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disclosures

GAM Star Japan Leaders (The “Fund” or “Financial Product”) operates in accordance with Article 8 of
Regulation (EU) 2019/2088 (“SFDR”) and this disclosure is written in accordance with Article 24-36, of the
Commission Delegated Regulation (EU) 2022/ 1288 (the “SFDR Delegated Act”).



Sintesi
Questo Fondo promuove caratteristiche ambientali o sociali, ma non ha come obiettivo l'investimento sostenibile.

Caratteristiche ambientali o sociali del prodotto finanziario

1. Esclusione di aziende coinvolte in attivita specifiche che si ritiene abbiano un impatto ambientale e/o sociale negativo, come
descritto nei criteri di esclusione della sostenibilita riportati di seguito,

2. Valutazione dell'adesione alle norme e agli standard internazionali generalmente accettati stabiliti dal Global Compact delle
Nazioni Unite (UNGC),

3. Considerazione dei principali impatti negativi ("PAI") sui fattori di sostenibilita attraverso gli indicatori delineati nella Tabella 1
dell'Allegato | del Regolamento delegato (UE) 2022/1288 della Commissione (I"Atto delegato SFDR"),

4. Investimenti in societa che si ritiene seguano pratiche di buona governance, e

5. Impegno con le societa partecipate su questioni ambientali, sociali e di governance nell'ambito delle interazioni con il
management, compresi gli impegni a seguito di controversie in materia di sostenibilita, la revisione della PAI e/o I'impegno
tematico.

Queste caratteristiche vengono raggiunte attraverso la Strategia d'investimento descritta nella presente informativa.

Gli investitori con preferenze specifiche in materia di sostenibilita o obiettivi legati alla sostenibilita devono considerare in dettaglio
le informazioni pertinenti contenute nel Prospetto informativo per assicurarsi che il profilo di sostenibilita del Comparto rifletta tali
preferenze o obiettivi, oltre ai loro obiettivi finanziari e alla loro tolleranza al rischio. Qualsiasi decisione di investire nel Fondo deve
tenere conto delle caratteristiche finanziarie e non finanziarie del Fondo, come ulteriormente descritto nel Prospetto informativo. Gli
investitori devono tenere presente che le informazioni fornite ai sensi del regime SFDR possono essere modificate nel tempo in
seguito all'emanazione di ulteriori orientamenti o all'evoluzione delle prassi.

Strategia di investimento

Criteri di esclusione della sostenibilita

Il coinvolgimento della societa nelle seguenti attivita, oltre la soglia di reddito specificata, comporterebbe I'inammissibilita
dell'investimento (ad eccezione di quanto indicato nella Politica di esclusione dalla sostenibilita di GAM):

-Coinvolgimento in armi controverse, tra cui mine antiuomo, armi biologiche e chimiche, munizioni a grappolo, uranio impoverito,
armi nucleari e fosforo bianco. Per coinvolgimento si intende I'esposizione diretta al sistema d'arma principale o a
componenti/servizi del sistema d'arma principale che sono considerati fatti su misura ed essenziali per l'uso letale dell'arma.
-Derivano oltre il 10% del loro fatturato annuale dalla produzione di sistemi d'arma militari, e/0 componenti su misura di tali sistemi
d'arma, e/o prodotti o servizi su misura che supportano sistemi d'arma militari.

-Derivano oltre il 10% delle loro entrate annuali dalla produzione e dalla vendita di armi d'assalto a clienti civili.

-Derivano oltre il 5% delle loro entrate annuali dalla produzione di prodotti del tabacco.

-Derivano oltre il 25% delle loro entrate annuali dalla distribuzione e/o vendita al dettaglio di prodotti del tabacco.

-Oltre il 25% delle loro entrate annuali proviene dall'estrazione di sabbie bituminose.

-Derivano oltre il 25% delle loro entrate annuali dall'estrazione di carbone termico o dalla generazione di elettricita da carbone
termico, a meno che I'azienda non abbia pubblicato un piano di eliminazione graduale del carbone.

Valutazione dell'aderenza alle norme e agli standard internazionali generalmente accettati.

Le societa sono tenute ad aderire a norme e standard internazionali minimi definiti dal Global Compact delle Nazioni Unite (il "Global
Compact delle Nazioni Unite"). Sono escluse le societa per le quali & stata accertata una grave violazione del Global Compact delle
Nazioni Unite, a meno che non si ritenga che la societa abbia adottato misure sostanziali e adeguate per affrontare le accuse (ad
eccezione di quanto indicato nella Politica di esclusione dalla sostenibilita di GAM). Il Global Compact delle Nazioni Unite
un'iniziativa speciale del Segretario generale delle Nazioni Unite che invita le aziende di tutto il mondo ad allineare le proprie
operazioni e strategie a dieci principi in materia di diritti umani, diritti del lavoro, ambiente e lotta alla corruzione. Ulteriori
informazioni sono disponibili sul sito www.unglobalcompact.org.

