth, was another strong performer
for the fund. Our favouring of Sea Ltd, a Singapore-based consumer internet
business that enjoyed strong growth across its e-commerce, financial services
and digital entertainment units, added further value.

Positioning

Consistent with the fund’s long-term objectives, the portfolio is positioned with
the aim of capturing secular growth trends in areas such as consumption and
innovation. During the period we increased our overweight stance in Chinese
internet giant Tencent as we believe the valuation has yet to adequately reflect
the company’s potential for further growth in areas such as gaming and online
marketing.

Outlook

Currently, the most-commonly-perceived risk for Asia is President Trump’s
trade policies. Potential tariff hikes are the key headwind, especially for the
more export-oriented Asian economies. However, during the last Trump
presidency, despite the trade war and the Covid impact, the MSCI Asia
ex-Japan index rose more than 70% from the beginning of 2017 to the
beginning of 2021. Chinese exports have in fact grown significantly since
Trump started the trade war with China in 2018.

Earlier this year, the US introduced sweeping tariffs on many countries,
including major Asian economies. While some nations may find opportunities
amid shifting supply chains, the overall impact is complex and multi-faceted,
requiring careful navigation by policymakers and businesses alike. Asia is
better positioned to handle these challenges compared to the previous trade
war, thanks to improved supply chain integration and a resilient growth
outlook. However, export-dependent economies like South Korea, Taiwan,
and Singapore may experience modest growth slowdowns.

Due to the widely perceived trade risk, some investors may sell very good
Asian companies with strong long-term outlooks due to short-term macro
fears. This could provide great opportunities for long-term oriented investors
like us. Our strategy for the remainder of 2025 and beyond is to focus on Asian
companies that benefit from the long-term tailwind in consumption,
technology and clean energy trends, as well as those focusing on growth in
domestic markets, Asian markets or other emerging markets.

Nevertheless, there is risk of negative indirect impact on our portfolio
companies from potentially lower global GDP growth, which could be offset to
some degree by potential monetary easing and domestic stimulus in some
Asian countries, particularly in China. Against this backdrop, companies
driven by local demand feature strongly in the portfolio, especially in internet,
telecom, consumer staples, travel, software and financials.

August 2025
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Portfolio Statement

30 June 30 June
Analysis, by geographical area 2025 % 2024 %
China 32.99 33.96
Taiwan 20.38 19.19
India 16.94 17.61
Korea, Republic of 11.87 13.21
Hong Kong 7.42 4.65
Singapore 415 4.01
Indonesia 1.62 1.89
Malaysia 1.55 1.22
Ireland - 1.48
Currency Forwards - (0.00)
Net Current Assets 3.08 2.78
100.00 100.00
30 June 30 June
Analysis, by industry sector 2025 % 2024 %
Internet 21.31 23.89
Semiconductors 15.09 22.06
Banks 13.98 16.28
Diversified Financial Services 7.56 4.62
Computers 4.94 6.31
Auto Manufacturers 4.82 3.18
Telecommunications 4.60 -
Insurance 4.44 4.06
Software 2.68 -
Oil & Gas Services 2.54 3.78
Entertainment 1.94 -
REITS 1.49 -
Electronics 1.49 -
Lodging 1.48 1.25
Home Furnishings 1.46 2.57
Electrical Components & Equipment 1.41 -
Electric 1.36 2.70
Pharmaceuticals 1.20 -
Airlines 1.09 -
Chemicals 1.06 117
Auto Parts & Equipment 0.98 0.56
Transportation - 2.04
Biotechnology - 0.66
Food - 0.84
Healthcare Products - 1.25
Currency Forwards - (0.00)
Net Current Assets 3.08 2.78
100.00 100.00




GAM Star Asian Equity

GAM

Investments

30 June 2025

Portfolio Statement

30 June 30 June

Analysis, by investment 2025 % 2024 %
Equities Quoted 96.92 97.22
Currency Forwards (0.00)
Net Current Assets 3.08 2.78
100.00 100.00
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GAM Star Asian Equity

30 June 2025

Portfolio Statement

Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted
41,000 Taiwan Semiconductor Manufacturing Co. Ltd. 1,487,745 9.88
20,000 Tencent Holdings Ltd. 1,281,537 8.51
9,000 HDFC Bank Ltd. 693,270 4.61
15,000 ICICI Bank Ltd. 508,050 3.37
10,818 Samsung Electronics Co. Ltd. 479,339 3.18
15,000 NetEase, Inc. 403,187 2.68
28,424 Alibaba Group Holding Ltd. 397,576 2.64
5,500 Reliance Industries Ltd. 382,250 2.54
500,000 People’s Insurance Co. Group of China Ltd. 380,257 2.53
22,000 BYD Co. Ltd. T 343,314 2.28
5,000 WNS Holdings Ltd. 302,200 2.01
2,800 SM Entertainment Co. Ltd. 292,531 1.94
32,000 AIA Group Ltd. 286,983 1.91
15,000 Infosys Ltd. 277,800 1.85
38,000 China Merchants Bank Co. Ltd. 265,518 1.76
22,000 Singapore Exchange Ltd. 256,733 1.71
250,000 First Financial Holding Co. Ltd. 248,614 1.65
2,000 Futu Holdings Ltd. 242,460 1.61
1,500 Sea Ltd. 238,965 1.59
60,000 Taiwan Mobile Co. Ltd. 236,204 1.57
1,200 NAVER Corp. 233,402 1.55
42,000 Link REIT 224,180 1.49
75,000 Foxconn Industrial Internet Co. Ltd. 223,781 1.49
6,800 Atour Lifestyle Holdings Ltd. 222,700 1.48
5,000 Kakao Corp. 222,288 1.48
260,000 Taiwan Cooperative Financial Holding Co. Ltd. 220,286 1.46
10,000 Cuckoo Holdings Co. Ltd. 219,695 1.46
18,000 Full Truck Alliance Co. Ltd. 212,580 1.41
15,000 Delta Electronics, Inc. 212,070 1.41
200,000 Industrial & Commercial Bank of China Ltd. 211,848 1.41
30,000 ReNew Energy Global PLC 204,300 1.36
100,000 Geely Automobile Holdings Ltd. 203,313 1.35
66,000 Far EasTone Telecommunications Co. Ltd. 202,437 1.34
10,000 Tencent Music Entertainment Group 191,000 1.27
180,000 China Construction Bank Corp. 181,606 1.21
10,000 Kanzhun Ltd. 181,200 1.20
12,000 Dr. Reddy’s Laboratories Ltd. 180,840 1.20
20,000 XPeng, Inc. t 179,874 1.19
818 SK Hynix, Inc. 176,983 1.18
182,500 Hua Nan Financial Holdings Co. Ltd. 169,930 1.13
120,000 Eva Airways Corp. 163,905 1.09
20,000 NHN KCP Corp. 162,567 1.08
50,000 Kingboard Holdings Ltd. 159,874 1.06
4,200 Contemporary Amperex Technology Co. Ltd. 147,837 0.98
9,000 Meituan 143,657 0.95
800,000 Telkom Indonesia Persero Tbk. PT 136,988 0.91
3,000 MediaTek, Inc. 128,372 0.85

1 Partial amount of security on loan as at 30 June 2025. Refer to note 5 for further information on securities lending.



GAM Star Asian Equity G AM

Investments
30 June 2025

Portfolio Statement
Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted, continued
10,000 Oversea-Chinese Banking Corp. Ltd. 127,912 0.85
136,800 Maxis Bhd. 117,290 0.78
25,000 Hong Leong Bank Bhd. 116,376 0.77
30,000,000 GoTo Gojek Tokopedia Tbk. PT 107,176 0.71
53,680,000 China Trends* - 0.00
14,590,800 96.92
Fair Value Net Assets
Uss$ %
Net Financial Assets and Liabilities at fair value 14,590,800 96.92
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 464,204 3.08
Net assets attributable to the shareholders of the Fund 15,055,004 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 96.45
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 0.00
Other Assets 3.55
100.00

* Level 3 investment.
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GAM Star Asian Equity

30 June 2025

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
Uss$ Us$
Delta Electronics, Inc. 510,595 Taiwan Semiconductor Manufacturing Co. Ltd. 522,920
NetEase, Inc. 400,178 Infosys Ltd. 505,308
Fubon Financial Holding Co. Ltd. 390,888 Wipro Ltd. 478,273
People’s Insurance Co. Group of China Ltd. 386,815 Reliance Industries Ltd. 462,493
Dr. Reddy’s Laboratories Ltd. 382,734 Trip.com Group Ltd. 462,445
Full Truck Alliance Co. Ltd. 378,392 China Pacific Insurance Group Co. Ltd. 448,337
CSC Financial Co. Ltd. 351,095 Yuanta Financial Holding Co. Ltd. 436,246
ZTO Express Cayman, Inc. 346,304 Fubon Financial Holding Co. Ltd. 433,557
WNS Holdings Ltd. 323,014 Full Truck Alliance Co. Ltd. 382,289
China Galaxy Securities Co. Ltd. 319,811 CSC Financial Co. Ltd. 378,038
Reliance Industries Ltd. 317,622 China Galaxy Securities Co. Ltd. 352,115
Tencent Music Entertainment Group 301,069 Evergreen Marine Corp. Taiwan Ltd. 319,892
HDFC Bank Ltd. 286,306 JD.com, Inc. 312,983
TAL Education Group 285,878 Bank Central Asia Tbk. PT 306,625
Foxconn Industrial Internet Co. Ltd. 282,689 ZTO Express Cayman, Inc. 294,761
Ruentex Development Co. Ltd. 270,367 China Longyuan Power Group Corp. Ltd. 286,189
Yang Ming Marine Transport Corp. 241,531 Meituan 275,133
Unimicron Technology Corp. 235,786 Geely Automobile Holdings Ltd. 274,507
Futu Holdings Ltd. 225,773 Yang Ming Marine Transport Corp. 267,840
CIMB Group Holdings Bhd 225,380 Delta Electronics, Inc. 267,528
Atour Lifestyle Holdings Ltd. 224,573 Shinhan Financial Group Co. Ltd. 264,221
Infosys Ltd. 223,799 Tencent Music Entertainment Group 263,005
Mahindra & Mahindra Ltd. 217,796 Sino-American Silicon Products, Inc. 262,184
Taiwan Mobile Co. Ltd. 211,573 Agricultural Bank of China Ltd. 258,611
CJ Cheildedang Corp. 211,031 ReNew Energy Global PLC 240,387
Hua Nan Financial Holdings Co. Ltd. 209,419 Bilibili, Inc. 238,110
Link REIT 208,875 TAL Education Group 236,217
ReNew Energy Global PLC 208,175 Mirae Asset Securities Co. Ltd. 228,939
Kingsoft Corp. Ltd. 208,092 Samsung Electronics Co. Ltd. 226,109
Cathay Financial Holding Co. Ltd. 207,263 Autohome, Inc. 213,600
First Financial Holding Co. Ltd. 204,289 Kingsoft Corp. Ltd. 212,675
SM Entertainment Co. Ltd. 203,823 Sea Ltd. 210,221
Kanzhun Ltd. 200,474 Yum China Holdings, Inc. 201,324
KGl Financial Holding Co. Ltd. 195,515 MediaTek, Inc. 200,820
Yum China Holdings, Inc. 193,686 KGI Financial Holding Co. Ltd. 198,140
NHN KCP Corp. 189,307 Ruentex Development Co. Ltd. 196,900
Taiwan Cooperative Financial Holding Co. Ltd. 188,573 H World Group Ltd. 196,745
BGF retail Co Ltd. 185,486 Hotai Motor Co. Ltd. 193,900
Samsung Electronics Co. Ltd. 185,416 Cathay Financial Holding Co. Ltd. 192,485
Far EasTone Telecommunications Co. Ltd. 184,211 CIMB Group Holdings Bhd 190,534
Hotai Motor Co. Ltd. 181,306 HDFC Bank Ltd. 187,349
Kakao Corp. 178,987 BGF retail Co Ltd. 184,823
NAVER Corp. 165,680 Mahindra & Mahindra Ltd. 182,083
Eva Airways Corp. 163,942 PDD Holdings, Inc. 181,311
Li Auto, Inc. 154,167 Kingboard Holdings Ltd. 180,778
Taiwan Semiconductor Manufacturing Co. Ltd. 153,054 Oversea-Chinese Banking Corp. Ltd. 177,715
BYD Co. Ltd. 153,008 NAVER Corp. 177,487
XPeng, Inc. 152,707 Li Auto, Inc. 173,270
China Longyuan Power Group Corp. Ltd. 150,817 Samsung Biologics Co. Ltd. 173,091
GoTo Gojek Tokopedia Tbk. PT 148,501 Inari Amertron Bhd. 170,219
Wilmar International Ltd. 148,201 Dr. Reddy’s Laboratories Ltd. 165,883
Kingboard Holdings Ltd. 141,401
Contemporary Amperex Technology Co. Ltd. 139,195 Total for the financial year 13,846,615
Total for the financial year 12,554,569
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GAM Star Global Flexible

GAM

Fund Manager: Andrea Quapp/Fabio Di Grezia/Daniel Rossacher/Sandra Wolfensberger

Investments
30 June 2025
Commentary (Unaudited) Portfolio Statement*
Market Background
) . - . " 30 June 30 June
The past year was defined by persistent geopolitical tensions and resilient . .
Analysis, by geographical area 2025 % 2024 %
global equity markets. Despite headlines surrounding the Israel-US-Iran ysis, by geograp ° °
conflict and trade tariff uncertainty, investor sentiment remained firm, United States 44.37 -
supported by strong corporate earnings and a robust US economy. The MSCI Ireland 27.86 53.80
AC World Index posted solid gains, though market leadership was narrow and
mormentum-driven. Luxembourg 8.72 34.51
United Kingdom 5.07 8.19
In this environment, the fund delivered a positive absolute return, albeit trailing Germany 1.34 _
the benchmark. Signs of investor caution emerged, reflected in a weaker US '
dollar and rising gold prices, suggesting underlying unease. The US economy France 1.09 -
continued to benefit from structural strengths in technology, energy Sweden 0.61 -
independence and corporate management. Spain 0.60 _
Performance Switzerland 0.60 -
For the twelve-month period ending 30 June 2025, the GAM Star Global Netherlands 0.49 -
Flexible fund (Institutional GBP Acc) returned +6.39%, compared to +6.36% Canada 0.31 ~
for its benchmark, the SONIA Compounded Index +1%. '
ltaly 0.25 -
Positioning Denmark 0.18 -
The portfolio remains anchored in equities, with a modest overweight to the Austria 014 R
US and selective exposure to undervalued European and Japanese stocks. ) ’
We remain cautious on emerging markets, particularly China, due to Finland 0.14 -
economic and geopolitical concerns. Belgium 0.10 -
Diversification includes short-dated bonds, investment-grade credit, and New Zéaland 0.08 )
targeted allocations to mortgage-backed securities, subordinated financials, Australia 0.08 -
climate-linked and insurance-linked bonds. Alternatives such as merger Slovenia 0.08 -
arbitrage, macro trading, real estate and gold play a modest role. Gold has Poland 0.07 R
continued to benefit from rising uncertainty, reinforcing its role as a strategic ) '
diversifier. Croatia 0.07 -
Currency Forwards (0.49) 0.15
Outlook
Looking ahead, the disconnect between market sentiment and real-world Net G t Asset 8.04 335
events is likely to persist. Geopolitical risks and trade negotiations will remain et burrent Assels ) )
influential, alongside the potential for unexpected shocks. While the US 1 1
economy remains resilient, investor fatigue could prompt reassessment of 00.00 00.00
equity exposure. In this context, we believe our disciplined,
fundamentals-driven approach is more relevant than ever. We continue to
focus on high-quality global businesses and niche areas where our conviction sl sl
. . Analysis, by industry sector 2025 % 2024 %
can deliver long-term value. Rather than chasing short-term trends, we
prioritise risk control and sustainable growth. By staying true to our External Funds 19.80 82.03
philosophy, we aim to navigate uncertainty and deliver consistent, GAM Funds 19.42 14.47
risk-adjusted returns for our clients. .
Sovereign 10.53 -
August 2025 Internet 6.24 -
Software 5.67 -
Semiconductors 5.55 -
Computers 3.89 -
Banks 2.84 -
Pharmaceuticals 2.30 -
Retail 1.60 -
Insurance 1.51 -
Diversified Financial Services 1.51 -
Auto Parts & Equipment 117 -
Oil & Gas Services 0.95 -
Telecommunications 0.93 -
Aerospace/Defense 0.72 -
Healthcare Products 0.66 -
REITS 0.61 -
Cosmetics/Personal Care 0.58 -
Electric 0.55 -
Electrical Components & Equipment 0.52 -
Multi-National 0.51 -
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GAM Star Global Flexible

30 June 2025

Portfolio Statement*

Analysis, by industry sector 30 June 30 June
(continued) 2025 % 2024 %
Chemicals 0.49 -
Healthcare Services 0.39 -
Agriculture 0.38 -
Beverages 0.37 -
Media 0.34 -
Auto Manufacturers 0.31 -
Private Equity 0.31 -
Machinery-Diversified 0.30 -
Household Products/Wares 0.28 -
Regional (state/province) 0.23 -
Miscellaneous Manufacturers 0.21 -
Investment Companies 0.20 -
Apparel 0.19 -
Food 0.19 -
Currency Forwards (0.49) 0.15
Net Current Assets 8.24 3.35
100.00 100.00
30 June 30 June
Analysis, by investment 2025 % 2024 %
Equities Quoted 41.48 -
Bond Funds 17.38 11.47
Exchange Traded Funds 12.32 45.66
Government Bonds 10.28 -
Diversified Fund 3.99 3.99
Other Fund 3.49 -
Equity Funds 2.04 35.38
Corporate Bonds 1.27 -
Currency Forwards (0.49) 0.15
Net Current Assets 8.24 3.35
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2025 2024
Government Bonds & Corporate From AAA to
Bonds BBB+ -

* With effect from 27 November 2024, the Fund has changed name and the
investment policy has been amended. Refer to 21 note for further
information.



