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Market background

The S&P 500 Gross Total Return Index (USD)
returned +2.14% in September, marking another
volatile month driven by macro and factor influences.
Significant market movements were observed at the
beginning (down) and end (up) of the month.

The US Federal Reserve cut rates by a larger-than-
expected 50 basis points (bps) in the middle of the
month, which markets viewed positively. However,
the ongoing tug of war between deflation and
inflation narratives continues in both the US and
Europe. Meanwhile, a substantial monetary and
fiscal intervention in China ignited Chinese equities
and boosted global stocks most exposed to it.

Fund performance

The GAM Star US All Cap Equity fund (USD,
Institutional) rose by +0.34% over the month,
underperforming its benchmark index. The
consumer discretionary sector rallied following the
rate cut in the US, which helped our holdings in

the sector, such as SharkNinja, perform well and
contribute strongly to performance. Paypal, Seagate
Technology and AMD all ranked among the top 10
contributors for the month.

On the negative side, Eli Lilly was weaker as
investors took profits following the strong run year-
to-date. Furthermore, the holdings of Adobe and the
absence of holdings in index mega caps Tesla and
Meta also dragged on performance.

Portfolio changes

We took the short-term rebound in technology
stocks as an opportunity both to redeploy capital
and to trim exposure to the broader sector. We sold
out of Dell, Intel and Micron, reduced our positions
in Adobe, and added to our existing holdings in
Nvidia, where we see clear fundamental strength in
Al

In the healthcare sector, we increased our

exposure to two leading companies: UnitedHealth,

a multinational health insurance and services
company, and Intuitive Surgical, an American
biotechnology company that develops, manufactures
and markets robotic products designed to improve
clinical outcomes through minimally invasive
surgery.

Past performance is not an indicator of future performance and current or future trends. The performance
is net of commissions, fees and other charges. The mentioned financial instruments are provided for

Outlook

The risk of volatility remains for the rest of

the year as variable macro data, geopolitical
headline risks and skewed market positioning and
valuations continue to weigh on the market. We
remain constructive on the technology suite for
the long term, driven by an insatiable appetite for
data, behavioural changes among consumers,
and challenged demographics in many parts of
the world drive demand for ever-more-complex
automation and digitisation. Nonetheless, we have
reduced our exposure somewhat in the near term
to reflect tactical concerns over valuations and
growth expectations, choosing to move capital
into companies with more assured outlooks for
earnings into next year.

Paul Markham
Investment Director

As we restructure the portfolio, we will continue to
be thoughtful about existing holdings and evaluate
each on their individual merits, while gradually
introducing the strongest conviction-led ideas

of the GAM Global Equity team in a measured
manner.

GAM

illustrative purposes only and shall not be considered as a direct offering, investment recommendation or

investment advice. Allocations and holdings are subject to change. The views expressed are those of the

manager and may change.
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For more information, please visit GAM.com

Important legal information:

Capital at Risk: All financial investments involve an element of risk. Therefore, the value of the investment and the income from it
will vary and the initial investment amount cannot be guaranteed.

Leverage Risk: Derivatives may multiply the exposure to underlying assets and expose the Fund to the risk of substantial losses.
Currency Risk: Non Base Currency Share Class: Non-base currency share classes may or may not be hedged to the base

Currency of the Fund: Changes in exchange rates will have an impact on the value of shares in the Fund which are not
denominated in the base currency. Where hedging strategies are employed, they may not be fully effective.

Equity: Investments in equities (directly or indirectly via derivatives) may be subject to significant fluctuations in value.

Event Driven Risk: Publically announced merger and acquisition transactions and other event with a high probability of
completion have no guarantee that they will close or happen. In the event that a transaction selected does not go through, the
Fund may suffer losses.

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

Source: GAM, unless otherwise stated. (Where applicable and, unless otherwise noted, performance is shown net of fees, on
a NAV to NAV basis). GAM has not independently verified the information from other sources and GAM gives no assurance,
expressed or implied, as to whether such information is accurate, true or complete.