Principali impatti negativi sui fattori di sostenibilita

Il Fondo prende in considerazione i principali impatti negativi (PAIl), come dettagliato nella Tabella 1, e alcuni indicatori selezionati
dalle Tabelle 2 e/o 3 dell'Allegato | dell'Atto delegato SFDR, sui fattori di sostenibilita in modo qualitativo e/o quantitativo, a seconda
della rilevanza dell'indicatore specifico e della qualita e disponibilita dei dati. Gli indicatori vengono utilizzati per identificare gli impatti
negativi gravi, stabilire le priorita di intervento e guidare ulteriori ricerche e analisi. Particolare enfasi &€ posta sugli indicatori PAI
nelle sezioni Emissioni di gas serra ed Esposizione a societa attive nel settore dei combustibili fossili (Tabella 1 dell'Allegato | della
SFDR), in linea con la Dichiarazione sul cambiamento climatico e I'lmpegno Net Zero del GAM; sugli indicatori Biodiversita e
Deforestazione (dalle Tabelle 1 e 2 dell'Allegato | della SFDR), in linea con I'l'mpegno di Deforestazione del GAM; e su qualsiasi
potenziale violazione dei principi del Global Compact delle Nazioni Unite (Tabella 1 dell'Allegato | della SFDR), in linea con
I'impegno del GAM a livello aziendale.

Buon governo

La strategia di investimento incorpora un approccio basato sui principi nella valutazione della buona governance. La valutazione é
alla base delle decisioni di investimento e viene utilizzata dal Gestore Aggiunto degli Investimenti per verificare la presenza di
pratiche di buona governance nella selezione degli investimenti del Comparto. Inoltre, la valutazione viene condotta su base
continuativa per informare le decisioni di voto e le attivita di coinvolgimento. La valutazione comprende I'esame della struttura e
dell'indipendenza del consiglio di amministrazione, I'allineamento delle remunerazioni, la trasparenza della proprieta e del controllo,
la revisione e la contabilita. La buona governance viene valutata in modo qualitativo e/o quantitativo, a seconda della rilevanza
dell'indicatore specifico.

Il fidanzamento

Il coinvolgimento & una parte importante del processo decisionale e di monitoraggio degli investimenti. Contribuisce a prendere
decisioni di investimento piu informate, consentendo al Gestore degli investimenti di acquisire una migliore conoscenza della
societa. Il Comparto si impegna su una serie di questioni di sostenibilita, compresi i casi in cui vengono identificate controversie in
materia di sostenibilita, le questioni segnalate nell'ambito della revisione del PAI e/o gli impegni tematici con le societa, se pertinenti.



Percentuale degli investimenti

Tutte le attivita, esclusi gli strumenti equivalenti alla liquidita e/o alcuni derivati, sono allineate con caratteristiche ambientali/sociali.
Si prevede che almeno il 90% del Fondo sia allineato con caratteristiche ambientali/sociali. Il Fondo non si impegna a detenere
investimenti sostenibili.

Monitoraggio di caratteristiche ambientali o sociali

Per monitorare e misurare il raggiungimento di ciascuna delle caratteristiche ambientali o sociali promosse dal prodotto finanziario, il
Gestore degli Investimenti riferira su indicatori di sostenibilita selezionati relativi a ciascuna caratteristica. Il bilancio annuale di GAM
Star Fund Plc includera una relazione periodica per questo Comparto, che indichera la misura in cui le caratteristiche ambientali o
sociali sono soddisfatte.

Metodologie
Gli indicatori e i processi sono applicati dal Gestore degli Investimenti nel migliore dei modi, utilizzando controlli sugli investimenti,
dati esterni e/o ricerche e analisi esterne o interne, a seconda delle caratteristiche ambientali o sociali specifiche.

Fonti di dati ed elaborazione
Il Fondo si basa su dati di terzi per le caratteristiche promosse. Tali dati possono essere integrati da ricerche e analisi interne, ove
necessario.

Limitazioni alle metodologie e ai dati

Le limitazioni ai dati su indicatori specifici saranno riportate nella relazione periodica del Fondo accanto all'indicatore di sostenibilita
pertinente e/o alla sezione di rendicontazione. Le limitazioni possono includere questioni relative alla copertura dei dati, alla qualita
e alla tempestivita. Tali limitazioni non dovrebbero influire in modo significativo sulla promozione delle caratteristiche ambientali e/o
sociali. In assenza di dati di terzi, si ricorre a fonti alternative e/o a ricerche interne.

Due diligence
| fattori di sostenibilita sono integrati nel processo di investimento come parte della decisione di investimento, se opportuno, e su
base continuativa attraverso il monitoraggio e il coinvolgimento.

Politiche di coinvolgimento

Il coinvolgimento & una parte importante del processo decisionale e di monitoraggio degli investimenti. Contribuisce a prendere
decisioni di investimento piu informate, consentendo al Gestore degli investimenti di acquisire una migliore conoscenza della
societa. |l Comparto siimpegna su una serie di questioni di sostenibilita, compresi i casi in cui vengono identificate controversie in
materia di sostenibilita, le questioni segnalate nell'ambito della revisione del PAI e/o gli impegni tematici con le societa, se pertinenti.