GAM Star Global Flexible

GAM

Investments
30 June 2025
Portfolio Statement
Holdings Description Fair Value Net Assets
£ %
Equities Quoted
28,024 NVIDIA Corp. 3,230,937 3.70
8,121 Microsoft Corp. 2,947,764 3.38
18,941 Apple, Inc. 2,835,865 3.25
11,366 Amazon.com, Inc. 1,819,672 2.09
2,489 Meta Platforms, Inc. 1,340,612 1.54
5,581 Broadcom, Inc. 1,122,635 1.29
7,138 Alphabet, Inc. 917,963 1.05
6,159 Alphabet, Inc. 797,275 0.91
3,441 JPMorgan Chase & Co. 727,975 0.83
1,700 Berkshire Hathaway, Inc. 602,627 0.69
2,250 Visa, Inc. 582,963 0.67
578 Netflix, Inc. 564,832 0.65
961 Eli Lilly & Co. 546,670 0.63
737 Costco Wholesale Corp. 532,409 0.61
7,192 Walmart, Inc. 513,179 0.59
5,205 Exxon Mobil Corp. 409,457 0.47
984 Mastercard, Inc. 403,510 0.46
5,451 Lear Corp. 377,813 0.43
7,158 Cisco Systems, Inc. 362,405 0.42
14,155 BorgWarner, Inc. 345,831 0.40
1,290 Home Depot, Inc. 345,142 0.40
1,496 UnitedHealth Group, Inc. 340,575 0.39
2,908 Procter & Gamble Co. 338,091 0.39
2,516 Philip Morris International, Inc. 334,396 0.38
436 Blackrock, Inc. 333,837 0.38
444 ServiceNow, Inc. 333,103 0.38
1,748 General Electric Co. 328,323 0.38
6,223 Coca-Cola Co. 321,288 0.37
1,596 Salesforce, Inc. 317,593 0.36
2,447 Fiserv, Inc. 307,868 0.35
5,242 Wells Fargo & Co. 306,483 0.35
2,020 Texas Instruments, Inc. 306,048 0.35
1,415 International Business Machines Corp. 304,385 0.35
2,232 AbbVie, Inc. 302,334 0.35
3,029 Abbott Laboratories 300,635 0.34
3,299 Walt Disney Co. 298,544 0.34
3,908 WEC Energy Group, Inc. 297,160 0.34
575 Goldman Sachs Group, Inc. 296,973 0.34
3,632 Autoliv, Inc. 296,582 0.34
516 Intuit, Inc. 296,579 0.34
2,746 RTX Corp. 292,605 0.34
1,788 Oracle Corp. 285,263 0.33
2,862 Palantir Technologies, Inc. 284,707 0.33
2,543 Johnson & Johnson 283,463 0.33
3,442 Camden Property Trust 283,051 0.32
8,027 Bank of America Corp. 277,183 0.32
694 Intuitive Surgical, Inc. 275,205 0.32
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GAM Star Global Flexible

30 June 2025

Portfolio Statement

Holdings Description Fair Value Net Assets
£ %

Equities Quoted, continued

21,521 KeyCorp 273,577 0.31
1,403 Progressive Corp. 273,218 0.31
2,806 KKR & Co., Inc. 272,399 0.31
7,552 General Motors Co. 271,197 0.31
3,285 Brown & Brown, Inc. 265,777 0.30
1,020 Eaton Corp. PLC 265,720 0.30

12,537 AT&T, Inc. 264,765 0.30
1,090 Rockwell Automation, Inc. 264,214 0.30
2,374 Mid-America Apartment Communities, Inc. 256,413 0.29
3,084 PPG Industries, Inc. 255,997 0.29
1,155 Accenture PLC 251,920 0.29
2,385 Chevron Corp. 249,213 0.29
3,498 Church & Dwight Co., Inc. 245,334 0.28

971 Schneider Electric SE 187,812 0.22

21,061 HSBC Holdings PLC 185,716 0.21

2,082 Novartis AG 183,559 0.21

982 Siemens AG 183,084 0.21
13,065 Iberdrola SA 182,310 0.21
314 ASML Holding NV 182,257 0.21
616 Allianz SE 181,571 0.21
6,751 Deutsche Telekom AG 179,098 0.21
29,689 Banco Santander SA 178,709 0.20
795 SAP SE 175,801 0.20
2,470 Sanofi SA 173,941 0.20
732 Roche Holding AG 173,404 0.20
8,039 Investor AB 172,199 0.20
1,140 Air Liquide SA 171,030 0.20
1,690 AstraZeneca PLC 171,028 0.20
3,834 Unilever PLC 169,655 0.19
2,342 Nestle SA 169,252 0.19
6,504 Shell PLC 166,080 0.19
434 LVMH Moet Hennessy Louis Vuitton SE 165,288 0.19
3,136 Novo Nordisk AS 158,282 0.18
36,189,630 41.48

Corporate Bonds

341,000 European Investment Bank 3.750% 2033-02-14 243,897 0.28
335,000 Kreditanstalt fuer Wiederaufbau 4.125% 2033-07-15 243,786 0.28
239,000 European Financial Stability Facility 2.875% 2033-02-16 206,764 0.24
265,486 European Stability Mechanism 1.125% 2032-05-03 206,165 0.24
292,000 Inter-American Development Bank 3.500% 2033-04-12 204,354 0.23

1,104,966 1.27

Government Bonds

8,176,900 U.S. Treasury Notes 4.250% 2025-10-15 5,966,320 6.84
562,300 U.S. Treasury Notes 4.000% 2034-02-15 406,230 0.47
359,500 U.S. Treasury Notes 4.500% 2033-11-15 269,556 0.31
266,270 U.K. Gilts 3.250% 2033-01-31 249,197 0.29
308,243 French Republic Government Bonds OAT 2.000% 2032-11-25 247,619 0.28
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GAM Star Global Flexible

GAM

Investments
30 June 2025
Portfolio Statement
Holdings Description Fair Value Net Assets
£ %
Government Bonds, continued
292,270 Netherlands Government Bonds 2.500% 2034-07-15 245,964 0.28
267,000 Italy Buoni Poliennali Del Tesoro 2.500% 2032-12-01 220,370 0.25
249,678 Bundesrepublik Deutschland Bundesanleihe 1.700% 2032-08-15 204,615 0.23
283,000 Province of British Columbia 4.200% 2033-07-06 202,787 0.23
196,000 Spain Government Bonds 2.550% 2032-10-31 164,539 0.19
163,000 Republic of Austria Government Bonds 0.900% 2032-02-20 124,899 0.14
157,000 Finland Government Bonds 1.500% 2032-09-15 123,714 0.14
103,276 Kingdom of Belgium Government Bonds 3.000% 2033-06-22 89,130 0.10
77,000 Slovenia Government Bonds 3.625% 2033-03-11 69,731 0.08
169,000 Australia Government Bonds 1.250% 2032-05-21 68,472 0.08
160,000 New Zealand Government Bonds 3.500% 2033-04-14 67,019 0.08
130,000 Canada Government Bonds 2.500% 2032-12-01 66,665 0.08
67,988 Croatia Government Bonds 3.750% 2033-11-24 61,779 0.07
780,000 Sweden Government Bonds 2.250% 2032-06-01 60,582 0.07
72,000 Republic of Poland Government International Bonds 2.750% 2032-05-25 60,568 0.07
8,969,756 10.28
Bond Funds*
550,496 GAM Star Cat Bond Inst USD Acc** 8,618,934 9.88
272,813 GAM Star Credit Opportunities (GBP) Z Il Acc** 3,524,714 4.04
286,703 GAM Star MBS Total Return Inst USD Acc** 3,016,790 3.46
15,160,438 17.38
Equity Fund*
189,090 GAM Sustainable Emerging Equity Z USD Acc** 1,776,290 2.04
1,776,290 2.04
Diversified Fund*
2,032,173 JPM Global Macro Opportunities Fund 3,479,081 3.99
3,479,081 3.99
Exchange Traded Funds*
90,096 iShares Physical Gold ETF 4,196,672 4.81
13,634 Amundi Stoxx Europe 600 UCITS ETF 3,022,750 3.46
30,110 iShares MSCI Japan USD Hedged UCITS ETF Acc 1,763,073 2.02
74,156 WisdomTree Emerging Markets Equity Income UCITS ETF 886,774 1.02
109,232 Xtrackers MSCI Pacific ex Japan ESG Screened UCITS ETF 883,677 1.01
10,752,946 12.32
Other Fund*
277,571 Goldman Sachs SICAV | - Absolute Return Tracker Portfolio 3,048,448 3.49
3,048,448 3.49

* 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.
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Portfolio Statement

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

GBP 26,712,112 USD (35,880,262) 2025-07-08  State Street Bank 529,515 0.61
EUR 7,988,470 GBP (6,731,441) 2025-07-08 State Street Bank 114,047 0.13
CHF 341,077 GBP (307,879) 2025-07-08  State Street Bank 5,034 0.01
EUR 7,712,353 GBP (6,616,812) 2025-08-08 State Street Bank 4,624 0.01
GBP 579,023 SGD (1,003,261) 2025-07-08  State Street Bank 3,962 0.00
GBP 174,122 USD (235,676) 2025-08-08  State Street Bank 2,169 0.00
CHF 332,597 GBP (304,322) 2025-08-08  State Street Bank 1,954 0.00
AUD 120,696 GBP (57,639) 2025-08-08  State Street Bank 112 0.00
AUD 121,633 GBP (58,157) 2025-07-08  State Street Bank 15 0.00
GBP 2,733 SGD (4,736) 2025-08-08  State Street Bank 14 0.00
GBP 8,782 JPY (1,734,520) 2025-07-08 State Street Bank 14 0.00
usD 3,016 GBP (2,198) 2025-08-08  State Street Bank 3 0.00
USD 1,773 GBP (1,293) 2025-07-03  State Street Bank 1 0.00
GBP 255  JPY (50,169) 2025-08-08  State Street Bank 0 0.00
GBP 106 AUD (222) 2025-08-08  State Street Bank 0) 0.00
GBP 1,342 USD (1,841) 2025-07-03  State Street Bank (1) (0.00)
GBP 1,293  USD (1,773) 2025-08-08  State Street Bank 1) (0.00)
GBP 856 USD (1,175) 2025-07-02  State Street Bank (@) (0.00)
GBP 596 EUR (697) 2025-07-03  State Street Bank ) (0.00)
AUD 1,227 GBP (591) 2025-07-08  State Street Bank ) (0.00)
usb 1,239 GBP (909) 2025-07-01  State Street Bank (5) (0.00)
GBP 1,148 CHF (1,252) 2025-08-08  State Street Bank (6) (0.00)
JPY 1,681,122  GBP (8,534) 2025-08-08  State Street Bank (7) (0.00)
GBP 58,647 AUD (122,862) 2025-07-08  State Street Bank (111) (0.00)
JPY 1,734,520 GBP (9,004) 2025-07-08  State Street Bank (235) (0.00)
GBP 70,693 EUR (82,650) 2025-08-08  State Street Bank (267) (0.00)
GBP 310,850 CHF (341,076) 2025-07-08  State Street Bank (2,063) (0.00)
SGD 993,728 GBP (574,664) 2025-08-08  State Street Bank (3,860) (0.00)
SGD 1,003,261  GBP (5679,789) 2025-07-08  State Street Bank (4,727) (0.01)
GBP 6,837,379 EUR (7,988,469) 2025-07-08  State Street Bank (8,112) (0.01)
uUsb 35,092,825 GBP (26,123,206) 2025-08-08  State Street Bank (519,078) (0.60)
usb 35,880,256 GBP (26,733,717) 2025-07-08  State Street Bank (551,120) (0.63)
Unrealised gain on Open Forward Contracts 661,464 0.76
Unrealised loss on Open Forward Contracts (1,089,601) (1.25)
(428,137) (0.49)

Fair Value Net Assets

£ %

Net Financial Assets and Liabilities at fair value 80,053,418 91.76
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 7,184,200 8.24
Net assets attributable to the shareholders of the Fund 87,237,618 100.00
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GAM Star Global Flexible

GAM

Investments

30 June 2025
Portfolio Statement
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 52.26
UCITS collective investment schemes 38.65
OTC financial derivative instruments 0.75
Other Assets 8.34

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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GAM Star Global Flexible

30 June 2025

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

£ £

iShares Core S&P 500 UCITS ETF 17,800,289 Lyxor Smart Overnight Return UCITS ETF 20,384,614

U.S. Treasury Notes 4.250% 2025-10-15 9,711,880 iShares Core S&P 500 UCITS ETF 19,180,586

GAM Star Cat Bond Inst USD Acc 8,756,306 iShares Edge MSCI USA Value Factor UCITS ETF 8,618,612

Amundi Stoxx Europe 600 UCITS ETF 7,861,092 Loomis Sayles U.S. Growth Equity Fund 8,613,839

NVIDIA Corp. 6,839,613 Amundi MSCI Emerging Markets UCITS ETF 7,796,596

Microsoft Corp. 5,798,461 Veritas Funds PLC - Veritas Asian Fund 7,766,984

Lyxor Smart Overnight Return UCITS ETF 5,482,025 GAM Star MBS Total Return Inst GBP Acc 6,962,305

Apple, Inc. 4,545,013 El Sturdza Funds PLC - Strategic Long Short Fund 6,723,298

GAM Star MBS Total Return Inst USD Acc 4,105,510 Amundi MSCI USA UCITS ETF 6,712,131

Amazon.com, Inc. 3,826,051 iShares USD Treasury Bond 1-3yr UCITS ETF 6,330,864

AbbVie, Inc. 3,419,575 GAM Star MBS Total Return Inst GBP Acc 5,926,436

Goldman Sachs SICAV | - Absolute Return Tracker Portfolio 3,366,327 JPMorgan Fund ICVC - JPM Japan Fund 5,805,411

WisdomTree Emerging Markets Equity Income UCITS ETF 3,316,143 Amundi Stoxx Europe 600 UCITS ETF 5,666,443

Amundi U.S. Treasury Bond 7-10Y UCITS ETF 2,981,802 iShares PLC - iShares Core FTSE 100 UCITS ETF 5,206,313

Abbott Laboratories 2,871,184 NVIDIA Corp. 4,388,442

iShares MSCI Japan USD Hedged UCITS ETF Acc 2,862,545 Redwheel Global Emerging Markets Fund 4,315,568
Meta Platforms, Inc. 2,845,849 Aubrey Capital Management Access - Aubrey Global

Accenture PLC 2,018,844 Emerging Markets Opportunities Fund 4,274,277

GAM Sustainable Emerging Equity Z USD Acc 1,931,970 GAM Star Disruptive Growth Fund Z GBP Acc 4,174,404

GAM Star MBS Total Return Inst GBP Acc 1,912,016 iShares Physical Gold ETF 3,851,604

Alphabet, Inc. 1,858,933 AbbVie, Inc. 3,291,020

U.S. Treasury Notes 4.250% 2025-10-15 3,214,290

Total for the financial year 104,111,428 Amundi Prime Eurozone UCITS ETF DR 3,157,923

Microsoft Corp. 3,148,399

Amundi U.S. Treasury Bond 7-10Y UCITS ETF 2,883,657

Abbott Laboratories 2,673,797

BlackRock Global Funds - Continental European Flexible Fund 2,556,699

Comgest Growth PLC - Growth Europe Ex UK 2,503,551

WisdomTree Emerging Markets Equity Income UCITS ETF 2,172,766

Amazon.com, Inc. 2,144,619

Total for the financial year 170,445,448
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GAM Star Capital Appreciation US Equity

Fund Manager: Wellington Management Company LLP

GAM

Investments
30 June 2025
Commentary (Unaudited) Portfolio Statement
Market Background
. . . 30 June 30 June
US equities advanced during the one-year period as the S&P 500 Index . .
Analysis, by geographical area 2025 % 2024 %
(+15.2%) continued to set record highs, supported by resilient corporate ysis, by geograp ° °
earnings, a stabilising economic backdrop and growing expectations of United States 87.50 84.48
monetary easing. Gains were again concentrated in a narrow cohort of Switzerland 275 267
mega-cap technology companies, reinforcing the performance gap between
the market-cap weighted S&P 500 Index and its equal-weighted counterpart, Ireland 1.96 0.40
and extending the outperformance of growth stocks relative to value. United Kingdom 1.91 3.50
Economic indicators released in the second quarter of 2025 pointed to a Sweden 1.62 0.60
modest rebound in activity following a brief contraction earlier in the year,
though inflation remained above target and labour market momentum showed France mm 1.05
signs of cooling. Canada 0.86 1.08
. Hong Kong 0.75 0.97
Performance and Positioning .
During the period, the GAM Star US Capital Appreciation Equity fund rose by Korea, Republic of - 0.25
+5.4%, underperforming the S&P 500 Index. Security selection was the Spain - 0.24
primary driver of relative underperformance as weak selection within the Netherlands _ 1.01
information technology and consumer staples sectors was partially offset by F Equity Indi 0.03 0.01
stronger selection within the communication services and industrials sectors. utures - Equity Indices ) )
At the issuer level, the top relative detractors to benchmark-relative Currency Forwards (0.00) 0.00
performance during the period included our overweight exposures to
Schlumberger and UnitedHealth Group. We reduced our overweight Net Current Assets 1.51 3.74
exposures to both companies as of the end of the period. The top relative
contributors to benchmark-relative performance during the period included 100.00 100.00
our overweight exposure to GE Vernova and an off-benchmark position in
Spotify. We increased our overweight exposure to GE Vernova and maintained
our position in Spotify as of the end of the period. Sector allocation, a residual 30 June 30 June
of our bottom-up stock selection process, detracted from relative Analysis, by industry sector 2025 % 2024 %
performance. Our underweight exposure to financials and overweight )
exposure to energy detracted, partially offset by our underweight exposure to Semiconductors 15.06 15.92
materials. Internet 14.15 14.73
Sector exposure is an indication of where the portfolio managers are finding Software 9.81 6.88
compelling investment ideas with changes often modest. The fund was most Computers 6.10 4.58
overweight consumer staples and consumer discretionary and most Retail 513 1.39
underweight financials and industrials at the end of the period. Healthcare Products 464 204
Outlook Oil & Gas Services 3.66 6.49
As managers, we aim to understand drivers of risk across equity styles. We Insurance 3.53 5.46
look to our trend.—followmg (eg gr.owth) anq mean-reversion (eg value) Beverages 3.20 4.99
exposures to provide long-term capital appreciation potential. In the growth )
universe, we focus on identifying potential opportunities and associated risks Electric 3.00 0.87
given the recent market rebound. With higher momentum stocks whipsawing Machinery-Construction & Mining 2.91 -
from negative to positive gains through the first half of the year, we rely on our .
Cosmetics/Personal Care 2.89 5.17
idea sponsors to navigate through the noise to identify stocks that display ) ) ‘| / ) ) ' )
strong fundamentals and long-term growth potential. In the value universe, we Diversified Financial Services 2.42 2.91
look to our idea sponsors to provide exposure to attractively valued names Pharmaceuticals 2.23 5.51
while avoiding companies that are at heightened risk of becoming insolvent
- . _ Apparel 2.21 -
and those that may be more sensitive to macroeconomic uncertainties. We o
balance these with quality and defensive exposures that we expect will provide Telecommunications 1.96 -
a stable ballast to the portfolio during bouts of market volatility. Within these Healthcare Services 1.86 6.16
exposures, we are particularly cautious of how higher interest rates might Food 1.79 0.38
impact defensive stocks and look to our idea sponsors’ bottom-up processes
to find companies with attractive and stable business models. As always, our Aerospace/Defense 1.75 3.17
goal is to manage existing and emerging risks across the portfolio to provide a REITS 1.73 0.99
consistent risk profile driven by fundamental security selection. Entertainment 1.51 0.85
August 2025 Private Equity 1.49 -
Commercial Services 1.33 0.28
Mining 0.99 1.27
Auto Manufacturers 0.96 -
Hand/Machine Tools 0.75 0.97
Electronics 0.70 0.95
Agriculture 0.50 -
Chemicals 0.20 0.46
Biotechnology - 0.54
Lodging - 0.55
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Analysis, by industry sector 30 June 30 June
(continued) 2025 % 2024 %
Machinery-Diversified - 0.60
Iron/Steel - 0.31
Distribution/Wholesale - 0.23
Energy-Alternate Sources - 0.84
Transportation - 0.33
Miscellaneous Manufacturers - 0.43
Futures 0.03 0.01
Currency Forwards (0.00) 0.00
Net Current Assets 1.51 3.74
100.00 100.00

