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MARKETING MATERIAL

GAM

Fund description
Investment strategy:

Investment objective:

Credit Opportunities

Income generation with capital appreciation.

Seeks to produce high income, investing predominantly in investment grade or high quality issuers. Will

Investment style:
instruments.

participate in issues lower down the company's capital structure in order to capture higher returns. Expertise
in the financial sector and other niche areas such as undated, floating rate and fixed to floater debt

Risk profile
Lower risk Higher risk

Typically lower rewards Typically higher rewards

nal - oo

The risk indicator is based on the volatility of the Fund’s
performance over the last 5 years. Where 5 years’
performance history is not available the data is
supplemented by proxy fund, benchmark data ora
simulated historical series as appropriate. This profile is
determined using historical data, as such may notbe a
reliable indication for the future risk profile. It is not
guaranteed and may shift over time. The lowest
category does not mean ‘risk free’.

Fund performance
Performance in % to 28 Apr 2017

YTD 1™ 3mM 1Y 3Y p.a. 5Y p.a.
GAM Star Qredit Opportunities (GBP) - Ordinary GBP 5.40 151 4.08 13.41 8.51 12.76
Accumulation
il?]a(r}ctlaags Sterling Aggregate Corporate Total Return Index 248 0.55 3.50 10.79 7.95 8.13
Rolling performance
April- 2012/ 2013/ 2014/ 2015/
April(%) 2013 2014 2015 2016
GAM Star Credit Opportunities (GBP) - Ordinary GBP
Accumulation 27.09 12.24 10.50 1.90
Barclays Sterling Aggregate Corporate Total Return Index 16.88 0.52 10.23 296
in GBP
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launch p.a.

12.76

8.13
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10.79

Past performance is not an indicator of current or future trends. The performance values refer to the net asset value and are calculated without the
commission and costs incurred on issue, redemption or swapping (e.g. transaction and custody costs of the investor).
The fund does not include the security of capital which is characteristic of a deposit with a bank or building society.

Fund facts

Fund Management Company GAM Fund
Management Limited

Fund managed by Anthony Smouha and
Gregoire Mivelaz, ATLANTICOMNIUM S.A.
Investment Management Company GAM
International Management Limited

Fund type UCITS

Stock exchange listing Irish

Base currency of the class GBP
Inception date of the fund 12 Jul 2011
Inception date of the class 30 Apr 2012
Fund size GBP 577.1m

Class size GBP 63.1m

Min investment of the class

GBP 6,000

Dividend policy No dividends (income
accumulated)

ISIN IE00B56BC491

SEDOL B56BC49

Valoren 12381505

Authorised for public sale in Austria, Denmark
(professional investors), Finland, Germany,
Ireland, Luxembourg, Netherlands, Norway
(professional investors), Sweden, Switzerland and
United Kingdom

Data sources GAM, Bloomberg

For more information about charges, please
see the “Fees and Expenses” section of the
Prospectus and the “Fees” section of the Fund
Supplement, which are available at
www.gam.com

Contact details

GAM Fund Management Limited
George's Court

54-62 Townsend Street

Dublin 2, Ireland

Freephone: 0800 919 927 (UK only)
Tel: +353 (0) 1 6093927

Fax: +353 (0) 16117941

For daily updates on this fund and a glossary of
terms see www.gam.com. Access may be subject
to certain restrictions.

Asset allocation
Top 10 holdings as at 28 Apr 2017

Name

Lloyds Bank PLC FRN Perpetual

Old Mutual 7.875% 2025-11-03

HSBC Holdings FRN Perp

Brit Insurance Holdings FRN 2030-12-09
General Accident 8.875% Pfd Perp
Paragon Group of Cos PLC/The FRN 2026-09-09
Legal & General Group FRN 2064-06-27
Prudential FRN 2063-12-19

Hiscox FRN 2045-11-24

Aviva Plc

Total

% of Fund
4.7
29
25
2.4
23
2.3
2.2
2.1
2.0
2.0

25.4

Past performance is not indicative of future performance. Performance is shown net of fees.



GAM

Risk

. Credit Risk / Debt Securities: Bonds may be subject to significant fluctuations in value. Bonds are subject to credit risk and interest rate risk.

. Credit Risk / Non-Investment Grade: Non-investment grade securities, which will generally pay higher yields than more highly rated securities, will be subject to greater
market and credit risk, affecting the performance of the Fund.

. Interest Rate Risk: A rise or fall in interest rates causes fluctuations in the value of fixed income securities, which may result in a decline or an increase in the value of such
investments.

. Liquidity Risk: Some investments can be difficult to sell quickly which may affect the value of the Fund and, in extreme market conditions, its ability to meet redemption
requests.

. Concentration Risk: Concentration in a limited number of securities and industry sectors may result in more volatility than investing in broadly diversified funds.
. Brexit Risk; The regulatory regime to which certain of the Investment Managers are subject to in the UK could be materially and adversely affected. The decision to leave
the EU could also result in substantial volatility in foreign exchange markets and a sustained period of uncertainty for the UK, the EU and the global markets in general.