Parametro di riferimento designato
Non é stato designato alcun parametro di riferimento per il raggiungimento delle caratteristiche ambientali e sociali promosse dal
Fondo.

Ulteriori dettagli su questi argomenti sono disponibili nella versione integrale della presente informativa e sui seguenti siti web:
https://www.gam.com/en/funds/list
https://www.gam.com/en/corporate-responsibility/responsible-investing

In caso di incongruenze con le versioni tradotte, prevarra la versione in lingua inglese della presente informativa.


https://www.gam.com/en/funds/list
https://www.gam.com/en/corporate-responsibility/responsible-investing

Full Sustainability-related disclosures
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This Fund promotes environmental or social characteristics but does not have as its objective sustainable
investment.

The Fund promotes the following environmental and social characteristics:

1. Exclusion of companies involved in specific activities considered to cause negative environmental and/or
social impact, as described in the Sustainability Exclusion Criteria detailed below,

2. Assessed adherence to generally accepted international norms and standards set by the United Nations
Global Compact (UNGC),

3. Consideration of Principal Adverse Impacts (“PAls”) on sustainability factors across the indicators outlined

in Table 1 of Annex | of the Commission Delegated Regulation (EU) 2022/ 1288 (the “SFDR Delegated

Act’),

Investments in companies assessed to follow good governance practices, and

Engagement with investee companies on environmental, social and governance issues as part of

interactions with management, including engagements following sustainability controversies, PAI review

and/or thematic engagement.

These characteristics are achieved through the Investment Strategy and binding characteristics set out in this

the following section.

a ks

Investors with specific sustainability preferences or sustainability-related objectives should consider the
relevant disclosures in the Prospectus in detail to ensure that the sustainability profile of the Fund reflects such
preferences or objectives, in addition to their financial objectives and risk tolerance. Any decision to invest in
the Fund should take into account both the financial and non-financial characteristics of the Fund, as further
described in the Supplement. Investors should note that disclosures under the SFDR regime may be amended
over time as further guidance is issued or practices evolve.

Details of the investment process are provided in the section of the Prospectus relating to the Fund. The
environmental and social characteristics of the Fund are integrated into the investment process and
implemented on a continuous basis as follows:

Sustainability Exclusion Criteria
Involvement by the company in the following activities, beyond the revenue threshold specified, would result in
the investment being ineligible (other than where outlined in the GAM Sustainability Exclusions Policy):

¢ Involvement in controversial weapons, including anti-personnel mines, biological and chemical
weapons, cluster munitions, depleted uranium, nuclear weapons, and white phosphorus. Involvement
means direct exposure to the core weapon system, or components/services of the core weapon
system that are considered tailormade and essential for the lethal use of the weapon.

o Derive over 10% of their annual revenue from the manufacture of military weapons systems, and/or
tailor-made components of these weapons systems, and/or tailor-made products or services that
support military weapons systems.

e Derive over 10% of their annual revenue from the manufacture and sale of assault weapons to civilian
customers.

e Derive over 5% of their annual revenue from the manufacture of tobacco products.

o Derive over 25% of their annual revenue from the distribution and/or retail sale of tobacco products.

e Derive over 25% of their annual revenue from the extraction of oil sands.

e Derive over 25% of their annual revenue from the mining of thermal coal or from generating electricity
from thermal coal, unless the company has published a coal phase-out plan.

International norms and standards

Companies are expected to adhere to minimum standards as defined by the United Nations Global Compact
and international treaties governing the use of weapons. Companies assessed as having seriously breached
the United Nations Global Compact (the “UN Global Compact”) are excluded, unless the company is
considered to have taken substantial and adequate steps to have addressed the allegations. The Co-
Investment Manager uses a third-party data provider’'s framework and data to categorise serious breaches,
which are intended to identify credible allegations of a violation of global norms. The Co-Investment Manager
may use third party data and alternative sources, including engagement with the company, to form its
judgement regarding the allegations and the company response.

The UN Global Compact is a special initiative of the United Nations Secretary-General which calls companies
worldwide to align their operations and strategies with ten principles in the areas of human rights, labour rights,
the environment and anti-corruption. Further information is available at www.unglobalcompact.org.

Consideration of PAls
The Fund takes into account principal adverse impacts (PAIs), as detailed in Table 1, and selected indicators
from Tables 2 and/or 3 of Annex | of the SFDR Delegated Act, on sustainability factors in a qualitative and/or


http://www.unglobalcompact.org/

guantitative way dependent on the relevance of the specific indicator and the quality and availability of data.
The indicators are used to identify serious adverse impacts, prioritise action and guide further research and
analysis. Particular emphasis is placed on the PAI indicators under GHG Emissions and Exposure to
companies active in fossil fuel sector sections (Table 1 of Annex | of the SFDR), in line with GAM’s Climate
Change Statement and Net Zero Commitment; Biodiversity and Deforestation indicators (from Tables 1 and 2
of Annex | of the SFDR), in line with GAM’s Deforestation Pledge; and any potential violations of UN Global
Compact principles (Table 1 of Annex | of the SFDR), in line with GAM’s commitment at the corporate level.
Governance indicators, such as Board Gender Diversity, are prioritised both in relation to the consideration of
PAIls and the good governance assessment described later in this disclosure.