30 June 30 June

Analysis, by investment 2025 % 2024 %
Equities Quoted 98.46 96.25
Futures - Equity Indices 0.03 0.01
Currency Forwards (0.00) 0.00
Net Current Assets 1.51 3.74
100.00 100.00
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Holdings Description Fair Value Net Assets
Uss$ %
Equities Quoted
39,449 NVIDIA Corp. 6,232,547 9.91
6,048 Microsoft Corp. 3,008,336 4.78
10,037 Broadcom, Inc. 2,766,699 4.40
14,913 Alphabet, Inc. 2,628,118 4.18
12,692 Apple, Inc. 2,604,018 4.14
9,433 Amazon.com, Inc. 2,069,506 3.29
3,459 GE Vernova, Inc. 1,830,330 2.91
11,403 Procter & Gamble Co. 1,816,726 2.89
2,280 Intuit, Inc. 1,795,796 2.86
24,960 Coca-Cola Co. 1,765,920 2.81
2,230 Meta Platforms, Inc. 1,645,941 2.62
5,580 McDonald’s Corp. 1,630,309 2.59
12,947 TJX Cos., Inc. 1,598,825 2.54
5,433 Chubb Ltd. 1,574,049 2.50
3,794 Stryker Corp. 1,501,020 2.39
12,064 Arista Networks, Inc. 1,234,268 1.96
4117 Accenture PLC 1,230,530 1.96
17,315 NIKE, Inc. 1,230,058 1.96
34,165 Schlumberger NV 1,154,777 1.84
859 Netflix, Inc. 1,150,313 1.83
26,249 Exelon Corp. 1,139,732 1.81
2,206 Northrop Grumman Corp. 1,102,956 1.75
4,931 American Tower Corp. 1,089,850 1.73
1,324 Spotify Technology SA 1,015,958 1.62
3,048 UnitedHealth Group, Inc. 950,885 1.51
22,166 DraftKings, Inc. 950,700 1.51
7,056 KKR & Co., Inc. 938,660 1.49
4,373 Danaher Corp. 863,842 1.37
15,411 Tyson Foods, Inc. 862,091 1.37
1,582 S&P Global, Inc. 834,173 1.33
9,268 ConocoPhillips 831,710 1.32
2,173 AppLovin Corp. 760,724 1.21
11,791 Eversource Energy 750,143 1.19
14,476 Sanofi SA 699,336 1.11
2,967 Marsh & McLennan Cos., Inc. 648,705 1.03
590 ServiceNow, Inc. 606,567 0.96
1,898 Tesla, Inc. 602,919 0.96
3,264 Natera, Inc. 551,420 0.88
2,920 ARM Holdings PLC 472,281 0.75
42,647 Techtronic Industries Co. Ltd. 468,845 0.75
8,778 Flex Ltd. 438,198 0.70
1,512 CME Group, Inc. 416,737 0.66
2,682 Raymond James Financial, Inc. 411,338 0.65
6,759 Rio Tinto PLC 394,252 0.63
6,964 Interactive Brokers Group, Inc. 385,875 0.61
4,082 Uber Technologies, Inc. 380,851 0.61
4,752 AstraZeneca PLC 332,070 0.53
10,113 Canadian Natural Resources Ltd. 317,548 0.50
564 Mastercard, Inc. 316,934 0.50
5,957 Archer-Daniels-Midland Co. 314,410 0.50
3,638 Kroger Co. 260,954 0.42
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uss %

Equities Quoted, continued

7,408 Keurig Dr. Pepper, Inc. 244,908 0.39
10,917 Barrick Mining Corp. 227,292 0.36
4,034 Centene Corp. 218,965 0.35
268 Eli Lilly & Co. 208,914 0.33
3,563 Bristol-Myers Squibb Co. 164,931 0.26
2,962 On Holding AG 154,172 0.25
3,057 FMC Corp. 127,630 0.20
61,925,562 98.46

Holdings Description Counterparty Fair Value Net Assets
Uss$ %

Futures - Equity Indices

2 S&P 500 E-Mini Futures (XCME) 2025-09-19 UBS 17,650 0.03

17,650 0.03

Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets

Currency Amount  Currency Amount Date (Loss) %
Us$

Open Forward Contracts

GBP 211,530 USD (290,616) 2025-07-02  State Street Bank (746) (0.00)

(746) (0.00)

Fair Value Net Assets

Uss$ %

Net Financial Assets and Liabilities at fair value 61,942,466 98.49
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 948,493 1.51
Net assets attributable to the shareholders of the Fund 62,890,959 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 97.87
Financial derivative instruments dealt in on a regulated market 0.03
Other Assets 2.10
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
Uss$ Uss

Procter & Gamble Co. 2,359,255 Procter & Gamble Co. 2,820,272
Adobe, Inc. 2,103,203 PepsiCo, Inc. 2,036,554
Northrop Grumman Corp. 1,899,847 Lockheed Martin Corp. 1,955,252
TJX Cos., Inc. 1,776,663 Meta Platforms, Inc. 1,698,407
Stryker Corp. 1,720,966 Adobe, Inc. 1,605,630
Intuit, Inc. 1,556,119 QUALCOMM, Inc. 1,593,449
American Tower Corp. 1,525,180 Marsh & McLennan Cos., Inc. 1,526,260
Accenture PLC 1,520,375 Micron Technology, Inc. 1,468,730
Broadcom, Inc. 1,454,348 Salesforce, Inc. 1,159,442
NIKE, Inc. 1,275,777 Eli Lilly & Co. 1,118,908
GE Vernova, Inc. 1,213,422 UnitedHealth Group, Inc. 1,078,147
Exelon Corp. 1,172,507 Northrop Grumman Corp. 1,062,894
Arista Networks, Inc. 1,125,068 Alphabet, Inc. 862,817
Vertiv Holdings Co. 1,051,469 Vertiv Holdings Co. 842,152
Tyson Foods, Inc. 939,112 Humana, Inc. 836,594
KKR & Co., Inc. 906,065 Halliburton Co. 816,955
McDonald’s Corp. 808,822 Pfizer, Inc. 811,756
S&P Global, Inc. 779,890 Coca-Cola Co. 717,984
Tesla, Inc. 746,420 Marvell Technology, Inc. 717,644
Eversource Energy 731,644 Unilever PLC 716,207
Chubb Ltd. 695,962 Intuitive Surgical, Inc. 700,975
Freeport-McMoRan, Inc. 688,025 Microsoft Corp. 698,220
AppLovin Corp. 672,388 Freeport-McMoRan, Inc. 693,836
Danaher Corp. 624,630 American Tower Corp. 690,375
Coca-Cola Co. 566,592 Chubb Ltd. 686,998
EQT Corp. 493,739 Axon Enterprise, Inc. 653,348
ASML Holding NV 441,674 EQT Corp. 645,172
CME Group, Inc. 397,294 Novartis AG 616,936
Natera, Inc. 379,076 Charles Schwab Corp. 610,728
NXP Semiconductors NV 577,465

Total for the financial year 31,625,532 NVIDIA Corp. 569,038
Allstate Corp. 548,063

Shopify, Inc. 535,440

Total for the financial year 33,672,648
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Commentary (Unaudited)

Market Background

The period was shaped by macroeconomic uncertainty, with central banks,
particularly the US Federal Reserve, maintaining a cautious stance amid
persistent inflation and uneven global growth. This environment reinforced the
appeal of diversifying, uncorrelated return sources such as Insurance-Linked
Securities (ILS).

The ILS market expanded meaningfully. While Q3 2024 was subdued, Q4 saw
a surge in issuance as investors redeployed capital. By Q1 2025, the market’s
notional size had grown from USD 44.5 billion to USD 52.2 billion, setting a
new quarterly issuance record of USD 6.5 billion. Q2 2025 surpassed all
previous annual issuance records year-to-date. Despite seasonal risks, no
major catastrophe events triggered significant losses, and secondary market
liquidity remained robust.

Performance

The fund’s USD Institutional share class returned +11.50%, outperforming the
With Intelligence ILS Advisers Index at +11.19%. Performance was particularly
strong in Q3 and Q4 2024, supported by seasonal hurricane risk premium and
tightening spreads. Q1 2025 was impacted by the Los Angeles wildfires,
though losses were minor and March rebounded strongly. Q2 delivered
steady gains, with May and June buoyed by coupon income and stabilising
loss development. The fund’s ability to reinvest into higher-spread
opportunities supported consistent, risk-adjusted returns.

Positioning
Following the appointment of Swiss Re’s subsidiary Swiss Re
Insurance-Linked Investment Advisors Corporation (“SRILIAC”) as

co-manager in May 2025, the fund’s positioning was gradually aligned with
Swiss Re’s proprietary risk views. This alignment has primarily been achieved
through participation in approximately USD 8 billion of new issuance settled
after 7 May, offering opportunities to deploy capital supported by inflows and
substantial coupon and maturity volumes. The team maintained discipline,
avoiding unattractive structures as spreads tightened. Secondary market
activity was used to refine exposures without materially altering the fund’s
short-term risk-return profile.

Outlook

We remain constructive on the cat bond market. Elevated issuance and
healthy spreads offer attractive opportunities for uncorrelated returns. As
Q3 begins, focus shifts to the hurricane season. While a Category 3 landfall
has occurred in the East Pacific, the season has been quiet so far. Forecasts
suggest activity in line with the 10-year average, though hurricane frequency
does not always correlate with insured losses or market volatility. With new
issuance slowing, we are actively monitoring the secondary market for tactical
opportunities. The fund remains well-positioned to respond to event-driven
dislocations and continue delivering strong, risk-adjusted performance.

August 2025
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30 June 30 June
Analysis, by geographical area 2025 % 2024 %
Bermuda 76.61 79.14
United States 11.30 412
Cayman Islands 7.28 9.27
Ireland 412 3.01
Singapore 2.94 4.94
United Kingdom 0.27 1.52
Hong Kong - 0.52
Barbados - 0.01
Currency Forwards 2.19 (0.50)
Net Current Liabilities (4.71) (2.03)
100.00 100.00
30 June 30 June
Analysis, by investment 2025 % 2024 %
Catastrophe Bonds 92.69 100.11
Government Bonds 9.83 2.23
Corporate Bonds - 0.19
Currency Forwards 219 (0.50)
Net Current Liabilities (4.71) (2.03)
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2025 2024
From AA+ to From AA+ to
Catastrophe Bonds, Corporate BB-, or may not BB-, or may not
Bonds & Government Bonds be rated be rated
30 June 30 June
Analysis, by peril 2025 % 2024 %
Multi-Peril 42.09 47.99
US Hurricane 14.55 11.63
Florida Hurricane 9.30 8.02
California Earthquake 4.91 4.21
North Carolina Hurricane 4.42 4.47
US Flood 2.39 4.63
Japan Earthquake 2.02 2.63
Italy Earthquake 1.79 1.13
France Windstorm 1.78 1.33
Texas Hurricane 1.73 1.87
Worldwide Cyber 1.72 1.19
European Windstorm 0.99 0.94
Louisiana Hurricane 0.87 117
Japan Typhoon 0.73 3.26
Chile Earthquake 0.73 0.87
France Terrorism 0.41 -
UK Flood 0.41 -
Other Regions: Earthquakes 0.37 0.23
UK Terrorism 0.27 0.42
Mexico Pacific Hurricane 0.26 0.26
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30 June 30 June

Analysis, by peril (continued) 2025 % 2024 %
Japan Earthquake & Typhoon 0.24 0.25
US Wildfire 0.24 0.82
Hawaii Hurricane 0.21 -
Mexico Hurricane 0.19 0.20
Mexico Earthquake 0.07 0.07
US Earthquake - 2.51
China Earthquake - 0.11
All Other Perils - 0.09
Government Bonds 9.83 2.23
Currency Forwards 2.19 (0.50)
Net Current Liabilities (4.71) (2.03)
100.00 100.00
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Holdings Description Fair Value Net Assets
Uss$ %

Government Bonds
80,560,000 U.S. Treasury Bills 0% 2025-08-05 80,227,287 4.92
81,030,000 U.S. Treasury Bills 0% 2025-10-02 80,145,963 4.91
160,373,250 9.83