This material is confidential and intended solely for the use of the person, persons or entities with nationality of or respectively
with their residence, domicile or registered office in a State or Country in which such distribution, publication, making available
or use is not contrary to laws or other regulations, and may not be reproduced, copied or given, in whole or in part, to any other
person. It is aimed at sophisticated, professional, eligible, institutional and/or qualified investors/ intermediaries appoint-
ed by GAM who have the knowledge and financial sophistication to understand and bear the risks associated with the
investments described.

Nothing contained herein constitutes investment, legal, tax or other advice, nor is it to be solely relied on in making an invest-
ment or other decision. This document qualifies as marketing material.

The views expressed herein are those of the manager at the time and are subject to change. The price of shares may go down
as well as up and the price will depend on fluctuations in financial markets outside GAM’s control. As a result an investor
may not get back the amount invested. Past performance is not indicative of future performance and reference to a secu-
rity is not a recommendation to buy or sell that security.

This document is a mere advertisement and not an invitation to invest in any GAM product or strategy. Investments should only
be made after a thorough reading of the current prospectus, the collective investment agreement (contractual funds), the articles
of association/investment regulations/company agreement (corporate funds), the Key Investor Information Document (“KIID”,
“BIB” or similar) and the current annual and semi-annual reports (the “legal documents”), as well as after consulting an inde-
pendent finance and tax specialist. The legal documents can be obtained in hard copy and free of charge from the addresses
indicated below.

Some of the sub-funds may not be registered for sale in all jurisdictions. Therefore, no active marketing must be carried out for
them. Subscriptions will only be received and shares or units issued on the basis of the current fund prospectus.

Shares of the fund have not been registered under the US Securities Act of 1933, as amended (the “Securities Act”) and the fund
is not registered under the US Investment Company Act of 1940, as amended (the “Company Act”). Accordingly, such shares
may not be offered, sold or distributed in the United States or to US persons unless an exemption from registration under the
Securities Act and the Company Act is available. In addition, certain GAM products are closed to all US investors.

This material/presentation mentions one or several sub-funds of GAM Star Fund p.l.c., registered office at Dockline, Mayor
Street, IFSC, Dublin, D01 K8N7 an umbrella investment company with variable capital and segregated liability between the sub-
funds, incorporated under the laws of Ireland and authorised by the Central Bank of Ireland (CBI) as a UCITS Fund in accord-
ance with the Directive 2009/65/EC. Management Company is GAM Fund Management Limited, Dockline, Mayor Street, IFSC,
Dublin, DO1 K8N?7.

SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM
Investment Management (Switzerland) Ltd., Hardstrasse 201, CH - 8005 Zurich or on the internet at www.gam.com. Paying Agent
is State Street Bank International GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8027 Zurich. GERMANY: The legal
documents in English and the KIID in German can be obtained free of charge, from the information agent GAM (Luxembourg)
S.A. - Zweigniederlassung Deutschland, Bockenheimer LandstraBe 51-53, 60325 Frankfurt am Main or on the internet at www.
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gam.com. Paying Agent is DekaBank Deutsche Girozentrale, Hahnstrasse 55, D-60528 Frankfurt am Main. AUSTRIA: The legal
documents in English and the KIID in German can be obtained free of charge, from the Paying Agent in Austria, Erste Bank

der oesterreichischen Sparkassen AG, Graben 21, A-1010 Vienna or on the internet at www.gam.com. BULGARIA: The English
version of the prospectus and the Bulgarian version of the KIID can be obtained, free of charge, on the internet at www.gam.
com. DENMARK: This document is destined exclusively for professional or institutional investors in Denmark and shall not be
passed on to third parties. Particularly, this document shall not be used as advertising material for distribution to retail investors
or any other kind of public offering of the funds, their sub-funds or share categories. The English version of the prospectus,