Where there are exclusions linked to PAls, these are outlined in the Sustainability Exclusions Criteria. Specific
sustainability indicators aligning to the priority areas will be reported on an annual basis, within the periodic
Fund report.

GHG emissions and involvement in fossil fuel sector — a range of indicators in relation to company GHG
emissions and carbon emission reduction initiatives (including Scope 1 & Scope 2 GHG emissions among
others) are reviewed as part of the investment process, and are primarily addressed in a qualitative way, for
example through engagement with selected companies on reduction targets and initiatives. Companies
assessed to derive over 25% of revenue from thermal coal mining or electricity generation from thermal coal
are excluded from the Fund.

Biodiversity, water & waste — indicators in relation to a company’s impact on biodiversity, including
deforestation, water and waste, are reviewed as part of the investment process, and are primarily addressed in
a qualitative way, for example through engagement with selected companies.

Social and employee matters — a range of PAI indicators are reviewed as part of the investment process.
Companies assessed as severely violating UN Global Compact principles or assessed as having exposure to
controversial weapons are excluded from the Fund.

Further details on GAM’s Climate Change Statement and Net Zero Commitment, GAM’s Deforestation Pledge
and GAM’s commitment at the corporate level to the UN Global Compact principles are available by accessing
the following link: https://www.gam.com/en/corporate-responsibility/responsible-investing

Good governance assessment

The investment strategy incorporates a principles-based approach when assessing good governance. The
assessment informs investment decisions and is used by the Co-Investment Manager to satisfy itself that good
governance practices are in place when selecting investments for the Fund. In addition, the assessment is
conducted on an ongoing basis to inform engagement activity. This includes consideration of board structure
and independence, alignment of remuneration, transparency of ownership and control, audit and accounting.
Good governance is assessed in a qualitative and/or quantitative way dependent on the relevance of the
specific indicator. This includes:

1. Sound management structures - including Board independence, Board diversity and audit committee
independence

2. Employee relations - in particular any serious breaches of UN Global Compact principles are excluded

3. Remuneration of staff — in particular the Board

4. Tax compliance — in particular any companies flagged for significant tax violations

In addition, good governance is supported by assessing whether companies adhere to minimum standards as
defined by the ten principles of the United Nations Global Compact, which cover anti-corruption (Principle 10)
and labour rights (Principles 3-6) and well as environmental governance (Principles 7-9).

Further details on GAM’s criteria for independent management are available in GAM Investment's Corporate
Governance and Voting Principles and GAM Investment’'s Engagement Policy, which are available by
accessing the following link: https://www.gam.com/en/corporate-responsibility/responsible-investing

Engagement

Engagement is an important part of the investment decision and monitoring process. It helps make better
informed investment decisions by allowing the Co-Investment Manager to gain better knowledge of the
company. The Fund engages on a range of sustainability issues including where sustainability controversies
are identified, issues flagged as part of the PAI review, and/or thematic engagements with companies where
relevant.


https://www.gam.com/en/corporate-responsibility/responsible-investing
https://www.gam.com/en/corporate-responsibility/responsible-investing

Proportion of
Investments

Monitoring of
environmental or
social
characteristics

The elements of the Fund’s Investment Strategy outlined above, including any sustainability assessments and
exclusions, are applied on a best-efforts basis, drawing on information from independent ESG rating providers,
recognised third party sources and internal research as necessary. Should an investment breach one of the
characteristics once in the Fund, as described above, the Co-Investment Manager will determine how best to
liquidate the position, if appropriate, unless there is adequate and substantial justification for an exception as
detailed in the GAM Sustainability Exclusions Policy. Where an exception is determined and approved, the Co-
Investment Manager will work with the company to remediate the breach through engagement. The Co-
Investment Manager may use third party data and alternative sources, including engagement with the
company, to form its judgement regarding whether there is an adequate justification for an exception as
detailed above. This may also be necessary where there is a difference in assessment between ESG data or
ratings providers and/or our internal research. The security may be held while the appropriate course of action
is determined. The Co-Investment Manager will abstain from investing in similar investments until the identified
ESG issue(s) is resolved and the relevant position is no longer considered in breach of the Fund’s
characteristics.

More information can be found in the “Responsible Investment Policy”, “GAM Sustainability Exclusions Policy”
and “Engagement Policy”, which are available by accessing the following link:
https://www.gam.com/en/corporate-responsibility/responsible-investing

All assets excluding cash/cash equivalent instruments and/or certain derivatives are aligned with

#1B Other E/S
—I_ characteristics
min of 90%
Investments

#2 Other
max of 10%

#1 Aligned with E/S characteristics includes the investments of the financial product used to
attain the environmental or social characteristics promoted by the financial product.

#20ther includes the remaining investments of the financial product which are neither aligned
with the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:
- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

environmental/social characteristics of the Fund. A minimum of 90% of the Fund is expected to be aligned with
environmental/social characteristics of the Fund. The Fund does not commit to holding sustainable
investments. The Fund may hold a maximum of 10% investments that are not aligned with the environmental
or social characteristics promoted by the Fund, and which fall into “#2 Other” category of investments.