Catastrophe Bonds
24,765,000 Long Point Re IV Ltd. FRN 2026-06-01 24,972,612 1.53
21,870,000 Alamo Re Ltd. FRN 2027-06-07 22,762,964 1.39
19,300,000 Lion Il RE DAC 2.763% 2025-07-16 22,650,656 1.39
22,335,000 Cape Lookout Re Ltd. FRN 2028-03-13 22,470,363 1.38
20,565,000 Sanders Re lll Ltd. FRN 2028-04-07 21,261,564 1.30
20,615,000 Merna Reinsurance Il Ltd. FRN 2027-07-07 20,961,068 1.28
19,640,000 Gateway Re Ltd. FRN 2026-02-24 20,311,503 1.24
19,215,000 Merna Reinsurance Il Ltd. FRN 2026-07-07 19,739,579 1.21
18,702,000 Nakama Re Pte. Ltd. FRN 2026-10-13 18,638,099 1.14
17,920,000 Sanders Re lll Ltd. FRN 2026-06-05 18,445,035 1.13
18,090,000 Cape Lookout Re Ltd. FRN 2026-04-28 18,443,853 1.13
17,735,000 Sanders RE Il Ltd. FRN 2030-04-08 17,777,087 1.09
17,005,000 FloodSmart Re Ltd. FRN 2027-03-12 17,468,994 1.07
16,625,000 Everglades Re Il Ltd. FRN 2027-05-13 17,395,731 1.07
17,065,000 Cape Lookout Re Ltd. FRN 2027-04-05 17,334,756 1.06
16,625,000 Everglades Re Il Ltd. FRN 2027-05-13 17,315,408 1.06
16,942,500 Commonwealth RE Ltd. 3.763% 2025-07-08 16,963,503 1.04
14,650,000 Alamo Re Ltd. FRN 2026-06-07 15,023,664 0.92
13,970,000 Acorn Re Ltd. FRN 2027-11-05 14,044,009 0.86
13,970,000 Acorn Re Ltd. FRN 2025-11-07 13,990,690 0.86
13,455,000 Everglades Re Il Ltd. FRN 2027-05-13 13,943,061 0.85
13,355,000 Merna Reinsurance Il Ltd. FRN 2027-07-07 13,837,886 0.85
13,500,000 Merna Re Companywide Ltd. FRN 2028-07-07 13,531,768 0.83
13,230,000 Baldwin Re Ltd. 2.030% 2028-07-07 13,225,873 0.81
18,125,000 Merna Re Enterprise Ltd. FRN 2028-07-07 13,153,898 0.81
12,595,000 Alamo Re Ltd. FRN 2026-06-07 13,090,301 0.80
12,865,000 FloodSmart Re Ltd. FRN 2026-03-11 12,798,211 0.78
13,093,000 Sanders Re lll Ltd. FRN 2026-04-07 12,528,391 0.77
12,435,000 Merna Reinsurance Il Ltd. 7.630% 2025-07-07 12,463,562 0.76
11,705,000 Fish Pond Re Ltd. FRN 2027-01-08 11,897,567 0.73
11,752,000 Nakama Re Pte. Ltd. FRN 2026-10-13 11,786,538 0.72
11,500,000 Baldwin Re Ltd. FRN 2029-07-09 11,524,892 0.71
11,250,000 Everglades Re Il Ltd. FRN 2028-05-19 11,309,455 0.69
11,135,000 Gateway Re Ltd. FRN 2027-07-07 11,155,406 0.68
10,770,000 Merna Reinsurance Il Ltd. FRN 2026-07-07 11,108,051 0.68
11,000,000 Mona Lisa Re Ltd. 7.000% 2028-07-10 11,005,929 0.67
10,645,000 Alamo Re Ltd. FRN 2027-06-07 10,946,797 0.67
10,825,000 Everglades Re Il Ltd. FRN 2028-05-19 10,884,780 0.67
10,665,000 International Bank for Reconstruction & Development FRN 2026-03-31 10,772,621 0.66
9,075,000 King Max RE DAC 7.426% 2027-01-06 10,767,309 0.66
10,480,000 Sanders RE Il Ltd. FRN 2029-04-07 10,490,168 0.64
10,300,000 Everglades Re Il Ltd. FRN 2028-05-19 10,353,533 0.63
9,965,000 Sakura RE Ltd. FRN 2026-01-05 10,320,812 0.63
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Catastrophe Bonds, continued
9,905,000 Merna Reinsurance Il Ltd. FRN 2027-07-07 10,250,826 0.63
9,850,000 Polestar Re Ltd. FRN 2028-01-07 10,131,865 0.62
9,600,000 Mayflower Re Ltd. FRN 2028-07-07 9,614,550 0.59
8,645,000 Herbie Re Ltd. FRN 2029-01-08 8,803,851 0.54
8,740,000 Sanders RE Il Ltd. FRN 2030-04-08 8,802,491 0.54
8,775,000 Bonanza RE Ltd. FRN 2027-12-19 8,768,481 0.54
10,160,000 Residential Reinsurance Ltd. FRN 2026-06-06 8,767,202 0.54
8,485,000 Lower Ferry Re Ltd. FRN 2026-07-08 8,635,799 0.53
9,080,000 Residential Reinsurance Ltd. FRN 2026-06-06 8,604,628 0.53
6,875,000 Eiffel Re Ltd. FRN 2027-01-19 8,127,042 0.50
7,970,000 Polestar Re Ltd. FRN 2026-01-07 8,109,821 0.50
7,955,000 Purple Re Ltd. FRN 2027-06-07 8,109,622 0.50
7,975,000 Ursa Re Il Ltd. FRN 2025-12-06 8,106,321 0.50
8,000,000 Bluebonnet RE Ltd. FRN 2028-06-07 8,102,173 0.50
8,000,000 Bluebonnet RE Ltd. FRN 2027-06-07 8,090,468 0.50
8,000,000 Bluebonnet RE Ltd. FRN 2028-06-07 8,068,596 0.49
6,715,000 Blue Sky Re DAC FRN 2027-01-26 8,056,964 0.49
8,000,000 Solis RE Ltd. FRN 2028-07-07 8,018,714 0.49
7,655,000 Ursa Re Ltd. FRN 2026-12-07 7,997,257 0.49
7,745,000 Mayflower Re Ltd. FRN 2026-07-08 7,900,953 0.48
8,010,000 Residential Reinsurance Ltd. FRN 2027-06-06 7,842,384 0.48
7,694,000 Sanders Re lll Ltd. FRN 2027-04-07 7,797,983 0.48
7,725,000 Residential Reinsurance Ltd. FRN 2029-06-06 7,744,725 0.47
7,655,000 Integrity RE Il Ltd. FRN 2028-06-06 7,698,051 0.47
7,650,000 Everglades Re Il Ltd. FRN 2028-05-19 7,690,334 0.47
7,695,000 First Coast Re IV Ltd. FRN 2028-03-10 7,681,423 0.47
7,600,000 Kilimanjaro Ill Re Ltd. FRN 2026-04-20 7,620,470 0.47
7,475,000 Commonwealth RE Ltd. FRN 2026-07-08 7,569,063 0.46
7,205,000 Longleaf Pine Re Ltd. FRN 2027-05-25 7,542,858 0.46
6,190,000 Quercus Re DAC FRN 2027-07-08 7,422,532 0.45
7,275,000 High Point Re Ltd. FRN 2027-01-06 7,397,985 0.45
7,105,000 Armor RE Il Ltd. FRN 2027-05-07 7,377,066 0.45
7,095,000 Foundation Re IV Ltd. FRN 2027-01-08 7,209,974 0.44
11,465,000 Sanders Re Il Ltd. FRN 2026-04-07 7,168,743 0.44
6,745,000 Winston RE Ltd. FRN 2027-02-26 7,078,567 0.43
6,655,000 Ursa Re Ltd. FRN 2026-12-07 6,885,757 0.42
5,900,000 Hexagon Il RE Pte. Ltd. FRN 2026-01-15 6,880,053 0.42
6,555,000 Wrigley Re Ltd. FRN 2026-08-07 6,781,734 0.42
5,720,000 Athena | Reinsurance DAC FRN 2028-01-21 6,760,175 0.41
4,910,000 Vision - London Bridge 2 PCC Ltd. FRN 2028-04-06 6,720,555 0.41
6,385,000 Residential Reinsurance Ltd. FRN 2028-12-06 6,504,574 0.40
5,430,000 Azzurro Re Il DAC FRN 2028-04-20 6,468,734 0.40
6,215,000 Blue Ridge Re Ltd. FRN 2027-01-08 6,361,616 0.39
6,005,000 Residential Reinsurance Ltd. FRN 2028-12-06 6,085,759 0.37
5,915,000 Purple Re Ltd. FRN 2026-06-05 6,044,930 0.37
5,870,000 Purple Re Ltd. FRN 2026-04-24 6,037,089 0.37
5,890,000 Citrus Re Ltd. FRN 2026-06-07 6,023,395 0.37
6,110,000 Sanders RE Il Ltd. FRN 2029-04-07 6,017,852 0.37
5,950,000 Residential Reinsurance Ltd. FRN 2029-06-06 5,972,218 0.37
5,955,000 Fuchsia - London Bridge 2 PCC Ltd. FRN 2028-04-06 5,966,939 0.37
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Catastrophe Bonds, continued

5,995,000 Gateway Re Ltd. FRN 2028-07-07 5,966,039 0.37
5,910,000 Gateway Re Ltd. FRN 2028-07-07 5,941,047 0.36
5,810,000 Wrigley Re Ltd. FRN 2026-08-07 5,932,527 0.36
5,910,000 Kilimanjaro Ill Re Ltd. FRN 2026-04-20 5,912,419 0.36
5,795,000 East Lane Re VII Ltd. FRN 2026-03-31 5,873,633 0.36
5,750,000 Purple Re Ltd. FRN 2028-06-07 5,765,614 0.35
5,690,000 Ursa Re Ltd. FRN 2028-02-22 5,729,042 0.35
5,725,000 Nature Coast Re Ltd. FRN 2029-01-16 5,712,772 0.35
6,078,000 Residential Reinsurance 2021 Ltd. FRN 2025-12-06 5,710,317 0.35
8,940,000 Totara RE Pte. Ltd. 13.385% 2027-06-08 5,493,254 0.34
15,335,000 Residential Reinsurance 2021 Ltd. FRN 2028-06-06 5,474,110 0.34
5,265,000 Mountain Re Ltd. FRN 2026-06-05 5,400,019 0.33
5,565,000 Topanga Re Ltd. FRN 2026-01-08 5,374,372 0.33
5,200,000 Sanders Re lll Ltd. FRN 2027-04-07 5,329,832 0.33
5,205,000 Baldwin Re Ltd. FRN 2027-07-07 5,286,679 0.32
5,215,000 Integrity Re Ltd. FRN 2026-06-06 5,217,229 0.32
9,385,000 Sanders RE |l Ltd. FRN 2028-04-07* 5,211,227 0.32
5,044,000 Residential Reinsurance Ltd. FRN 2027-12-06 5,177,178 0.32
5,160,000 Riverfront Re Ltd. FRN 2029-01-08 5,171,316 0.32
5,030,000 Ursa Re Il Ltd. FRN 2025-12-06 5,170,394 0.32
5,000,000 Titania RE Ltd. FRN 2026-02-27 5,169,581 0.32
5,110,000 First Coast Re IV Ltd. FRN 2028-03-10 5,112,895 0.31
5,075,000 Purple Re Ltd. FRN 2028-06-07 5,085,513 0.31
4,835,000 Residential Reinsurance Ltd. FRN 2026-12-06 5,009,153 0.31
4,700,000 Bayou Re Ltd. FRN 2027-04-30 4,952,729 0.30
4,833,000 Titania RE Ltd. FRN 2029-07-09 4,857,165 0.30
4,800,000 Ursa Re Il Ltd. FRN 2028-06-07 4,818,351 0.30
4,786,000 Tomoni Re Pte. Ltd. FRN 2026-04-07 4,772,916 0.29
4,660,000 Acorn Re Ltd. FRN 2026-11-06 4,756,358 0.29
4,710,000 Bonanza RE Ltd. FRN 2026-01-08 4,750,641 0.29
4,705,000 Integrity RE Il Ltd. FRN 2027-06-06 4,725,447 0.29
4,570,000 Citrus Re Ltd. FRN 2026-06-07 4,722,747 0.29
4,685,000 Nature Coast Re Ltd. FRN 2029-04-10 4,698,940 0.29
4,635,000 International Bank for Reconstruction & Development FRN 2027-12-29 4,697,133 0.29
4,465,000 Bayou Re Ltd. FRN 2026-05-26 4,687,199 0.29
4,675,000 Merna Reinsurance Il Ltd. FRN 2028-07-07 4,686,970 0.29
4,815,000 Herbie Re Ltd. FRN 2027-01-08 4,681,860 0.29
4,630,000 Four Lakes Re Ltd. FRN 2026-01-07 4,664,705 0.29
3,875,000 Hexagon IV RE Ltd. FRN 2028-01-21 4,640,737 0.28
4,540,000 Charles River Re Ltd. FRN 2027-05-10 4,631,277 0.28
4,460,000 Sabine Re Ltd. FRN 2027-04-07 4,612,214 0.28
4,670,000 FloodSmart Re Ltd. FRN 2027-03-12 4,591,647 0.28
4,580,000 Citrus Re Ltd. FRN 2028-06-07 4,573,804 0.28
4,225,000 Bayou Re Ltd. FRN 2027-04-30 4,572,947 0.28
4,505,000 Integrity RE IIl Ltd. FRN 2028-06-06 4,503,092 0.28
4,505,000 Integrity RE Il Ltd. FRN 2028-06-06 4,503,017 0.28
4,390,000 Gateway Re Ltd. FRN 2028-07-07 4,400,156 0.27
3,195,000 Baltic PCC Ltd. FRN 2028-04-06 4,394,093 0.27
4,335,000 Nature Coast Re Ltd. FRN 2026-12-07 4,393,250 0.27

* Level 3 investments.
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Catastrophe Bonds, continued
4,105,000 International Bank for Reconstruction & Development FRN 2028-04-24 4,279,734 0.26
3,550,000 Taranis Reinsurance DAC FRN 2028-01-21 4,278,829 0.26
4,200,000 Merna Reinsurance Il Ltd. FRN 2028-07-07 4,213,918 0.26
4,275,000 Residential Reinsurance Ltd. FRN 2028-06-06 4,116,698 0.25
4,105,000 Tomoni Re Pte. Ltd. FRN 2026-04-07 4,087,008 0.25
4,000,000 Sanders RE Il Ltd. FRN 2028-06-07 4,007,156 0.25
3,985,000 Greengrove RE Ltd. FRN 2028-04-07 3,997,628 0.24
3,905,000 Tomoni Re Pte. Ltd. FRN 2028-04-05 3,960,838 0.24
3,885,000 Armor RE Il Ltd. FRN 2028-01-07 3,897,427 0.24
3,700,000 Winston RE Ltd. FRN 2027-02-26 3,880,682 0.24
3,778,000 Sanders Re lll Ltd. FRN 2027-04-07 3,832,021 0.23
3,785,000 Locke Tavern Re Ltd. FRN 2026-04-09 3,830,922 0.23
3,750,000 Aquila Re | Ltd. FRN 2027-06-07 3,824,028 0.23
3,625,000 Commonwealth RE Ltd. FRN 2028-07-10 3,636,631 0.22
3,460,000 Herbie Re Ltd. FRN 2027-01-08 3,636,398 0.22
3,622,000 Residential Reinsurance 2021 Ltd. FRN 2025-12-06 3,513,859 0.22
3,240,000 Nature Coast Re Ltd. FRN 2028-06-07 3,501,494 0.21
3,485,000 Citrus Re Ltd. FRN 2028-06-07 3,485,013 0.21
3,300,000 3264 re Ltd. FRN 2027-07-08 3,449,601 0.21
8,628,000 Residential Reinsurance Ltd. FRN 2026-06-06 3,369,582 0.21
3,317,000 Residential Reinsurance Ltd. FRN 2027-12-06 3,367,289 0.21
3,175,000 Citrus Re Ltd. FRN 2027-06-07 3,280,754 0.20
3,165,000 Fuchsia - London Bridge 2 PCC Ltd. FRN 2027-04-06 3,262,222 0.20
3,865,000 Bonanza RE Ltd. FRN 2026-01-08 3,254,743 0.20
3,105,000 Gateway Re Ltd. FRN 2026-02-24 3,221,784 0.20
3,165,000 Mayflower Re Ltd. FRN 2026-07-08 3,210,654 0.20
3,135,000 Nature Coast Re Ltd. FRN 2026-12-07 3,182,001 0.20
3,080,000 International Bank for Reconstruction & Development FRN 2028-04-24 3,165,866 0.19
3,151,000 3264 re Ltd. FRN 2028-02-07 3,141,530 0.19
3,100,000 1886 Re Ltd. FRN 2029-07-09 3,122,395 0.19
3,035,000 Tomoni Re Pte. Ltd. FRN 2028-04-05 3,040,187 0.19
3,015,000 Four Lakes Re Ltd. FRN 2028-01-07 2,981,205 0.18
2,880,000 Aragonite Re Ltd. FRN 2027-04-07 2,969,480 0.18
2,870,000 Residential Reinsurance Ltd. FRN 2028-12-06 2,966,773 0.18
2,880,000 Hestia Re Ltd. FRN 2028-03-13 2,871,583 0.18
2,750,000 Titania RE Ltd. FRN 2029-07-09 2,763,750 0.17
2,720,000 First Coast Re IV Ltd. FRN 2026-04-07 2,737,997 0.17
3,120,000 Hexagon Il RE Pte. Ltd. FRN 2026-01-15 2,646,947 0.16
2,610,000 Kizuna RE IlI Pte. Ltd. FRN 2029-04-09 2,635,035 0.16
2,535,000 Citrus Re Ltd. FRN 2027-06-07 2,607,834 0.16
2,555,000 Hestia Re Ltd. FRN 2028-03-13 2,545,266 0.16
2,400,000 3264 re Ltd. FRN 2027-07-08 2,522,231 0.15
2,345,000 Aquila Re | Ltd. FRN 2026-06-08 2,410,334 0.15
2,400,000 Liongate Re DAC FRN 2028-04-25 2,405,740 0.15
2,380,000 Gateway Re Ltd. FRN 2026-07-08 2,395,292 0.15
2,360,000 Puerto Rico Parametric Re Ltd. FRN 2027-06-07 2,390,441 0.15
2,010,000 Orange Capital RE DAC FRN 2029-01-17 2,376,824 0.15
2,000,000 Lion RE DAC FRN 2029-06-15 2,352,915 0.14
2,310,000 Matterhorn Re Ltd. FRN 2026-01-08 2,348,567 0.14
2,345,000 Integrity RE Ill Ltd. FRN 2027-06-06 2,343,692 0.14
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2,345,000 Integrity RE Il Ltd. FRN 2027-06-06 2,343,035 0.14
2,310,000 Riverfront Re Ltd. FRN 2029-01-08 2,314,325 0.14
2,245,000 Four Lakes Re Ltd. FRN 2027-01-07 2,279,654 0.14
2,235,000 Gateway Re Il Ltd. FRN 2026-04-27 2,278,190 0.14
2,190,000 Residential Reinsurance Ltd. FRN 2026-12-06 2,274,644 0.14
2,226,000 Genesee Street Re Ltd. FRN 2028-04-07 2,230,109 0.14
2,255,000 Integrity Re Ltd. FRN 2026-06-06 2,180,447 0.13
2,160,000 Bonanza RE Ltd. FRN 2027-12-19 2,147,177 0.13
2,125,000 Herbie Re Ltd. FRN 2027-06-07 2,129,524 0.13
2,930,000 FloodSmart Re Ltd. FRN 2026-03-11 2,115,546 0.13
2,050,000 Residential Reinsurance Ltd. FRN 2029-06-06 2,052,039 0.13
2,050,000 Integrity Re Ltd. FRN 2026-06-06 2,044,141 0.13
2,000,000 Yosemite Re Ltd. FRN 2028-06-07 2,005,838 0.12
2,000,000 3264 re Ltd. FRN 2028-02-07 2,005,136 0.12
2,522,500 Residential Reinsurance 2021 Ltd. FRN 2028-06-06 1,941,305 0.12
1,875,000 Bluebonnet RE Ltd. FRN 2028-06-07 1,899,257 0.12
1,875,000 Finca RE Ltd. FRN 2028-06-07 1,880,442 0.12
1,550,000 Taranis Reinsurance DAC FRN 2028-01-21 1,855,811 0.11
1,785,000 Aquila Re | Ltd. FRN 2027-06-07 1,843,544 0.11
1,740,000 Atela Re Ltd. FRN 2027-05-09 1,842,389 0.11
1,375,000 Hexagon IV RE Ltd. FRN 2026-01-21 1,648,300 0.10
1,625,000 Torrey Pines Re Ltd. FRN 2028-06-07 1,637,227 0.10
1,580,000 Long Walk Reinsurance Ltd. FRN 2026-01-30 1,596,731 0.10
4,231,962 Claveau Re Ltd. FRN 2025-10-08 1,527,104 0.09
1,505,000 Integrity Re Ltd. FRN 2026-06-06 1,510,486 0.09
2,505,000 Residential Reinsurance Ltd. FRN 2028-06-06 1,480,340 0.09
6,895,000 Integrity Re Ltd. FRN 2026-06-06* 1,459,442 0.09
1,851,250 Sanders RE Il Ltd. FRN 2027-04-07* 1,416,098 0.09
3,954,667 Sanders Re lll Ltd. FRN 2028-06-09* 1,384,134 0.08
4,970,000 Residential Reinsurance Ltd. FRN 2027-06-06 1,371,749 0.08
1,250,000 3264 re Ltd. FRN 2028-06-08 1,258,640 0.08
1,250,000 Herbie Re Ltd. FRN 2029-01-08 1,257,314 0.08
2,552,847 Sanders RE Il Ltd. FRN 2026-04-07* 1,241,219 0.08
2,268,130 FloodSmart Re Ltd. FRN 2029-02-26 1,206,128 0.07
1,200,000 Kilimanjaro Ill Re Ltd. FRN 2026-04-20 1,201,652 0.07
1,165,000 Maschpark Re Ltd. FRN 2028-01-10 1,177,734 0.07
1,100,000 International Bank for Reconstruction & Development FRN 2028-04-24 1,117,120 0.07
1,080,000 Aquila Re | Ltd. FRN 2026-06-08 1,108,217 0.07
1,015,000 Aquila Re | Ltd. FRN 2026-06-08 1,032,293 0.06
1,113,209 FloodSmart Re Ltd. FRN 2029-02-26 932,931 0.06
950,000 Matterhorn Re Ltd. FRN 2025-12-08 919,938 0.06
930,000 Four Lakes Re Ltd. FRN 2028-01-07 918,857 0.06
1,308,432 Residential Reinsurance 2019 Ltd. FRN 2026-06-06* 880,365 0.05
1,411,874 Herbie Re Ltd. FRN 2026-01-08* 876,703 0.05
490,000 Gateway Re Ltd. FRN 2027-07-08 497,101 0.03
702,564 Frontline Re Ltd. FRN 2026-07-06* 404,694 0.02
10,975,000 Residential Reinsurance 2021 Ltd. FRN 2028-06-06 351,367 0.02
250,000 Kilimanjaro Il Re Ltd. FRN 2028-06-30 262,943 0.02
250,000 Mystic Re IV Ltd. FRN 2026-01-08 256,106 0.02