the articles of association and the most recent published annual- and semi-annual report, as well as the Danish version of the
KIID, can be obtained free of charge on the internet at www.gam.com. FINLAND: The English version of the prospectus and
the Finnish version of the KIID can be obtained, free of charge, on the internet at www.gam.com. FRANCE: The prospectus, the
annual report and the most recent half-yearly report in English and the KIID in French can be obtained free of charge from the
centralising agent in France, CACEIS Bank, 1-3, place Valhubert — 75013 Paris or on the internet at www.gam.com. IRELAND:
The legal documents in English can be obtained free of charge from the Management Company GAM Fund Management
Limited, Dockline, Mayor Street, IFSC, Dublin, DO1 K8N7 or on the internet at www.gam.com. LIECHTENSTEIN: The legal
documents in English and the KIID in German can be obtained free of charge, from the representative and paying agent
Liechtenstein LGT Bank AG, Herrengasse 12, FL-9490 Vaduz or on the internet at www.gam.com. LUXEMBOURG: The legal
documents in English can be obtained free of charge, from the Paying Agent in Luxembourg J.P. Morgan Bank Luxembourg
S.A,, 6, route de Tréves, L-2633, Senningerberg or on the internet at www.gam.com. NETHERLANDS: The English version of
the prospectus and the Dutch version of the KIID can be obtained free of charge on the internet at www.gam.com. NORWAY:
The English version of the prospectus and the Norwegian version of the KIID can be obtained, free of charge, on the internet

at www.gam.com. SPAIN: The legal documents in English and the KIID in Spanish can be obtained free of charge from the
representative in Spain, ATL 12 Capital Inversiones A.V., S.A., Montalban 9, 28014 Madrid or on the internet at www.gam.com.
SWEDEN: The English version of the prospectus and the Swedish version of the KIID can be obtained free of charge from the
Paying Agent MFEX Mutual Funds Exchange AB, Linnégatan 9-11, SE-114 47 Stockholm or on the internet at www.gam.com. UK:
As far as UCITS described herein are recognised schemes under section 264 of the Financial Services and Markets Act 2000:
Copies of the legal documents can be obtained in English, free of charge, from the Facilities Agent GAM Sterling Management
Limited, 8 Finsbury Circus, London EC2M 7GB (authorised and regulated by the FCA) or on the internet at www.gam.com.
Investments in the funds are not protected by the Financial Services Compensation Scheme. ITALY: This document is destined
exclusively for internal use by intermediaries appointed by GAM and/or institutional or qualified investors and shall not be passed
on to third parties. Particularly, this document shall not be used as advertising material for public distribution or any other kind of
public offering of the funds, their sub-funds or share categories. The Prospectus, the Italian Key Investor Information Document
- KIID, the annual, the semi-annual reports can be obtained, free of charge, on the internet at www.gam.com.HONG KONG: In
Hong Kong, this material is restricted to professional investors (as defined in the Securities and Futures Ordinance (Cap 571))
only. JAPAN: In Japan, the funds mentioned herein are not registered for public sale or private placement (except for some of the
funds, if applicable) pursuant to the Law on Investment Trusts and Investment Companies and shall not be disclosed publicly
pursuant to the Financial Instruments and Exchange Law (the “FIEL"). Therefore, none of the Shares of the funds mentioned
herein may be solicited in Japan or to residents in Japan. This material is intended for circulation to professional, institutional
and/or qualified investors only. Any person in receipt of this material is not allowed to distribute it to residents in Japan nor
communicate to residents in Japan about the funds mentioned herein. SINGAPORE: In Singapore, shares of the fund may only
be offered to institutional and accredited investors (as defined in the Securities and Futures Act (Cap.289)) (‘SFA’) and this
material is limited to the investors in those categories. ASIA PACIFIC: In other countries in Asia Pacific, this material should only
be distributed in accordance with the applicable laws in the relevant jurisdiction.

Within the UK, this material has been issued and approved by GAM London Ltd, 8 Finsbury Circus, London EC2M 7GB,
authorised and regulated by the Financial Conduct Authority.
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