While derivatives are permitted, their use is limited. Derivatives are assessed against the binding elements of
the investment strategy based on their underlying, where full look-through is possible. For example, the
underlying of a derivative is an ineligible company according to the binding characteristics, the derivative would
not be eligible for inclusion in the Fund. Derivatives where full look-through is not possible (for example
currency hedges, index futures), are not aligned to the Fund’'s E/S characteristics and are included in #2 Other.

While the Fund promotes environmental and social characteristics within the meaning of Article 8 of the SFDR,
it does not currently commit to investing in any “sustainable investments” within the meaning of the SFDR and
it does not currently commit to take into account the EU criteria for environmentally sustainable economic
activities within the meaning of the Taxonomy Regulation. As such, the minimum proportion of the Fund’s
investments that contribute to environmentally sustainable economic activities for the purposes of the
Taxonomy Regulation will be 0%. The Fund may consider setting minimum taxonomy as data and reporting on
taxonomy alignment improves

The Fund'’s E/S characteristics are implemented in accordance with the Investment Strategy outlined above
and uses the following sustainability indicators to monitor and measure the attainment of each of those
environmental or social characteristics promoted by the Fund Additional indicators are reviewed as part of
ongoing monitoring of the environmental and social characteristics of the Fund. The annual financial


https://www.gam.com/en/corporate-responsibility/responsible-investing

Methodologies

statements of GAM Star Fund Plc will include a periodic report for this Fund, which will disclose the extent to
which environmental or social characteristics are met.

1. Indicators relating to Sustainability Exclusion Criteria

e Involvement in controversial weapons (also related to Principal Adverse Impacts): share of
investments in investee companies involved in the manufacture or selling of controversial weapons.

e Involvement in weapons manufacturing or weapons component manufacturing: share of
investments in investee companies involved in the manufacture of military weapons systems, and/or tailor-
made components of these weapons systems, and/or tailor-made products or services that support
military weapons systems (above 10% revenue threshold).

e Involvement in assault weapons for civilian customers: share of investments in investee companies
involved in the manufacture and sale of assault weapons to civilian customers (above 10% revenue
threshold).

e Involvement in tobacco manufacturing: share of investments in investee companies involved in the
manufacture of tobacco products (above 5% revenue threshold).

e Involvement in tobacco retail and distribution: share of investments in investee companies involved in
the distribution and/or retail sale of tobacco products (above 25% revenue threshold).

e Involvement in oil sands extraction: share of investments in companies involved in oil sands extraction
(above 25% revenue threshold).

e Involvement in thermal coal: Share of investments in companies involved in mining thermal coal or from
generating electricity from thermal coal (above 25% revenue threshold).

2. Indicators relating to international norms and standards
e Violations of UN Global Compact principles (also related to Principal Adverse Impacts): share of
investments in investee companies that have been involved in violations of the UNGC principles

3. Indicators relating to Principal Adverse Impacts

The following indicators for adverse impacts, from Tables 1 of Annex | of the SFDR Delegated Act, will be
reported in the Fund’s periodic reports as a minimum. This list may be expanded over time. Additional
indicators for adverse impact, including selected indicators from Tables 1, 2 and 3 of Annex I, are assessed
both qualitatively and quantitatively as part of ongoing monitoring of the environmental and social
characteristics of the Fund.

e Scope 1l & Scope 2 Greenhouse gas (GHG) emissions: Absolute greenhouse gas emissions associated
with a portfolio, expressed in tons CO2 equivalent

¢ Investments in companies active in fossil fuel sector: share of investments in companies active in the
fossil fuel sector.

e Gender diversity on the Board (also included in good governance): percentage of board members who
are female. For companies with a two-tier board, the calculation is based on members of the Supervisory
Board only

4. Indicators relating to good governance

The following indicator will be reported on in the Fund’s periodic report as a minimum. This list may be
expanded over time. Additional indicators for good governance are reviewed as part of ongoing monitoring
relating to holdings in the Fund, as described in the Investment Strategy section.

e Board independence: the percentage of board members that meet GAM’s criteria for independent
management, as measured by a third-party data provider. For companies with a two-tier board, the
calculation is based on members of the Supervisory Board only.

Indicators related to engagement activities

e Engagement activity: Number of ESG-related engagement activities the Co-Investment Manager was
involved in as part of regular interactions with management, such as engagements following sustainability
controversies and thematic engagement relating to the Fund.

The methodologies to measure how the social or environmental characteristics promoted by the Fund are as
follows:

1. Sustainability Exclusion Criteria: The sustainability indicators outlined under “Monitoring of
environmental or social characteristics” include those relevant to the Sustainability Exclusion Criteria. The
Sustainability Exclusion Criteria are programmed, on a best-efforts basis, into the investment controls,
using information from independent ESG rating providers and recognised third party sources. Should an
investment breach the sustainability exclusion criteria detailed above once in the Fund, the Co-Investment
Manager will determine how best to liquidate the position unless there is adequate and substantial
justification for an exemption (where outlined in the GAM Sustainability Exclusions Policy). Exceptions
relating to Sustainability Exclusion Criteria (as described in the Investment Strategy section) will be



Data sources and
processing

reviewed and approved by the Sustainability Committee. The Fund will report on these indicators in the
Fund’s periodic report using data from third-party sources.