* Level 3 investments.
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2,965,739 Herbie Re Ltd. FRN 2028-06-06 160,607 0.01
198,714 Hestia Re Ltd. FRN 2029-04-22 130,113 0.01
2,385,000 Residential Reinsurance Ltd. FRN 2026-06-06 129,029 0.01
4,190,000 Caelus Re VI Ltd. FRN 2027-06-07* 50,382 0.00
319,748 Caelus Re VI Ltd. FRN 2027-06-07* 2,346 0.00
19,375 Integrity Re Ltd. FRN 2028-06-12* 291 0.00
1,513,193,718 92.69
Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain/(Loss) %
Us$
Open Forward Contracts
EUR 762,553,172  USD (862,339,655) 2025-07-08  State Street Bank 33,136,548 2.03
EUR 556,409,678  USD (641,360,863) 2025-08-08  State Street Bank 13,378,461 0.82
CHF 155,285,595 USD (188,148,103) 2025-07-08  State Street Bank 7,080,410 0.43
CHF 148,361,653 USD (182,377,045) 2025-08-08  State Street Bank 4,874,632 0.30
AUD 201,069,411 uUSsD (128,994,345) 2025-08-08  State Street Bank 2,868,731 0.18
AUD 200,177,952 UsD (128,437,842) 2025-07-08 State Street Bank 2,758,574 0.17
GBP 37,329,915 USD (50,102,610) 2025-07-08  State Street Bank 1,053,787 0.06
GBP 35,849,821 usSD (48,162,215)  2025-08-08  State Street Bank 973,279 0.06
SEK 114,360,783  USD (11,827,900) 2025-08-08  State Street Bank 200,456 0.01
SEK 114,599,379  USD (11,936,605) 2025-07-08  State Street Bank 92,597 0.01
UsD 11,263,468 GBP (8,200,000) 2025-07-30 State Street Bank 25,219 0.00
GBP 94,106 uUsD (129,351)  2025-07-30 State Street Bank (877) (0.00)
UsD 94,997 AUD (147,610) 2025-08-08 State Street Bank (1,807) (0.00)
usD 165,635  SEK (1,593,968) 2025-08-08  State Street Bank (2,019) (0.00)
usb 5,546,597 NzZD (9,140,000) 2025-07-30  State Street Bank (6,919) (0.00)
usb 1,070,507 GBP (793,507) 2025-08-08  State Street Bank (17,066) (0.00)
usD 11,828,641  SEK (114,599,378) 2025-07-08  State Street Bank (200,559) (0.01)
usD 12,198,768 EUR (10,550,011)  2025-08-08  State Street Bank (215,660) (0.01)
usD 98,221,913 EUR (83,800,000) 2025-07-30  State Street Bank (328,685) (0.02)
usD 29,037,971 CHF (23,506,819) 2025-08-08  State Street Bank (630,687) (0.04)
usD 50,156,221  GBP (37,329,914) 2025-07-08  State Street Bank (1,000,174) (0.06)
usD 128,342,898  AUD (200,177,952) 2025-07-08  State Street Bank (2,853,520) 0.17)
usD 190,077,089  CHF (155,285,594) 2025-07-08  State Street Bank (5,151,422) (0.32)
usD 875,044,472  EUR (762,553,169) 2025-07-08  State Street Bank (20,431,732) (1.25)
Unrealised gain on Open Forward Contracts 66,442,694 4.07
Unrealised loss on Open Forward Contracts (30,840,627) (1.88)
35,602,067 2.19

* Level 3 investments.
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Net Financial Assets and Liabilities at fair value 1,709,169,035 104.71
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (76,656,006) (4.71)
Net assets attributable to the shareholders of the Fund 1,632,513,029 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 16.35
Transferable securities dealt in on another regulated market 33.46
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 43.04
OTC financial derivative instruments 3.69
Other Assets 3.46
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
U.S. Treasury Bills 0% 2025-05-06 305,831,752 U.S. Treasury Bills 0% 2025-05-13 202,238,637
U.S. Treasury Bills 0% 2025-05-01 260,610,197 U.S. Treasury Bills 0% 2025-05-08 134,887,533
U.S. Treasury Bills 0% 2025-05-13 202,049,982 U.S. Treasury Bills 0% 2025-07-24 118,476,922
U.S. Treasury Bills 0% 2025-08-05 164,438,194 U.S. Treasury Bills 0% 2025-05-15 86,571,995
U.S. Treasury Bills 0% 2025-05-08 134,477,851 U.S. Treasury Bills 0% 2025-08-05 84,731,514
U.S. Treasury Bills 0% 2025-07-24 118,386,274 U.S. Treasury Bills 0% 2025-05-27 58,861,544
U.S. Treasury Bills 0% 2024-11-05 88,185,207 U.S. Treasury Bills 0% 2025-03-18 57,609,899
U.S. Treasury Bills 0% 2025-03-25 86,463,892 U.S. Treasury Bills 0% 2025-05-06 56,122,931
U.S. Treasury Bills 0% 2025-05-15 86,317,738 U.S. Treasury Bills 0% 2025-02-04 48,708,796
U.S. Treasury Bills 0% 2025-10-02 79,976,546 U.S. Treasury Bills 0% 2025-04-22 48,188,570
U.S. Treasury Bills 0% 2025-02-25 76,247,125 U.S. Treasury Bills 0% 2024-11-05 45,970,434
U.S. Treasury Bills 0% 2025-01-28 76,199,079 U.S. Treasury Bills 0% 2025-03-11 38,977,079
U.S. Treasury Bills 0% 2025-01-14 72,012,606 U.S. Treasury Bills 0% 2024-08-06 35,700,312
U.S. Treasury Bills 0% 2025-03-11 71,512,819 U.S. Treasury Bills 0% 2025-01-21 35,483,295
U.S. Treasury Bills 0% 2024-10-08 70,480,167 FloodSmart Re Ltd. 11.830% 2025-02-25 28,969,177
U.S. Treasury Bills 0% 2025-02-11 65,284,568 Merna Reinsurance Il Ltd. 8.142% 2030-04-08 27,151,863
U.S. Treasury Bills 0% 2024-09-17 64,245,068 Sussex Capital U.K. PCC Ltd. 12.644% 2025-01-08 26,964,678
U.S. Treasury Bills 0% 2024-11-12 63,516,376 U.S. Treasury Bills 0% 2024-10-08 25,242,082
U.S. Treasury Bills 0% 2025-03-18 63,094,743 Mystic Re IV Ltd. 10.414% 2025-01-08 24,952,267
U.S. Treasury Bills 0% 2025-02-04 59,802,931 Merna Reinsurance Il Ltd. FRN 2025-07-07 24,858,221
U.S. Treasury Bills 0% 2025-05-27 58,818,930
U.S. Treasury Bills 0% 2025-03-04 58,811,754 Total for the financial year 1,210,667,749
U.S. Treasury Bills 0% 2024-10-15 57,530,026
U.S. Treasury Bills 0% 2024-12-31 55,304,628
U.S. Treasury Bills 0% 2025-04-08 54,858,927
U.S. Treasury Bills 0% 2025-01-07 52,816,828
U.S. Treasury Bills 0% 2025-02-27 49,707,188
U.S. Treasury Bills 0% 2025-04-22 48,091,802
U.S. Treasury Bills 0% 2025-02-20 44,772,772
U.S. Treasury Bills 0% 2024-12-03 42,349,597
U.S. Treasury Bills 0% 2024-12-10 41,853,000
U.S. Treasury Bills 0% 2024-08-20 39,400,603

Total for the financial year

2,813,449,170
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Commentary (Unaudited)

Market Background

The past year was defined by persistent geopolitical tensions and resilient
global equity markets. Despite headlines surrounding the Israel-US-Iran
conflict and trade tariff uncertainty, investor sentiment remained firm,
supported by strong corporate earnings and a robust US economy. The MSCI
AC World Index posted solid gains, though market leadership was narrow and
momentum-driven.

In this environment, the fund delivered a positive absolute return, albeit trailing
the benchmark. Signs of investor caution emerged, reflected in a weaker US
dollar and rising gold prices, suggesting underlying unease. The US economy
continued to benefit from structural strengths in technology, energy
independence and corporate management.

Performance

For the twelve-month period ending 30 June 2025, the GAM Star Global
Cautious fund (Institutional GBP Acc) returned +5.04%, compared to +5.62%
for its benchmark, the SONIA Compounded Index.

Positioning

The portfolio remains anchored in Fund of Funds, with a modest overweight to
the US and selective exposure to undervalued European and Japanese
stocks. We remain cautious on emerging markets, particularly China, due to
economic and geopolitical concerns.

Diversification includes short-dated bonds, investment-grade credit, and
targeted allocations to mortgage-backed securities, subordinated financials,
climate-linked and insurance-linked bonds. Alternatives such as merger
arbitrage, macro trading, real estate and gold play a modest role. Gold has
continued to benefit from rising uncertainty, reinforcing its role as a strategic
diversifier.

Outlook

Looking ahead, the disconnect between market sentiment and real-world
events is likely to persist. Geopolitical risks and trade negotiations will remain
influential, alongside the potential for unexpected shocks. While the US
economy remains resilient, investor fatigue could prompt reassessment of
equity exposure. In this context, we believe our disciplined,
fundamentals-driven approach is more relevant than ever. We continue to
focus on high-quality global businesses and niche areas where our conviction
can deliver long-term value. Rather than chasing short-term trends, we
prioritise risk control and sustainable growth. By staying true to our
philosophy, we aim to navigate uncertainty and deliver consistent,
risk-adjusted returns for our clients.

August 2025
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30 June 30 June

Analysis, by geographical area 2025 % 2024 %
Ireland 35.14 57.09
United States 26.40 -
Luxembourg 9.50 30.99
United Kingdom 6.05 8.53
Germany 214 -
France 1.54 -
Netherlands 0.92 -
Spain 0.89 -
Canada 0.78 -
Italy 0.65 -
Switzerland 0.61 -
Sweden 0.55 -
Finland 0.37 -
Austria 0.36 -
Belgium 0.27 -
Denmark 0.20 -
Poland 0.19 -
New Zealand 0.18 -
Australia 0.18 -
Slovenia 0.18 -
Croatia 0.18 -
Currency Forwards (0.70) 0.20
Net Current Assets 13.42 3.19
100.00 100.00

30 June 30 June

Analysis, by industry sector 2025 % 2024 %
GAM Funds 25.83 21.08
External Funds 21.09 75.58
Sovereign 14.40 -
Internet 3.26 -
Software 3.00 -
Semiconductors 2.84 -
Banks 2.23 -
Computers 2.00 -
Pharmaceuticals 1.69 -
Multi-National 1.32 -
Insurance 0.89 -
Retail 0.83 -
Diversified Financial Services 0.80 -
Auto Parts & Equipment 0.61 -
Oil & Gas Services 0.60 -
Regional (state/province) 0.60 -
Telecommunications 0.57 -
Electrical Components & Equipment 0.39 -
Cosmetics/Personal Care 0.38 -
Electric 0.38 -
Aerospace/Defense 0.37 -
Chemicals 0.35 -
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Analysis, by industry sector 30 June 30 June
(continued) 2025 % 2024 %
Healthcare Products 0.33 -
REITS 0.31 -
Miscellaneous Manufacturers 0.21 -
Healthcare Services 0.21 -
Beverages 0.20 -
Agriculture 0.20 -
Investment Companies 0.20 -
Apparel 0.19 -
Food 0.19 -
Media 0.18 -
Auto Manufacturers 0.16 -
Machinery-Diversified 0.16 -
Private Equity 0.16 -
Household Products/Wares 0.15 -
Currency Forwards (0.70) 0.20
Net Current Assets 13.42 3.19
100.00 100.00
30 June 30 June
Analysis, by investment 2025 % 2024 %
Bond Funds 23.99 19.00
Equities Quoted 23.33 -
Government Bonds 13.80 -
Exchange Traded Funds 11.02 43.99
Other Fund 5.54 -
Diversified Fund 4.53 4.48
Corporate Bonds 3.23 -
Equity Funds 1.84 29.14
Currency Forwards (0.70) 0.20
Net Current Assets 13.42 3.19
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2025 2024
Corporate Bonds & Government From AAA to
Bonds BBB+ -

* With effect from 27 November 2024, the investment policy has been
amended. Refer to 21 note for further information.
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£ %

Equities Quoted
10,889 NVIDIA Corp. 1,255,412 1.82
3,260 Microsoft Corp. 1,183,316 1.72
7,587 Apple, Inc. 1,135,933 1.65
4,675 Amazon.com, Inc. 748,458 1.09
1,020 Meta Platforms, Inc. 549,387 0.80
2,176 Broadcom, Inc. 437,709 0.64
2,986 Alphabet, Inc. 384,006 0.56
2,532 Alphabet, Inc. 327,764 0.48
1,362 JPMorgan Chase & Co. 288,144 0.42
699 Berkshire Hathaway, Inc. 247,786 0.36
933 Visa, Inc. 241,735 0.35
229 Netflix, Inc. 223,783 0.33
393 Eli Lilly & Co. 223,560 0.32
302 Costco Wholesale Corp. 218,165 0.32
3,038 Walmart, Inc. 216,774 0.31
2,265 Exxon Mobil Corp. 178,179 0.26
399 Mastercard, Inc. 163,618 0.24
2,295 Lear Corp. 159,068 0.23
770 Schneider Electric SE 148,935 0.22
5,974 BorgWarner, Inc. 145,955 0.21
638 UnitedHealth Group, Inc. 145,245 0.21
16,314 HSBC Holdings PLC 143,857 0.21
2,837 Cisco Systems, Inc. 143,636 0.21
23,853 Banco Santander SA 143,580 0.21
603 Roche Holding AG 142,845 0.21
483 Allianz SE 142,368 0.21
1,609 Novartis AG 141,857 0.21
760 Siemens AG 141,695 0.21
185 Blackrock, Inc. 141,651 0.21
639 SAP SE 141,304 0.21
2,782 Novo Nordisk AS 140,415 0.20
5,239 Deutsche Telekom AG 138,986 0.20
9,931 Iberdrola SA 138,578 0.20
6,459 Investor AB 138,354 0.20
517 Home Depot, Inc. 138,325 0.20
921 Air Liquide SA 138,174 0.20
1,958 Sanofi SA 137,886 0.20
1,358 AstraZeneca PLC 137,430 0.20
2,648 Coca-Cola Co. 136,714 0.20
1,023 Philip Morris International, Inc. 135,965 0.20
234 ASML Holding NV 135,822 0.20
677 Salesforce, Inc. 134,718 0.20
3,018 Unilever PLC 133,547 0.19
1,835 Nestle SA 132,612 0.19
348 LVMH Moet Hennessy Louis Vuitton SE 132,535 0.19
701 General Electric Co. 131,667 0.19
5,156 Shell PLC 131,658 0.19
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£ %
Equities Quoted, continued
1,129 Procter & Gamble Co. 131,260 0.19
173 ServiceNow, Inc. 129,790 0.19
594 International Business Machines Corp. 127,777 0.19
1,393 Walt Disney Co. 126,060 0.18
923 AbbVie, Inc. 125,025 0.18
214 Intuit, Inc. 123,000 0.18
1,153 RTX Corp. 122,860 0.18
1,615 WEC Energy Group, Inc. 122,803 0.18
235 Goldman Sachs Group, Inc. 121,371 0.18
801 Texas Instruments, Inc. 121,359 0.18
1,218 Abbott Laboratories 120,889 0.18
1,201 Palantir Technologies, Inc. 119,473 0.17
1,457 Autoliv, Inc. 118,976 0.17
2,029 Wells Fargo & Co. 118,629 0.17
942 Fiserv, Inc. 118,517 0.17
1,053 Johnson & Johnson 117,376 0.17
439 Eaton Corp. PLC 114,364 0.17
1,384 Camden Property Trust 113,813 0.17
8,948 KeyCorp 113,748 0.17
582 Progressive Corp. 113,338 0.16
1,167 KKR & Co., Inc. 113,289 0.16
709 Oracle Corp. 113,116 0.16
3,133 General Motors Co. 112,508 0.16
513 Accenture PLC 111,892 0.16
3,224 Bank of America Corp. 111,329 0.16
1,363 Brown & Brown, Inc. 110,275 0.16
5,213 AT&T, Inc. 110,092 0.16
453 Rockwell Automation, Inc. 109,806 0.16
1,282 PPG Industries, Inc. 106,416 0.15
1,009 Chevron Corp. 105,432 0.15
1,454 Church & Dwight Co., Inc. 101,977 0.15
257 Intuitive Surgical, Inc. 101,913 0.15
916 Mid-America Apartment Communities, Inc. 98,936 0.14
16,046,520 23.33
Corporate Bonds
681,000 European Investment Bank 3.750% 2033-02-14 487,079 0.71
665,000 Kreditanstalt fuer Wiederaufbau 4.125% 2033-07-15 483,934 0.70
534,674 European Stability Mechanism 1.125% 2032-05-03 415,204 0.60
478,000 European Financial Stability Facility 2.875% 2033-02-16 413,528 0.60
589,000 Inter-American Development Bank 3.500% 2033-04-12 412,208 0.60
10,000 Kreditanstalt fuer Wiederaufbau 4.125% 2033-07-15 7,277 0.01
10,000 European Investment Bank 3.750% 2033-02-14 7,152 0.01
2,226,382 3.23
Government Bonds
4,681,100 U.S. Treasury Notes 4.250% 2025-10-15 3,415,590 4.97
1,141,400 U.S. Treasury Notes 4.000% 2034-02-15 824,597 1.20
776,000 U.S. Treasury Notes 4.500% 2033-11-15 581,852 0.85
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£ %