Important legal information

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 no assurance can
be given as to whether such information is accurate, true or complete and GAM makes no warranty, expressed or implied, regarding such information. Every effort has been made to ensure the accuracy of the information provided, but GAM
cannot be held responsible for any emors or omissions. While every effort has been made to ensure the accuracy of the financial information herein, you should note that some of the information may be based on unaudited or otherwise
unverified information.

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 contrary to laws or other regulations, and may not be reproduced, copied or given, in whole or in part, to any other person.

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

The views expressed herein are those of the manager at the time and are subject to change. The price of shares may go down as well as up and the price will depend on fluctuations in financial markets outside GAM's control. As a
result an investor may not get back the amount invested. Past performance is not indicative of future performance and reference to a security is not a recommendation to buy or sell that security. Holdings and allocations are
subject to change. Prices quoted refer to accumulation shares, unless otherwise stated. Historic data may be subject to restatement from time to time.

This is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the cument prospectus, offering memorandum, the Key Investor Information Document “KIID”, the articles of
association and the current annual and semi-annual reports (the “legal documents”), as well as after consulting an independent finance and tax specialist. The legal documents can be obtained in hard copy and free of charge from the
addresses indicated below.

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

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

This material/presentation may mention sub-funds of GAM Star Fund p.l.c., registered office at George’s Court, 54-62 Townsend Street, Dublin 2, Ireland, an umbrella investment company with variable capital and segregated liability between
the sub-funds, incorporated under the laws of Ireland and authorised by the Central Bank of Ireland (CBI) as a UCITS Fund in accordance with the Directive 2009/65/EC. Management Company is GAM Fund Management Limited, George’s
Court, 54-62 Townsend Street, Dublin 2, Ireland.

SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM Capital Management (Switzerland) Ltd., Hardstrasse 201, CH - 8005 Zurich or on the intemet at www.gam.com. Paying
Agent is State Street Bank Intemational 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 (Deutschland) GmbH, Taunusanlage 15, D-60325 Frankfurt am Main or on the intemet at www.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 intemet 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 intemet 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 intemet 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 intemet at www.gam.com. FRANCE: The prospectus, the annual report and the most recent half-yearty 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 intemet at www.gam.com. IRELAND: The legal documents in English can be obtained free of
charge from the Management Company GAM Fund Management Limited, George’s Court, 54-62 Townsend Street, Dublin 2 or on the intemet 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, Hemengasse 12, FL-9490 Vaduz or on the intemet 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 intemet 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 intemet 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 intemet at www.gam.com.
PORTUGAL: The English version of the prospectus and the Portuguese version of the KIID can be obtained, free of charge, on the intemet 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 intemet 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 intemet at www.gam.com. UK: As far as UCITS domiciled in Ireland described herein are recognised
schemes under section 264 of the Financial Services and Markets Act 2000: Copies of the legal documents can be obtained in English, free of charge, from the Facilities Agent GAM Steriing Management Limited, 20 King Street, London SW1Y
6QY (authorised and regulated by the FCA) or on the intemet at www.gam.com. Investments in the funds are not protected by the Financial Services Compensation Scheme. ITALY: This document is destined exclusively for intemal use by
intermediaries appointed by GAM and/or institutional or qualified investors and shall not be passed on to third parties. Particularly, this document shall not be used as advertising material for public distribution or any other kind of public offering of
the funds, their sub-funds or share categories. The Prospectus, the Key Investor Information Document — KIID, the annual, the semi-annual reports as well as the subscription form and the Italian distribution partners’ list of each subfund are not
included in the above mentioned restriction. The English version of the prospectus and the lItalian version of the KIID can be obtained, free of charge, on the intemet at www.gam.com. ASIA PACIFIC: In other countries in Asia Pacific, this
material should only be distributed in accordance with the applicable laws in the relevant jurisdiction. HONG KONG: In Hong Kong, this material is restricted to professional investors (as defined in the Securities and Futures Ordinance (Cap
571)) only. 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, this material is limited to institutional investors (as defined in the Securities and Futures Act (Cap.289)) (‘'SFA") only and does not constitute to an offer to subscribe for shares in any of the funds mentioned herein. OR for restricted
recognized schemes: 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.
ISRAEL: No action has been or will be taken in Israel that would permit an offering of the products or a distribution of this marketing document to the public in Israel. In particular, the marketing document had not been reviewed or approved by the
Israeli Security Authority. Accordingly, this marketing document may be used to offer or sell any products directly or indirectly only to investors of the type listed in the First Supplement to the Israeli Securities Law, 1968, and for that purpose only.
This marketing document may not be reproduced or used for any other purpose, nor be fumished to any other person other than those to whom copies have been sent. Any offeree who purchases the product is purchasing it according to its
own understanding, for its own benefit and on its own account and with no aim or intention of distributing or offering it to other parties. Any offeree who purchases the product has such knowledge, expertise, and experience in financial and
business matters as to be capable of evaluating the risks and merits of an investment in the product. Nothing in this marketing document should be considered Investment Advice or Investment Marketing, as defined in the Regulation of
Investment Advice, Investment Marketing and Portfolio Management Law, 1995.

Within the UK, this material has been issued and approved by GAM London Ltd, 20 King Street, London SW1Y 6QY, authorised and regulated by the Financial Conduct Authority.
SESSA/11-05-2017 / EN

Past performance is not indicative of future performance. Performance is shown net of fees.