International norms and standards: The sustainability indicators outlined under “Monitoring of
environmental or social characteristics” relating to international norms and standards include an
assessment of UN Global Compact compliance. UN Global Compact compliance is programmed, on a
best-efforts basis, into the investment controls, drawing on information from independent ESG rating
providers and recognised third party sources and in-internal research as necessary. The Co-Investment
Manager uses a third-party data provider's framework and data to categorise serious breaches, which are
intended to identify credible allegations of a violation of global norms. The Co-Investment Manager may
use third party data and alternative sources, including engagement with the company, to form its
judgement regarding the allegations and the company response to any allegation. Exemptions relating to
UN Global Compact (as described in the Investment Strategy section) will be reviewed and approved by
the Sustainability Committee. The Fund will report on UN Global Compact compliance in the Fund’s
periodic report using data from third-party sources.

Monitoring consideration of Principal Adverse Impacts: The Co-Investment Manager considers the
indicators from Table 1 of Annex | of the SFDR Delegated Act, as well as selected indicators from Table 2
and 3 of Annex |, in a systematic way to identify serious adverse impacts, prioritise action and guide
further research and analysis. PAls not included in the Sustainability Exclusion Criteria are monitored
post-trade for action and engagement using an internal flagging tool. The Co-Investment Manager aims to
conduct a systematic review of all the indicators on a quarterly basis. Where this is not possible, they will
ensure that the indicators have been reviewed at least four points throughout the year, ahead of the
publication of the periodic report.

Good governance assessment: An assessment of good governance informs investment decisions and
is used by the Delegate Manager to satisfy themselves that good governance practices are in place when
selecting investments for the Fund. In addition, an assessment against key good governance criteria is
conducted on an ongoing basis to inform engagement activity using an internal flagging tool. The Co-
Investment Manager aims to conduct a systematic review of all the indicators on a quarterly basis. Where
this is not possible, they will ensure that the indicators have been reviewed at least four points throughout
the year, ahead of the publication of the periodic report.

Engagement: investee companies are selected for engagement as a result of sustainability controversies,
PAI review and/or other thematic review. ESG-related engagement will be reported in the Fund’s periodic
reports.

Sustainability Exclusion Criteria are reliant on third party data for implementation. Data is processed by the
investment controlling systems. Our main providers are MSCI and Sustainalytics, but this may be
supplemented as necessary. Where there is no or limited coverage from our standard third-party research
providers, conflicting research between two research providers or conflicting research between a research
provider and the company, then we will use our own internal research to form a judgement, including on
gualitative elements such as the adequacy of the coal phase-out plan. The exclusionary thresholds are
implemented on a best-efforts basis.

Adherence to international norms and standards relies on third-party data to categorise serious breaches,
which are intended to identify credible allegations of a violation of global norm are programmed. Where
there is no or limited coverage from our standard third-party research providers, conflicting research
between two research providers or conflicting research between a research provider and the company,
then we will use our own internal research, including on the timeliness of assessments, to determine
involvement. The Co-Investment Manager may use third party data and alternative sources, to form their
judgement regarding the allegations and company response. Data is processed by the investment
controlling systems.

The integration of a systematic framework to consider and take action of to mitigate of principal adverse
impacts on sustainability factors relies on third-party data, and internal research as required. Third-party
data is used to flag and prioritise issues, further data and analysis from a range of sources is used to
validate issues flagged and/or or plan appropriate action. Data is processed via an internal flagging tool
developed internally.

Good governance criteria relies on third-party data, and internal research as required. Third-party data is
used to flag and prioritise issues, further data and analysis from a range of sources is used to validate
issues flagged and/or or plan appropriate action. Data is processed via a flagging tool developed
internally.

Identification of engagement priorities and issues is supported by a range of third party data, both public
and private, and supplemented with our own research. Collaborative engagement is also supported
through initiatives such as CDP and ClimateAction100+. Voting decisions are supported by research from
ISS but may be supplemented with additional research as we consider necessary.

The independent ESG data and research providers may include, but are not limited to, MSCI, Sustainalytics,
ISS, RepRisk and Bloomberg.

We encourage improved disclosure through engagement with data providers on data quality and new
methodologies, investee companies and support for regulation supporting improved disclosure on ESG issues.
We review our ESG data providers regularly and review new data or research sources on an ongoing basis.
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Due diligence

Data coverage is typically over 75% of net asset value of the Fund. Where there are data coverage issues, this
will be flagged in the Fund'’s periodic reporting alongside the relevant indicator, as well as the proportion of
estimated data where available. The data or third-party assessments we use may also use estimates (for
example in estimating GHG emissions where these are not reported by the company) or otherwise apply
subjective judgements (for example when qualitatively assessing a company policy).