Government Bonds, continued

624,185 French Republic Government Bonds OAT 2.000% 2032-11-25 501,423 0.73
534,270 U.K. Gilts 3.250% 2033-01-31 500,012 0.73
589,513 Netherlands Government Bonds 2.500% 2034-07-15 496,113 0.72
540,000 Italy Buoni Poliennali Del Tesoro 2.500% 2032-12-01 445,693 0.65
578,000 Province of British Columbia 4.200% 2033-07-06 414,173 0.60
502,505 Bundesrepublik Deutschland Bundesanleihe 1.700% 2032-08-15 411,810 0.60
393,000 Spain Government Bonds 2.550% 2032-10-31 329,916 0.48
318,000 Finland Government Bonds 1.500% 2032-09-15 250,579 0.37
326,000 Republic of Austria Government Bonds 0.900% 2032-02-20 249,798 0.36
215,706 Kingdom of Belgium Government Bonds 3.000% 2033-06-22 186,161 0.27
157,000 Republic of Poland Government International Bonds 2.750% 2032-05-25 132,072 0.19
138,800 Croatia Government Bonds 3.750% 2033-11-24 126,125 0.18
139,000 Slovenia Government Bonds 3.625% 2033-03-11 125,878 0.18
245,000 Canada Government Bonds 2.500% 2032-12-01 125,638 0.18
299,000 New Zealand Government Bonds 3.500% 2033-04-14 125,242 0.18
308,000 Australia Government Bonds 1.250% 2032-05-21 124,790 0.18
1,605,000 Sweden Government Bonds 2.250% 2032-06-01 124,658 0.18
9,492,120 13.80

Bond Funds*

649,435 GAM Star MBS Total Return Inst USD Acc** 6,833,586 9.93
483,722 GAM Star Credit Opportunities (GBP) Z Il Acc** 6,249,644 9.09
218,208 GAM Star Cat Bond Inst USD Acc** 3,416,410 497

16,499,640 23.99

Equity Fund*
134,922 GAM Sustainable Emerging Equity Z USD Acc** 1,267,437 1.84

1,267,437 1.84

Diversified Fund*
1,821,993 JPM Global Macro Opportunities Fund 3,119,252 4.53

3,119,252 4.53

Exchange Traded Funds*

73,046 iShares Physical Gold ETF 3,402,483 4.95
78,836 iShares Developed Markets Property Yield UCITS ETF 1,363,170 1.98
12,089 iShares MSCI Japan USD Hedged UCITS ETF Acc 707,864 1.03
3,179 Amundi Stoxx Europe 600 UCITS ETF 704,806 1.02
67,767 Amundi U.S. Treasury Bond 7-10Y UCITS ETF 701,659 1.02
148,281 iShares USD Treasury Bond 1-3yr UCITS ETF 697,959 1.02
7,577,941 11.02

* 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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£ %
Other Fund*
347,120 Goldman Sachs SICAV | - Absolute Return Tracker Portfolio 3,812,279 5.54
3,812,279 5.54
Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain/(Loss) %
£
Open Forward Contracts
GBP 28,937,607 USD (38,877,670) 2025-07-08  State Street Bank 567,742 0.83
EUR 6,896,298  GBP (5,811,821)  2025-07-08  State Street Bank 97,762 0.14
EUR 6,592,472  GBP (5,656,015) 2025-08-08  State Street Bank 3,950 0.01
GBP 99,292  USD (133,980) 2025-08-08  State Street Bank 1,543 0.00
CHF 32,155 GBP (29,030) 2025-07-08  State Street Bank 470 0.00
GBP 53,491  SGD (92,685) 2025-07-08  State Street Bank 365 0.00
CHF 31,396 GBP (28,727) 2025-08-08  State Street Bank 184 0.00
GBP 1,540 USD (2,098) 2025-07-01  State Street Bank 9 0.00
usD 969 GBP (706) 2025-08-08  State Street Bank 2 0.00
GBP 229 SGD (396) 2025-08-08  State Street Bank 1 0.00
GBP 85 CHF (93) 2025-08-08  State Street Bank 0) (0.00)
GBP 706 USD (969) 2025-07-02  State Street Bank 2 (0.00)
usD 882 GBP (648) 2025-07-01  State Street Bank (4) (0.00)
GBP 6,912 EUR (8,076) 2025-08-08  State Street Bank (20) (0.00)
GBP 29,306 CHF (32,155) 2025-07-08  State Street Bank (195) (0.00)
SGD 92,001 GBP (53,204) 2025-08-08  State Street Bank (357) (0.00)
SGD 92,684 GBP (53,567) 2025-07-08  State Street Bank (440) (0.00)
GBP 5,901,457 EUR (6,896,297) 2025-07-08 State Street Bank (8,130) (0.01)
usbD 36,979,963 GBP (27,527,993) 2025-08-08  State Street Bank (546,988) (0.80)
usb 38,877,672 GBP (28,969,751) 2025-07-08  State Street Bank (599,887) (0.87)
Unrealised gain on Open Forward Contracts 672,028 0.98
Unrealised loss on Open Forward Contracts (1,156,023) (1.68)
(483,995) (0.70)
Fair Value Net Assets
£ %
Net Financial Assets and Liabilities at fair value 59,557,576 86.58
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 9,232,421 13.42
Net assets attributable to the shareholders of the Fund 68,789,997 100.00

* 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.
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Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 39.59
UCITS collective investment schemes 46.03
OTC financial derivative instruments 0.96
Other Assets 13.42

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
£ £
iShares Core S&P 500 UCITS ETF 9,877,886 Lyxor Smart Overnight Return UCITS ETF 16,371,399
GAM Star MBS Total Return Inst USD Acc 9,424,328 iShares Core S&P 500 UCITS ETF 10,799,487
Lyxor Smart Overnight Return UCITS ETF 4,537,458 GAM Star MBS Total Return Inst GBP Acc 7,929,043
Goldman Sachs SICAV | - Absolute Return Tracker Portfolio 4,324,397 iShares USD Treasury Bond 1-3yr UCITS ETF 5,462,217
U.S. Treasury Notes 4.250% 2025-10-15 3,996,984 Loomis Sayles U.S. Growth Equity Fund 5,008,657
GAM Star Cat Bond Inst USD Acc 3,470,863 El Sturdza Funds PLC - Strategic Long Short Fund 4,463,109
Amundi U.S. Treasury Bond 7-10Y UCITS ETF 3,050,438 GAM Star MBS Total Return W GBP Acc 4,441,849
Amundi Stoxx Europe 600 UCITS ETF 2,336,215 Amundi MSCI USA UCITS ETF 4,430,565
GAM Star Credit Opportunities (GBP) Z Il Acc 1,859,160 Veritas Funds PLC - Veritas Asian Fund 4,363,172
iShares Developed Markets Property Yield UCITS ETF 1,608,793 iShares Edge MSCI USA Value Factor UCITS ETF 3,843,026
Apple, Inc. 1,577,629 Amundi MSCI Emerging Markets UCITS ETF 3,717,056
NVIDIA Corp. 1,457,130 JPMorgan Fund ICVC - JPM Japan Fund 3,705,330
GAM Sustainable Emerging Equity Z USD Acc 1,377,996 iShares PLC - iShares Core FTSE 100 UCITS ETF 2,751,837
Microsoft Corp. 1,196,830 GAM Star MBS Total Return Inst USD Acc 2,517,977
GAM Star MBS Total Return W GBP Acc 1,095,390 Amundi U.S. Treasury Bond 7-10Y UCITS ETF 2,248,982
Amazon.com, Inc. 953,763 iShares Physical Gold ETF 2,114,560
U.S. Treasury Notes 4.000% 2034-02-15 919,011 GAM Star Disruptive Growth Fund Z GBP Acc 1,934,671
GAM Star MBS Total Return Inst GBP Acc 881,320 GAM Star Credit Opportunities (GBP) Z Il Acc 1,927,637
iShares MSCI Japan USD Hedged UCITS ETF Acc 773,711 Amundi Stoxx Europe 600 UCITS ETF 1,867,816
Meta Platforms, Inc. 687,087 BlackRock Global Funds - Continental European Flexible Fund 1,783,029
Amundi Prime Eurozone UCITS ETF DR 1,775,816
Total for the financial year 55,406,389 Comgest Growth PLC - Growth Europe Ex UK 1,695,286
Redwheel Global Emerging Markets Fund 1,685,445

Aubrey Capital Management Access - Aubrey Global
Emerging Markets Opportunities Fund 1,658,319
Total for the financial year 98,496,285
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Market Background

The 12 months under review marked a significant turnaround for Chinese
equities, driven by a powerful combination of coordinated policy stimulus and
improving economic fundamentals. Despite uncertainties over US trade policy
as the Trump administration took office in 2025, the Chinese stock market
experienced sharp, policy-induced rallies, rewarding investors who remained
engaged during the period.

Performance

The benchmark MSCI China Index delivered a strong return of 33.78 per cent
for the period, compared to the 31.57% gain in the GAM Star China Equity
fund in USD terms.

While the fund delivered robust returns in absolute terms, stock selection
weighed to some extent on returns relative to the benchmark. Our low
exposure to broad-based technology firm Xiaomi — which operates in sectors
from smartphones to electric vehicles — dragged on returns.

However, positive contributions came from our overweight in automaker Geely
Automobile Holdings, the company behind brands such as Polestar and Volvo
Cars, on strong new product momentum. Other valuable contributors
included online health care company JD Health International, which rallied as
the company continued to deliver strong results. Our stake in online broker
Futu performed well as the firm executed its international expansion plan to
acquire more clients and grow revenue and earnings. However, our holdings
in online recruitment platform Kanzhun and medical device firm Shenzhen
Mindray Bio-Medical Electronics weighed to some extent on returns.

Positioning

Consistent with the fund’s long-term objectives of delivering capital
appreciation, the portfolio is positioned with the aim of capturing secular
growth trends in areas such as consumption and innovation. We favour a
range of companies in the information technology and communications
services sectors, while maintaining underweight exposure to lower-growth
sectors such as energy and materials. During the period we maintained our
focus on capturing the theme of China’s strength in areas such as artificial
intelligence (Al), electric vehicles (EVs) and advanced manufacturing, raising
our existing stake in Kingboard Holdings, a diverse group with interests in the
manufacturing of specialist laminates, particularly for the electronics industry.
We also raised exposure to selected financials, including China Merchants
Bank, which we believe can grow revenues ahead of expectations, helped by
its strong franchise in private banking and wealth management.

Outlook

While tariffs have added complexity and volatility to the trade landscape,
China is structurally better prepared than before. Only 2.3% of China’s GDP is
dependent on exports to the US, far below that of Germany, Japan, Mexico
and Canada. The diversification of supply chains, domestic policy support and
resilient non-US internal demand give China a more robust footing. Though
there may be short-term growth pressure on export-reliant sectors, shifting
global trade dynamics could create new opportunities, especially for Chinese
companies that can capitalise on expansion into new geographic locations.

In our view, Chinese equities currently offer a unique opportunity: undervalued
innovation. China’s innovation momentum has started to attract global
attention. This shift aligns with the long-term “Made in China 2025” strategy.
China is accelerating its focus on R&D-led growth across advanced
manufacturing, clean energy, EVs, pharmaceuticals and Al, positioning its
equity market for a more sustainable and innovation-driven future. Such
growth is offered at low prices: while major global markets like the US, Europe,
India and Japan trade near historical highs, the equity market in China remains
significantly discounted — the MSCI China Index would need to climb over
70% to return to 2021 levels, presenting notable upside potential. In addition,
unlike the policy uncertainty elsewhere, China continues to implement
consistent, pro-growth measures, particularly in response to external
pressures such as tariffs.

We continue to favour Chinese companies driven by local demand, especially
in internet, technology hardware, software, EVs and insurance — sectors best
placed to benefit from China’s policy support and innovation-led growth.
Helped by the emphasis on innovation and growing exposure to the domestic
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economy, we believe our favoured Chinese companies are well-placed to
continue to grow revenue and earnings in the future. Our portfolio holdings
have minimal US revenue exposure and are well-positioned to benefit from
domestic growth and expansion into non-US markets. While slower global
growth poses some risk, we expect it to be mitigated by targeted domestic
stimulus.
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30 June 30 June 30 June 30 June

Analysis, by geographical area 2025 % 2024 % Analysis, by investment 2025 % 2024 %

China 82.40 84.34 Equities Quoted 97.29 97.58

Hong Kong 11.42 8.69 Currency Forwards 0.08 (0.02)
Ireland 2.1 4.55

Singapore 1.36 - Net Current Assets 2.63 2.44
Currency Forwards 0.08 (0.02)

100.00 100.00
Net Current Assets 2.63 2.44
100.00 100.00
30 June 30 June
Analysis, by industry sector 2025 % 2024 %
Internet 31.15 47.10
Banks 10.90 10.56
Software 9.08 1.52
Auto Manufacturers 7.03 5.92
Insurance 5.19 4.68
Telecommunications 4.02 2.07
Entertainment 3.59 -
Diversified Financial Services 3.05 1.07
Semiconductors 3.00 1.31
Retail 2.93 1.58
Lodging 2.74 217
Chemicals 1.94 1.47
REITS 1.75 -
Machinery-Diversified 1.52 -
Pharmaceuticals 1.51 3.06
Transportation 1.40 -
Healthcare Products 1.39 2.18
Electronics 1.33 -
Electric 1.26 1.53
Home Furnishings 0.98 2.95
Distribution/Wholesale 0.79 -
Auto Parts & Equipment 0.74 0.74
Oil & Gas Services - 2.06
Computers - 1.07
Food - 1.55
Healthcare Services - 0.05
Energy-Alternate Sources - 1.00
Real Estate - 0.90
Commercial Services - 1.04
Currency Forwards 0.08 (0.02)
Net Current Assets 2.63 2.44
100.00 100.00
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Holdings Description Fair Value Net Assets
Uss$ %

Equities Quoted
125,000 Tencent Holdings Ltd. 8,009,554 9.37
500,036 Alibaba Group Holding Ltd. 6,994,134 8.18
150,000 NetEase, Inc. 4,031,847 4.72
450,000 Xiaomi Corp. 3,436,624 4.02
470,000 China Merchants Bank Co. Ltd. 3,284,013 3.84
100,000 NetEase Cloud Music, Inc. 3,070,064 3.59
180,000 BYD Co. Ltd. T 2,808,917 3.29
3,500,000 People’s Insurance Co. Group of China Ltd. 2,661,783 3.11
150,000 Meituan 2,394,268 2.80
72,000 Atour Lifestyle Holdings Ltd. 2,340,720 2.74
2,253,000 China Construction Bank Corp. 2,273,091 2.66
190,000 Full Truck Alliance Co. Ltd. 2,243,900 2.62
220,000 XPeng, Inc. 1,978,599 2.31
108,677 Kanzhun Ltd. 1,938,798 2.27
1,800,000 Industrial & Commercial Bank of China Ltd. 1,906,636 2.23
2,598,000 Agricultural Bank of China Ltd. 1,853,350 217
350,000 Kingsoft Corp. Ltd. 1,823,567 2.13
17,196 PDD Holdings, Inc. 1,799,733 2.1
280,000 Ping An Insurance Group Co. of China Ltd. 1,778,089 2.08
520,000 Kingboard Holdings Ltd. 1,662,675 1.94
300,000 JD Health International, Inc. 1,643,312 1.92
280,000 Link REIT 1,494,522 1.75
12,000 Futu Holdings Ltd. 1,483,080 1.73
180,000 Yangzhou Yangjie Electronic Technology Co. Ltd. 1,303,747 1.53
180,000 Shanghai SK Automation Technology Co. Ltd. 1,296,713 1.52
600,000 Shanghai Fosun Pharmaceutical Group Co. Ltd. 1,290,191 1.51
200,000 Hangzhou Chang Chuan Technology Co. Ltd. 1,253,506 1.47
600,000 Geely Automobile Holdings Ltd. 1,219,873 1.43
500,000 37 Interactive Entertainment Network Technology Group Co. Ltd. 1,206,476 1.41
1,280,000 YUNDA Holding Group Co. Ltd. 1,196,846 1.40
38,000 Shenzhen Mindray Bio-Medical Electronics Co. Ltd. 1,191,892 1.39
20,000 Trip.com Group Ltd. 1,161,783 1.36
380,000 Foxconn Industrial Internet Co. Ltd. 1,133,822 1.33
1,000,000 China Galaxy Securities Co. Ltd. 1,124,841 1.32
1,200,000 China Longyuan Power Group Corp. Ltd. 1,080,764 1.26
120,000 Kuaishou Technology 967,643 1.13
1,200,000 Xtep International Holdings Ltd. 860,637 1.01
1,000,000 BOE Varitronix Ltd. 840,764 0.98
50,000 JD.com, Inc. 814,650 0.95
18,000 Beijing Kingsoft Office Software, Inc. 703,496 0.82
20,000 Pop Mart International Group Ltd. 679,236 0.79
18,000 Contemporary Amperex Technology Co. Ltd. 633,586 0.74
16,000 Tencent Music Entertainment Group 311,840 0.36
528,880,000 China Trends* - 0.00
83,183,582 97.29

* Level 3 investment.
T Partial amount of security on loan as at 30 June 2025. Refer to note 5 for further information on securities lending.
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Purchase Contractual  Sale Contractual Maturity  Counterparty Unrealised Net Assets
Currency Amount  Currency Amount Date Gain/(Loss) %
uss
Open Forward Contracts
EUR 1,521,749 uUsD (1,722,570) 2025-07-08 State Street Bank 64,437 0.08
EUR 1,358,977 USD (1,567,026) 2025-08-08  State Street Bank 32,113 0.04
EUR 17,245  USD (20,207) 2025-07-03  State Street Bank 38 0.00
GBP 965 USD (1,316) 2025-07-02  State Street Bank 7 0.00
usD 59 EUR (50) 2025-07-03  State Street Bank (0) (0.00)
usD 2,385 GBP (1,750) 2025-07-02  State Street Bank (13) (0.00)
GBP 7,217 USD (9,905) 2025-07-03  State Street Bank (14) (0.00)
usD 20,256 EUR (17,245) 2025-08-08  State Street Bank (38) (0.00)
usD 1,749,230 EUR (1,521,747) 2025-07-08  State Street Bank (37,778) (0.04)
Unrealised gain on Open Forward Contracts 96,595 0.12
Unrealised loss on Open Forward Contracts (37,843) (0.04)
58,752 0.08
Fair Value Net Assets
Uss$ %
Net Financial Assets and Liabilities at fair value 83,242,334 97.37
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 2,258,994 2.63
Net assets attributable to the shareholders of the Fund 85,501,328 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 96.84
Other transferable securities of the type referred to in Regulation 68(1)(a), (b) and (c) 0.00
OTC financial derivative instruments 0.11
Other Assets 3.05
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$ Us$

NetEase, Inc. 4,152,226 CSC Financial Co. Ltd. 3,044,751
TAL Education Group 3,573,476 TAL Education Group 2,952,716
NetEase Cloud Music, Inc. 3,087,101 China Pacific Insurance Group Co. Ltd. 2,883,646
CSC Financial Co. Ltd. 2,808,387 JD.com, Inc. 2,521,813
People’s Insurance Co. Group of China Ltd. 2,707,707 Bilibili, Inc. 2,401,536
ZTO Express Cayman, Inc. 2,309,361 Trip.com Group Ltd. 2,322,342
Atour Lifestyle Holdings Ltd. 2,188,973 Li Auto, Inc. 2,291,119
Kanzhun Ltd. 2,178,696 Meituan 2,274,139
Li Auto, Inc. 2,049,403 Geely Automobile Holdings Ltd. 2,040,282
China Galaxy Securities Co. Ltd. 1,998,445 Yum China Holdings, Inc. 2,013,335
Full Truck Alliance Co. Ltd. 1,972,524 ZTO Express Cayman, Inc. 1,964,329
Yum China Holdings, Inc. 1,935,986 Full Truck Alliance Co. Ltd. 1,945,838
Foxconn Industrial Internet Co. Ltd. 1,919,783 Alibaba Group Holding Ltd. 1,827,843
Kingsoft Corp. Ltd. 1,554,262 NetEase, Inc. 1,788,693
Shanghai SK Automation Technology Co. Ltd. 1,362,892 Hansoh Pharmaceutical Group Co. Ltd. 1,776,467
Link REIT 1,349,636 Autohome, Inc. 1,665,254
XPeng, Inc. 1,343,212 Ningbo Shanshan Co. Ltd. 1,664,007
Shenzhen Mindray Bio-Medical Electronics Co. Ltd. 1,332,755 H World Group Ltd. 1,576,326
JD Health International, Inc. 1,271,264 Xiaomi Corp. 1,499,891
Beigene Ltd. 1,254,167 Shenzhen Mindray Bio-Medical Electronics Co. Ltd. 1,495,317
Ningbo Shanshan Co. Ltd. 1,246,041 Kanzhun Ltd. 1,462,208
Shanghai Fosun Pharmaceutical Group Co. Ltd. 1,241,348 Tencent Holdings Ltd. 1,404,381
Beijing Kingsoft Office Software, Inc. 1,225,964 Ecovacs Robotics Co. Ltd. 1,393,635
YUNDA Holding Group Co. Ltd. 1,219,166 Inner Mongolia Yili Industrial Group Co. Ltd. 1,231,847
Aier Eye Hospital Group Co. Ltd. 1,194,019 BYD Co. Ltd. 1,185,484
Hangzhou Chang Chuan Technology Co. Ltd. 1,193,614 Poly Property Services Co. Ltd. 1,128,946
37 Interactive Entertainment Network Technology Group Co. Ltd. 1,173,290 Beigene Ltd. 1,120,597
Haier Smart Home Co. Ltd. 1,117,761 China Galaxy Securities Co. Ltd. 1,100,359
Yonyou Network Technology Co. Ltd. 1,104,013 Aier Eye Hospital Group Co. Ltd. 1,097,481
ANTA Sports Products Ltd. 1,082,274 Industrial & Commercial Bank of China Ltd. 1,061,825
China Longyuan Power Group Corp. Ltd. 1,045,048 Shanghai Fosun Pharmaceutical Group Co. Ltd. 1,036,850
Huizhou Desay SV Automotive Co. Ltd. 1,034,629 Haier Smart Home Co. Ltd. 1,036,426
Shanghai Fosun Pharmaceutical Group Co. Ltd. 1,006,926 Sino Biopharmaceutical Ltd. 1,035,143
Zhuzhou CRRC Times Electric Co. Ltd. 986,057 ANTA Sports Products Ltd. 1,007,923
Xtep International Holdings Ltd. 885,136 TCL Technology Group Corp. 1,005,671
BOE Varitronix Ltd. 882,444 China Longyuan Power Group Corp. Ltd. 993,426
Xiaomi Corp. 881,978 Zhuzhou CRRC Times Electric Co. Ltd. 992,053
Pop Mart International Group Ltd. 699,587 Yonyou Network Technology Co. Ltd. 979,781
JD.com, Inc. 695,075 Baidu, Inc. 964,748
Bosideng International Holdings Ltd. 951,584

Total for the financial year 62,264,626 Huizhou Desay SV Automotive Co. Ltd. 909,256
Chinasoft International Ltd. 878,753

PDD Holdings, Inc. 872,898

Sungrow Power Supply Co. Ltd. 835,287

Foxconn Industrial Internet Co. Ltd. 773,160

China Resources Gas Group Ltd. 739,484

Total for the financial year 69,148,850
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Commentary (Unaudited) Portfolio Statement
Market Background

) . - . " 30 June 30 June
The past year was defined by persistent geopolitical tensions and resilient . .

Analysi raphical ar: 2025 ¥ 2024 9
global equity markets. Despite headlines surrounding the Israel-US-Iran alysis, by geographical area 025 % 024 %
conflict and trade tariff uncertainty, investor sentiment remained firm, Ireland 70.00 76.28
supported by strong corporate earnings and a robust US economy. The MSCI Luxembourg 8.28 205
AC World Index posted solid gains, though market leadership was narrow and .
mormentum-driven. United States 8.24 -

France - 1.85
In this environment, the fund delivered a positive absolute return, albeit trailing F . .

utures - Equity Indices 0.55 0.12
the benchmark. Signs of investor caution emerged, reflected in a weaker US auy (0.12)
dollar and rising gold prices, suggesting underlying unease. The US economy Currency Forwards 0.01 -
continued to benefit from structural strengths in technology, energy
independence and corporate management. Net Current Assets 12.92 19.04
Performance 100.00 100.00
For the twelve-month period ending 30 June 2025, the GAM Star Composite
Global Equity fund (Ordinary USD Acc) returned +10.70%, compared to
+16.69% for its benchmark, the MSCI AC World Index (USD Gross Total 30 June 30 June
Return). Analysis, by industry sector 2025 % 2024 %
Positioning External Funds 75.30 74.51
The fund is positioned to capitalise on the superior real returns that stocks Sovereign 8.24 -
have historically offered over time. The structural case for stocks remains GAM Funds 208 6.57
undimmed in our view, and we continue to be moderately engaged in equities ’ ’
either directly or indirectly through Funds across all our strategies. In regional Futures 0.55 (0.12)
equity terms, we are marginally overweight the US versus the MSCI AC World Currency Forwards 0.01 -
Index, with a similar stance to still undervalued European equities and Japan.
Howe‘ver, wg are slightly caytlous on emerging markets.and Chlna.glven.the Net Current Assets 12.92 19.04
latter’s continuing economic challenges and the on-going geopolitical risks

ding trade with the US and the Tai tion.

surrounding trade wi e US and the Taiwan question 100.00 100.00
Outlook
Looking ahead, the disconnect between market sentiment and real-world
events is likely to persist. Geopolitical risks and trade negotiations will remain PElE B et 3:0‘;:':; 3200‘;:':;
influential, alongside the potential for unexpected shocks. While the US ysis, By ° °
economy remains resilient, investor fatigue could prompt reassessment of Exchange Traded Funds 75.30 74.51
equity exposure. In this context, we believe our disciplined, Government Bond 8.04 R
fundamentals-driven approach is more relevant than ever. We continue to ) '
focus on high-quality global businesses and niche areas where our conviction Equity Funds 2.98 6.57
can deliver long-term value. Rather than chasing short-term trends, we Futures - Equity Indices 0.55 0.12)
prioritise risk control and sustainable growth. By staying true to our Currency Forwards 0.01 ~
philosophy, we aim to navigate uncertainty and deliver consistent,
risk-adjusted returns for our clients.

Net Current Assets 12.92 19.04

August 2025
100.00 100.00
30 June 30 June
Analysis of Credit Ratings (S&P) 2025 2024
Government Bond AA+ -
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GAM Star Composite Global Equity

30 June 2025

Portfolio Statement

Holdings Description Fair Value Net Assets
uss %

Government Bond
12,000,000 U.S. Treasury Bills 0% 2025-07-10 11,987,498 8.24

11,987,498 8.24

Equity Fund*
2,427 GAM Multistock - Emerging Markets Equity** 4,332,074 2.98

4,332,074 2.98

Exchange Traded Funds*

627,714 UBS S&P 500 Scored & Screened UCITS ETF 27,785,760 19.09
35,626 SPDR S&P 500 UCITS ETF t 22,016,156 15.13
1,230,085 iShares Edge MSCI USA Quality Factor UCITS ETF 18,694,217 12.84
267,489 Vanguard FTSE Developed Europe UCITS ETF 13,114,496 9.01
431,260 Xtrackers MSCI Japan ESG Screened UCITS ETF 7,779,930 5.35
25,411 Amundi Stoxx Europe 600 UCITS ETF 7,720,261 5.30
68,281 SPDR S&P 400 U.S. Mid Cap UCITS ETF 6,520,836 4.48
455,613 HSBC MSCI Emerging Markets UCITS ETF 5,969,897 410
109,601,553 75.30

Holdings Description Counterparty Fair Value Net Assets
Uss$ %

Futures - Equity Indices

79 S&P 500 E-Mini Futures (XCME) 2025-09-19 uBS 808,763 0.55

808,763 0.55

Purchase Contractual Sale Contractual Maturity  Counterparty Unrealised Net Assets

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

Open Forward Contracts

EUR 5,400,000 USD (6,325,096) 2025-07-02  State Street Bank 13,691 0.01
GBP 115,000 USD (157,995) 2025-07-02  State Street Bank (405) (0.00)
Unrealised gain on Open Forward Contracts 13,691 0.01
Unrealised loss on Open Forward Contracts (405) (0.00)
13,286 0.01

* 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 Funds.

T Partial amount of security on loan as at 30 June 2025. Refer to note 5 for further information on securities lending.
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GAM Star Composite Global Equity

GAM

Investments
30 June 2025

Portfolio Statement
Fair Value Net Assets
uUss$ %
Net Financial Assets and Liabilities at fair value 126,743,174 87.08
Net Current Assets (excluding Financial Assets and Financial Liabilities at fair value) 18,808,248 12.92
Net assets attributable to the shareholders of the Fund 145,551,422 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 7.61
UCITS collective investment schemes 72.32
Financial derivative instruments dealt in on a regulated market 0.51
OTC financial derivative instruments 0.01
Other Assets 19.55
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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GAM Star Composite Global Equity

30 June 2025

Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds

Uss$ Us$
U.S. Treasury Bills 0% 2025-07-10 11,899,243 HSBC MSCI Emerging Markets UCITS ETF 10,354,140
SPDR S&P 500 UCITS ETF 9,204,270 SPDR S&P 500 UCITS ETF 9,914,473
Amundi Stoxx Europe 600 UCITS ETF 8,226,878 UBS S&P 500 Scored & Screened UCITS ETF 8,658,210
SPDR S&P 400 U.S. Mid Cap UCITS ETF 8,183,764 GAM Star Continental European Equity Z EUR Acc 6,490,239
UBS S&P 500 Scored & Screened UCITS ETF 5,000,873 Invesco EQQQ Nasdag-100 UCITS ETF 6,355,352
Vanguard FTSE Developed Europe UCITS ETF 3,590,396 Vanguard FTSE Developed Europe UCITS ETF 5,178,634
iShares Edge MSCI USA Quality Factor UCITS ETF 3,042,267 iShares Edge MSCI USA Quality Factor UCITS ETF 4,845,061
HSBC MSCI Emerging Markets UCITS ETF 2,350,946 Amundi MSCI China A UCITS ETF 3,701,116
Xtrackers MSCI Japan ESG Screened UCITS ETF 1,890,230 Xtrackers MSCI Japan ESG Screened UCITS ETF 2,539,918
GAM Star Continental European Equity Z EUR Acc 1,472,320 GAM Multistock - Emerging Markets Equity 2,108,829
GAM Multistock - Emerging Markets Equity 1,198,051 Amundi Stoxx Europe 600 UCITS ETF 2,094,517
Amundi MSCI China A UCITS ETF 484,414 SPDR S&P 400 U.S. Mid Cap UCITS ETF 1,845,750
Total for the financial year 56,543,652 Total for the financial year 64,086,239

There were no other purchases and sales during the financial year.
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GAM Star Continental European Equity

Fund Manager: Niall Gallagher/Christopher Sellers/Chris Legg

GAM

Investments

30 June 2025

Commentary (Unaudited)

Market Background

The review period presented a mixed environment for European equity
investors. Markets contended with persistent core inflation, continued
monetary policy adjustments from central banks, and an unsettled
geopolitical backdrop amid the ongoing Russia/Ukraine war, Middle East
conflict and US-driven trade frictions. Despite these headwinds, Continental
European equities demonstrated resilience, buoyed by a series of European
Central Bank interest rate cuts and growing optimism over the outlook for
many of the region’s companies, helped by signs of growing European
self-reliance in defence.

Performance

Against this backdrop, the MSCI Europe ex UK benchmark delivered a return
of 7.64%, ahead of the GAM Star Continental European Equity fund’s 2.39%
return.

The fund’s underperformance relative to the benchmark was partly due to
stock selection in health care, although our favouring of financials, and stock
selection in the sector, offset much of the drag.

The most significant stock-level detractor from relative performance was our
holding in Danish healthcare company Novo Nordisk amid signs that
competitors were gaining ground in the weight loss drug segment. The IT
sector was another source of underperformance, with semiconductor-related
companies STMicroelectronics and BE Semiconductor Industries detracting
as the sector faced cyclical headwinds and investor sentiment cooled. We
subsequently disposed of these positions.

However, our holdings among financials supported relative performance.
Overweights in ltalian bank UniCredit and Spanish lender Banco Bilbao
Vizcaya Argentaria were key contributors. Both institutions had benefited from
the previous higher interest rate environment which supported their net
interest margins, and they continued to demonstrate robust capital strength
and attractive shareholder return policies. Positions in CaixaBank and
FinecoBank also contributed strongly before they were sold during the period
as part of a major portfolio repositioning.

Within industrials, our positions in Irish airline Ryanair and French building
materials company Cie de Saint-Gobain added considerable value. Ryanair
capitalised on the sustained recovery in air travel, leveraging its low-cost
model to gain market share. Saint-Gobain performed well, aided by its
exposure to energy-efficient renovation trends.

Positioning

The most significant event was a change in the portfolio management team in
May, which was followed by a comprehensive portfolio review and
repositioning. This was undertaken to increase the fund’s focus and align it
more closely with our core investment philosophy: identifying high-quality,
undervalued European businesses with durable competitive advantages.

This led to the sale of several positions, including the aforementioned
semiconductor and bank holdings.

We redeployed capital into businesses we believe are better positioned for the
evolving environment. For example, we increased our exposure to selected
industrials such as aviation companies Ryanair, Airbus and MTU Aero Engine,
which we believe possess superior business models and attractive return
profiles. The aim of this repositioning is to build a more concentrated portfolio
of our best ideas, informed by our ‘all-in’ framework, which includes our
expectations of earnings growth, cash return and valuation change for a
company to assess our expected all-in return for a stock.

Outlook

Europe’s investment landscape is undergoing structural transformation,
shaped by shifting global dynamics and renewed emphasis on self-reliance.
Despite long-standing scepticism on Europe’s ability to reform, we think
increased geopolitical uncertainty driven by the Russia/Ukraine conflict, trade
aggression from the US and anaemic economic growth is forcing change.
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Germany continues to stand at the forefront of this realignment with its pivot
away from stringent fiscal conservatism. The announced infrastructure and
defence stimulus is expected to trickle through the economy and is also
attracting private capital from overseas. We think Germany'’s fiscal stimulus
could benefit companies listed in other countries with German exposure. We
see some tentative signs at EU level of more investor-friendly reform through
support for cross-border banking consolidation, talks of a savings and
investment union, consolidation in areas like space and defence procurement,
relaxation of green policies and a focus on competitiveness.

However, we remain sceptical of some EU-wide initiatives given headwinds
from national interests, such as Spain’s handling of the BBVA-Banco Sabadell
merger, and France’s increasingly unstable political environment. Hence, we
are selective in our country exposure.

Nevertheless, European equities remain attractively valued versus their US
counterparts, with a valuation gap exceeding 30% that we believe could
narrow as confidence builds. Against this backdrop, we remain committed to
navigating the evolving macroeconomic and regulatory environment with a
disciplined, fundamentals-driven investment approach, aiming to position the
portfolio to capitalise on structural growth trends in European equities.