We regularly review our ESG data provision and monitor the quality of data as we use it as part of our
integration and stewardship activities. When we identify any data quality concerns, we contact the vendors for
feedback and for any updates in the datasets when required. We also provide feedback to research providers
on new or updated methodologies or analytics. Data limitations are outlined in the following section.

The Co-Investment Manager will rely on sustainability-related data both in order to assess risk to the Fund’s
investments and as part of its investment strategy. The quality, timeliness, completeness and availability of
sustainability-related data may still not be comparable with the general quality, timeliness, completeness and
availability of more standardised and traditional financial data. The assessment of risk and the implementation
of the investment strategy may be adversely impacted as a result and the Fund may suffer losses (including
loss of opportunity) as a result of investment decisions taken in reliance on sustainability-related data which
may not be accurate, complete or timely or if the Co-Investment Manager does not correctly assess the impact
of such data on the Fund.

The main data limitations are:

Data coverage - The Fund invests primarily in companies from recognised markets where data coverage from
ESG data providers is adequate. Where data is not available, company disclosures and/ or other sources are
used.

Data quality — The Fund uses recognized ESG providers with their own internal quality control processes.
Data is frequently reviewed by the Co-Investment Manager. Where errors of accuracy, omission or timeliness
are found, these are communicated to the research provider for correction.

Data timeliness — data is predominantly based on corporate disclosures and updated on an annual basis. The
data may therefore not reflect the current situation.

Data coverage of specific indicators will be reported in the Fund’s periodic report alongside the relevant
sustainability indicator and/or reporting section.

There are no foreseen limitations that would significantly affect how the environmental and/or social
characteristics would be promoted.

Sustainability factors are integrated into the investment process as part of the investment decision as
appropriate and on an ongoing basis through monitoring and engagement.

The following elements form part of the investment process and due diligence process of the Fund as follows:

e The Sustainability Exclusion Criteria and compliance with UN Global Compact are monitored on an
ongoing basis by the Co-Investment Manager and coded into investment controls. Company’s failing these
screens would be ineligible for inclusion in the Fund, unless an exception is appropriate (as outlined
above) and approved by the Sustainability Committee.

e The Co-Investment Manager considers the PAI indicators from Table 1 of Annex | of the SFDR Delegated
Act, as well as selected indicators from Table 2 and 3 of Annex |, in a systematic way to identify serious
adverse impacts, prioritise action and guide further research and analysis. PAIs not included in the
Sustainability Exclusion Criteria are reviewed and monitored for action. The review of all indicators is
performed at least quarterly.

e The investment due diligence incorporates a principles-based approach to assessing good governance.
The assessment informs investment decisions and is used by the Co-Investment Manager to confirm that
good governance practices are in place when selecting investments for the Fund. In addition, the
assessment is conducted on an ongoing basis to inform engagement activity.

e Engagement is an important part of the investment decision and monitoring process. It helps make better
informed investment decisions by allowing the Co-Investment Manager to gain better knowledge of the
company.

e Sustainability risks are assessed in the investment process of the Fund alongside other relevant risk
factors. The Co-Investment Manager uses internal research and analysis, independent ESG data and
research, recognised NGO sources, and information from engagement, to identify, evaluate and prioritise
key sustainability risks. Risks may result from direct events or conditions or indirectly, for example as a
result of changes to regulations. For more information, please see the GAM Investments Responsible
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Investment Policy , which can be accessed from the following link: https://www.gam.com/en/corporate-
responsibility/responsible-investing.

Engagement is an important part of the investment decision and monitoring process. It helps make better
informed investment decisions by allowing the Co-Investment Manager to gain better knowledge of the
company. The Fund engages on a range of sustainability issues including where sustainability controversies
are identified, issues flagged as part of the PAI review, and/or thematic engagements with companies where
relevant.

The Investment Manager engages with companies as outlined above and in the GAM Engagement Policy.
Further details are available in the GAM Engagement Policy, which can be accessed from the following link:
https://www.gam.com/en/corporate-responsibility/responsible-investing.

No reference benchmark has been designated for the purpose of attaining the environmental and social
characteristics promoted by the Fund.

Updated 1 December 2022
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Important legal information

This document is not intended for distribution to or use by persons or entities with nationality of or 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. The responsibility for the further use of fund descriptions contained in this document lies solely with the intermediary.
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. Allocations and holdings are subject to change.

This is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current 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, 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 DO1 K8N?7, 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, Dockline, Mayor Street, IFSC, Dublin DO1 K8N7, Ireland. 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.

The information in this document is given for information purposes only and does not qualify as investment advice or as meeting any particular financial objectives, risk profiles, sustainability
preferences or sustainability-related objectives of the recipient. There is no assurance that any sustainability-related objectives will be achieved. Further information on GAM’s approach to
responsible investing can be found here: https://www.gam.com/en/corporate-responsibility/responsible-investing https://www.gam.com/en/policies-and-disclosures#sfdr

The ESG-focused investment strategy described in this document may involve the selection, prevent the acquisition of or require the disposal of securities of certain issuers for reasons other than
investment performance or other financial considerations. As a result, the strategy may underperform other strategies with a similar financial objective or policy that do not utilise an ESG-focused
investment strategy and may suffer investment losses if it is required to dispose of a security as a result of non-financial considerations.