August 2025



GAM Star Continental European Equity

30 June 2025

Portfolio Statement

30 June 30 June

Analysis, by geographical area 2025 % 2024 %
Germany 26.10 13.67
France 11.92 16.86
Netherlands 11.52 8.20
Spain 10.09 10.79
Italy 7.58 10.26
Switzerland 6.82 5.98
Denmark 5.78 7.45
United Kingdom 4.11 8.35
Ireland 3.65 5.08
Austria 3.54 -
Belgium 3.31 -
United States 2.47 5.63
Luxembourg 2.37 -
Norway 1.12 -
Sweden - 5.15
Finland - 1.94
Currency Forwards (0.09) 0.00
Net Current (Liabilities)/Assets (0.29) 0.64
100.00 100.00

30 June 30 June

Analysis, by industry sector 2025 % 2024 %
Banks 13.69 17.52
Pharmaceuticals 10.26 9.99
Semiconductors 9.91 11.34
Aerospace/Defense 7.91 -
Engineering & Construction 5.70 -
Software 4.98 3.68
Cosmetics/Personal Care 4.87 4.09
Oil & Gas Services 4.86 6.50
Building Materials 4.64 7.66
Insurance 4.38 2.58
Miscellaneous Manufacturers 4.11 -
Airlines 3.65 2.46
Beverages 3.31 2.09
Advertising 2.58 1.84
Private Equity 2.37 -
Transportation 2.34 -
Retail 2.30 4.12
Chemicals 1.98 3.33
Electrical Components & Equipment 1.83 2.41
Electric 1.54 -
Media 1.12 -
Sovereign 1.03 4.45
Distribution/Wholesale 1.02 -
Apparel - 2.79
Diversified Financial Services - 2.55
Auto Manufacturers - 2.25
Metal Fabricate/Hardware - 3.29
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Analysis, by industry sector 30 June 30 June
(continued) 2025 % 2024 %
Healthcare Products - 1.52
Machinery-Diversified - 2.90
Currency Forwards (0.09) 0.00
Net Current (Liabilities)/Assets (0.29) 0.64
100.00 100.00

30 June 30 June

Analysis, by investment 2025 % 2024 %
Equities Quoted 99.35 94.91
Government Bond 1.03 4.45
Currency Forwards (0.09) 0.00
Net Current (Liabilities)/Assets (0.29) 0.64
100.00 100.00

30 June 30 June

Analysis of Credit Ratings (S&P) 2025 2024
Government Bond AAA AAA




GAM Star Continental European Equity G A M

Investments
30 June 2025
Portfolio Statement
Holdings Description Fair Value Net Assets
€ %
Equities Quoted
137,903 UniCredit SpA 7,848,060 5.75
26,345 SAP SE 6,800,962 4.98
127,414 TotalEnergies SE 6,638,269 4.86
23,307 Roche Holding AG 6,445,452 4.72
9,406 ASML Holding NV 6,373,506 4.67
460,451 Banco Bilbao Vizcaya Argentaria SA 6,011,188 4.40
17,386 Allianz SE 5,982,523 4.38
25,790 Siemens AG 5,613,193 4.11
31,390 Airbus SE 5,564,191 4.08
13,843 MTU Aero Engines AG 5,221,580 3.83
207,576 Ryanair Holdings PLC 4,985,975 3.65
44,510 BAWAG Group AG 4,824,884 3.54
131,769 Infineon Technologies AG 4,758,837 3.49
79,580 Novo Nordisk AS 4,688,987 3.44
140,420 Cellnex Telecom SA 4,626,839 3.39
77,620 Anheuser-Busch InBev SA 4,520,589 3.31
36,760 Publicis Groupe SA 3,517,197 2.58
802,543 Haleon PLC 3,507,704 2.57
42,933 CRH PLC 3,364,047 2.47
186,140 CVC Capital Partners PLC 3,235,113 2.37
15,661 DSV AS 3,194,858 2.34
65,990 SPIE SA 3,147,723 2.31
71,113 Industria de Diseno Textil SA 3,141,772 2.30
29,460 Beiersdorf AG 3,140,436 2.30
29,776 Cie de Saint-Gobain SA 2,966,881 217
61,730 Sandoz Group AG 2,868,538 2.10
30,270 Symrise AG 2,698,268 1.98
41,548 Prysmian SpA 2,494,542 1.83
4,399 ASM International NV 2,390,417 1.75
98,600 SSE PLC 2,107,580 1.54
50,937 Vend Marketplaces ASA 1,522,235 1.12
12,225 IMCD NV 1,394,261 1.02
135,596,607 99.35
Government Bond
1,410,000 German Treasury Bills 0% 2025-08-20 1,406,658 1.03
1,406,658 1.03
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GAM Star Continental European Equity

30 June 2025

Portfolio Statement

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

Open Forward Contracts

EUR 3,787,832 USD (4,356,548) 2025-07-08  State Street Bank 77,965 0.06
EUR 62,919 USD (72,763) 2025-08-08  State Street Bank 1,083 0.00
usD 6,056 EUR (5,211)  2025-07-01 State Street Bank (52) (0.00)
usD 4,143,564 EUR (3,594,576) 2025-08-08  State Street Bank (73,301) (0.05)
usD 4,356,549 EUR (3,850,885) 2025-07-08  State Street Bank (141,015) (0.10)
Unrealised gain on Open Forward Contracts 79,048 0.06
Unrealised loss on Open Forward Contracts (214,368) (0.15)
(135,320) (0.09)

Fair Value Net Assets

€ %

Net Financial Assets and Liabilities at fair value 136,867,945 100.29
Net Current Liabilities (excluding Financial Assets and Financial Liabilities at fair value) (387,642) (0.29)
Net assets attributable to the shareholders of the Fund 136,480,303 100.00
Analysis of Total Assets %
Transferable securities admitted to official stock exchange listing 97.32
OTC financial derivative instruments 0.05
Other Assets 2.63
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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GAM Star Continental European Equity

GAM

Investments
30 June 2025
Portfolio Changes (Unaudited)

Major Purchases Cost Major Sales Proceeds
€ €

German Treasury Bills 0% 2025-01-15 137,764,973 German Treasury Bills 0% 2025-01-15 137,828,001
German Treasury Bills 0% 2024-12-11 121,063,632 German Treasury Bills 0% 2024-12-11 121,162,684
German Treasury Bills 0% 2025-04-16 64,692,096 German Treasury Bills 0% 2024-09-18 85,060,034
German Treasury Bills 0% 2024-09-18 39,635,593 German Treasury Bills 0% 2025-04-16 64,700,987
Deutsche Telekom AG 35,408,479 Novo Nordisk AS 58,126,987
Haleon PLC 34,746,472 CaixaBank SA 47,787,314
ASM International NV 23,982,874 Industria de Diseno Textil SA 46,794,383
L’Oreal SA 18,480,564 SAP SE 46,647,480
Novo Nordisk AS 15,982,081 UniCredit SpA 41,913,626
Subsea 7 SA 15,505,016 Linde PLC 41,910,451
ASML Holding NV 15,131,664 Deutsche Telekom AG 40,012,160
Intesa Sanpaolo SpA 14,385,625 Prysmian SpA 39,631,325
German Treasury Bills 0% 2025-08-20 11,696,811 Cie de Saint-Gobain SA 39,203,643
LVMH Moet Hennessy Louis Vuitton SE 9,210,180 FinecoBank Banca Fineco SpA 38,012,635
BE Semiconductor Industries NV 9,096,193 ASM International NV 36,440,189
Galderma Group AG 8,719,974 Haleon PLC 34,802,934
Banco Bilbao Vizcaya Argentaria SA 8,631,858 Zurich Insurance Group AG 34,637,303
TotalEnergies SE 8,448,107 Banco Bilbao Vizcaya Argentaria SA 34,361,472
AstraZeneca PLC 8,383,271 Schneider Electric SE 33,679,308
Cie de Saint-Gobain SA 7,579,714 Shell PLC 33,358,206
LVMH Moet Hennessy Louis Vuitton SE 33,009,172

Total for the financial year 608,545,177 L’Oreal SA 32,937,798
London Stock Exchange Group PLC 32,203,917

Ryanair Holdings PLC 31,857,066

TotalEnergies SE 31,338,539

Volvo AB 31,157,214

Atlas Copco AB 30,858,378

CRH PLC 30,640,787

AstraZeneca PLC 30,323,234

Infineon Technologies AG 29,813,594

Kingspan Group PLC 28,933,296

ASML Holding NV 28,793,859

Nordea Bank Abp 26,721,681

Pernod Ricard SA 22,954,047

Straumann Holding AG 22,769,996

Beiersdorf AG 20,131,352

ING Groep NV 19,101,612

BE Semiconductor Industries NV 18,783,646

Publicis Groupe SA 17,781,465
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Total for the financial year

1,576,181,775




GAM Star Credit Opportunities (EUR)

Fund Manager: ATLANTICOMNIUM SA - Anthony Smouha/Gregoire Mivelaz/Patrick Smouha/Romain Miginiac

30 June 2025

Commentary (Unaudited)

Market Background

During the period under review, credit markets performed well against a
backdrop of gradually declining inflation and resilient growth data, pointing to
a soft-landing scenario. We saw a number of risk-off events that were short
lived. There was some volatility on interest rates, but US and Euro Government
interest rates finished the period lower. Spreads on our securities tightened
during the year. For instance, spreads within EUR Additional Tier 1 (AT1)
Contingent Convertible bonds (CoCos) tightened from 400 basis points (bps)
to 318 basis points. On top of that, market technicals remain very strong. As an
example, in H1 2025, we saw more than USD 31 billion of AT1 CoCos issued,
which was met by a huge demand of more than USD 190 billion. It is important
to note that the overall AT1 CoCo market represents approximately USD
230 billion, so this demand was very significant. Regarding extension risk, this
number went down during the year from 28% to currently 13% of the
AT1 CoCos market being priced to perpetuity. However, this number went up
to 50% during the April selloff, which was the largest risk-off event in the past
year. Spreads on EUR AT1 CoCos widened to 450 bps during that period. We
took the opportunity to add to AT1 CoCos during this April selloff, which was
short-lived and relatively mild for credit markets. Moreover, markets recovered
quickly and as such, we did not increase our exposure above 25% during the
selloff. Spreads being closer to historical tights and extension risk being
relatively low suggest that there remains more value in Tier 2 and senior bonds
from financials, and moreover this gives us dry powder should we see a
drawdown.

Performance

The institutional share class was up 7.98% during the year, compared to the
rise of 6.05% in the Bloomberg Euro Aggregate Corporate Total Return Index
(EUR). As stated above, credit spreads tightened during the year.

Positioning

We believe that the fund remains extremely robust and well positioned in term
of credit/interest rate/liquidity risk. Tactical changes were made across the
capital structure depending on market conditions. However, those were
relatively limited given the robustness of markets. The main changes made
were during the small selloff in April where we increased AT1 CoCos at very
attractive yields going from 8-9% to higher. However, the selloff was short-lived
and mild for credit markets, and as such we did not increase our exposure
above 25% during the selloff.

The fund captured 3.57% of income during the year. With a yield to maturity of
4.49% and a yield to call of 3.91%, we believe we are well-placed to continue
capturing high income going forward.

Outlook

Credit markets were strong in the past year. During the April selloff, the impact
on credit spreads was significantly lower than the volatility seen on equity
markets. Markets seem to currently be unaffected by tariff rhetoric and
geopolitical issues. Moreover, market technicals are relatively strong due in
large part by investors being attracted by the “all-in” yields. However, as we
have seen in the past, when valuations are close to the tightest, caution is
required. On top of that, extension risk on AT1 CoCos remains closer to the
lower end. We demonstrated during the small selloff in April that we are well
positioned for any drawdown. Moreover, we used some dry powder to add to
AT1 CoCos during that small selloff. As such we feel that we are well
positioned going forward, capturing an attractive yield with a very conservative
portfolio — mitigating the potential downside risk and with significant dry
powder to take advantage of potential market volatility.

August 2025

64

Portfolio Statement

30 June 30 June

Analysis, by geographical area 2025 % 2024 %
United Kingdom 23.71 24.19
Germany 16.16 14.57
Netherlands 15.31 12.51
France 9.81 12.47
Spain 9.05 6.04
Belgium 5.53 4.85
Switzerland 4.23 3.15
Australia 3.92 3.64
Austria 2.80 3.85
Ireland 2.13 0.93
United States 0.99 0.84
Luxembourg 0.44 2.1
Guernsey 0.15 0.35
Sweden - 0.25
Currency Forwards 0.35 0.13
Net Current Assets 5.42 10.12
100.00 100.00

30 June 30 June

Analysis, by industry sector 2025 % 2024 %
Banks 75.35 64.42
Insurance 7.94 8.25
Sovereign 6.96 8.97
Savings & Loans 1.76 1.21
Diversified Financial Services 0.85 1.20
Telecommunications 0.66 1.09
Real Estate 0.44 2.36
Airlines 0.27 0.25
Agriculture - 0.71
Electric - 0.93
Oil & Gas Services - 0.36
Currency Forwards 0.35 0.13
Net Current Assets 5.42 10.12
100.00 100.00

30 June 30 June

Analysis, by investment 2025 % 2024 %
Corporate Bonds* 87.12 80.26
Government Bonds 6.96 8.97
Convertible Bonds to Equities 0.15 0.35
Preferred Stock - 0.17
Currency Forwards 0.35 0.13
Net Current Assets 5.42 10.12
100.00 100.00

* Corporate Bonds include 20.09% of CoCo Bonds (2024: 19.98%).



GAM Star Credit Opportunities (EUR) G A M

Investments

30 June 2025

Portfolio Statement

30 June 30 June
Analysis of Credit Ratings (S&P) 2025 2024
Convertible Bonds to Equities, From AAA to From AAA to
Corporate Bonds & Government BB-, or may not BB-, or may not
Bonds be rated be rated
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GAM Star Credit Opportunities (EUR)

30 June 2025

Portfolio Statement

Holdings Description Fair Value Net Assets

€ %

Corporate Bonds

8,350,000 Phoenix Group Holdings PLC 5.750% Perp 9,443,446 2.19
8,000,000 HSBC Holdings PLC 4.599% 2035-03-22 8,298,880 1.93
8,000,000 UBS Group AG 0.250% 2028-11-05 7,574,720 1.76
6,252,008 Stichting AK Rabobank Certificaten 6.500% Perp 7,135,417 1.66
7,000,000 de Volksbank NV 1.750% 2030-10-22 6,990,480 1.62
6,000,000 UBS Group AG 7.750% 2029-03-01 6,759,300 1.57
6,800,000 Erste Group Bank AG 4.250% Perp 6,698,068 1.56
6,500,000 ABN AMRO Bank NV 4.750% Perp 6,490,705 1.51
6,000,000 KBC Group NV 4.750% 2035-04-17 6,279,600 1.46
6,000,000 Standard Chartered PLC 1.200% 2031-09-23 5,861,100 1.36
6,000,000 NatWest Group PLC 1.043% 2032-09-14 5,770,260 1.34
5,700,000 de Volksbank NV 4.125% 2035-11-27 5,731,521 1.33
5,500,000 Nationwide Building Society 4.375% 2034-04-16 5,672,535 1.32
6,400,000 BPCE SA 2.125% 2046-10-13 5,621,504 1.31
5,500,000 Banco Santander SA 3.250% 2029-04-02 5,569,135 1.29
4,648,000 Barclays PLC 6.375% Perp 5,437,242 1.26
5,000,000 Banco Santander SA 7.000% Perp 5,316,900 1.24
5,000,000 NatWest Group PLC 4.771% 2029-02-16 5,268,600 1.22
5,000,000 KBC Group NV 4.250% 2029-11-28 5,235,700 1.22
5,000,000 Cooperatieve Rabobank UA 4.233% 2029-04-25 5,220,950 1.21
5,000,000 Banco Santander SA 4.125% 2034-04-22 5,213,600 1.21
4,700,000 Legal & General Group PLC 5.625% Perp 5,153,119 1.20
5,000,000 Commonwealth Bank of Australia 4.266% 2034-06-04 5,149,350 1.20
5,000,000 BPCE SA 4.125% 2033-03-08 5,142,800 1.20
5,000,000 Westpac Banking Corp. 0.766% 2031-05-13 4,909,200 1.14
4,800,000 ING Groep NV 2.125% 2031-05-26 4,771,584 1.11
4,500,000 Barclays PLC 4.973% 2036-05-31 4,705,245 1.09
4,780,000 Australia & New Zealand Banking Group Ltd. 0.669% 2031-05-05 4,691,092 1.09
4,900,000 Mutuelle Assurance des Commercants et Industriels de France et des Cadres et Sal 3.500% Perp 4,615,065 1.07
4,300,000 Commerzbank AG 4.125% 2037-02-20 4,320,081 1.00
4,330,000 HSBC Holdings PLC 4.750% Perp 4,315,321 1.00
6,000,000 ING Groep NV 4.250% Perp 4,270,974 0.99
4,000,000 Belfius Bank SA 4.875% 2035-06-11 4,194,760 0.98
4,000,000 Banco Bilbao Vizcaya Argentaria SA 4.875% 2036-02-08 4,194,720 0.97
4,000,000 Lloyds Banking Group PLC 4.500% 2029-01-11 4,185,280 0.97
4,000,000 Commerzbank AG 4.875% 2034-10-16 4,173,040 0.97
4,000,000 ING Groep NV 4.375% 2034-08-15 4,122,280 0.96
4,000,000 Credit Agricole SA 4.375% 2036-04-15 4,102,840 0.95
4,000,000 Virgin Money U.K. PLC 4.000% 2028-03-18 4,098,680 0.95
3,373,000 Lloyds Banking Group PLC 7.875% Perp 4,086,475 0.95
3,700,000 Societe Generale SA 7.875% Perp 4,029,152 0.94
4,000,000 BPCE SA 1.500% 2042-01-13 3,899,560 0.91
3,600,000 Deutsche Bank AG 6.750% Perp 3,718,836 0.86
3,067,000 Direct Line Insurance Group PLC 4.750% Perp 3,488,428 0.81
3,900,000 Societe Generale SA 4.750% Perp 3,272,832 0.76
3,000,000 CaixaBank SA 6.125% 2034-05-30 3,268,950 0.76
3,000,000 Banco Santander SA 4.875% 2031-10-18 3,252,900 0.76
3,000,000 Deutsche Bank AG 5.000% 2