The investment strategy described in this document is reliant on sustainability-related data. The quality, timeliness, completeness and availability of sustainability-related data may not be comparable
with the general quality, timeliness, completeness and availability of more standardised and traditional financial data. The implementation of the investment strategy may be adversely impacted as a
result and may result in losses (including loss of opportunity) as a result of investment decisions taken in reliance on sustainability-related data which may not be accurate, complete or timely or if
decisions are taken which do not correctly assess the impact of such data. Estimates, proxies and subjective judgements may be used when assessing sustainability risk or applying an investment
strategy which, if incorrect, may result in losses (including loss of opportunity).

The Delegate Investment Manager may rely on third parties for inputs used in its investment decisions including data vendors and ESG ratings providers. The data and ratings provided by such third
parties may be impacted by the quality, timeliness, completeness, and availability of sustainability related data available to them.

ESG ratings generally assess the impact of environmental, social and governance (ESG) factors on a company and/or a company’s impact on the outside world and provide an opinion, expressed as
a rating, of such impacts. ESG ratings may not capture all sustainability risks or impacts of a particular company. As different ESG ratings may rely on different data sources and calculation
methodologies (including the weightings applied to ESG factors), the ratings applied to one company by a ratings provider may be different to the rating applied to the same company by another
provider. The businesses of ESG ratings and ESG data providers are generally unregulated. ESG ratings may be provided by third parties that have an existing relationship with the companies that
are being rated (and may have been engaged by that company to provide ESG ratings), which can create a conflict of interest for the ESG ratings provider. ESG ratings providers may also not make
timely changes in a rating to reflect changes to the relevant company, sustainability risks or other external events. The investment strategy may suffer losses (including loss of opportunity) and its
ESG performance may be different from that intended as a result of reliance on data or ratings which prove inaccurate, incomplete or out of date or if the Delegate Investment Manager does not
correctly assess the impact of such data.

The Portfolio ESG Rating, where applicable, stated in respect of the strategy is derived from ratings provided by a third party in respect of the investments and is designed to help investors
understand the resiliency of the portfolio to long-term ESG risk and opportunities.

A strategy with a high Portfolio ESG Rating implies that its investments are perceived to have a strong or improving management of financially relevant ESG risks and may be more resilient to
disruptions from ESG events. However, the investments of a strategy with a high Portfolio ESG Rating may still create significant negative externalities on environmental or social factors such as
pollution and poor labour practices. Further, a strategy with a high Portfolio ESG Rating does not necessarily achieve or seek any positive ESG or sustainability impact. There can be no assurance
that the Portfolio ESG Rating correctly represents the strategy’s exposure to financial loss as a result of ESG risks.

The strategy described in this document may invest in economic activities which are aligned with the EU Taxonomy. Alignment of investments with the EU Taxonomy is calculated by specific metrics
(such as revenue or expenditure) and determined by data most recently disclosed or provided by investee companies or collected by third parties in relation to those economic activities. Such metrics
are calculated and disclosed, provided or collected as at a point in time for each investee company and are based on the activities of those investee companies which may vary over time or be
impacted by external events. As a result, any taxonomy-alignment of the strategy will be indicative only and will not be a true reflection of the taxonomy-alignment of the strategy as at a point in time
or over a particular reference period. The strategy may involve investment decisions based on the taxonomy alignment of an investment and the impact of such decisions may result in the strategy
generating lower financial returns than if the taxonomy alignment were not taken into account.

The strategy described in this document may include sustainable investments as defined in the EU’s Sustainable Finance Disclosure Regulation (EU 2019/2088) (“SFDR”). A sustainable investment
is an investment in an economic activity which contributes to an environmental or social objective, which does not significantly harm any environmental or social objective and where the investee
company follows good governance practices. SFDR does not provide for objective criteria to determine the contribution of an economic activity to a particular environmental or social objective or set
thresholds for identifying whether an economic activity causes significant harm to an environmental or social objective. As a result, the definition of “sustainable investments” is not standardised and
requires firms to make subjective decisions. Firms subject to SFDR may take different approaches to categorising such investments. There can be no guarantee that a sustainable investment will
attain its environmental or social objective or avoid harm to any particular environmental or social objective. The strategy may involve investment decisions based on whether or not an investment is
determined to be a “sustainable investment” and the impact of such decisions may result in the strategy generating lower financial returns than if it did not take into account such determination.

The strategy described in this document may be intended to have an ESG-related impact. Any impact will be calculated based on sustainability-related data. The quality, timeliness, completeness and
availability of sustainability-related data may not be comparable with the general quality, timeliness, completeness and availability of more standardised and traditional financial data and may result in
losses (including loss of opportunity) as a result of investment decisions taken in reliance on sustainability-related data which may not be accurate, complete or timely or if decisions are taken which
do not correctly assess the impact of such data. The Manager may be required to use estimates, proxies or otherwise apply subjective judgements in assessing ESG-related impacts. Any ESG-
related impact may not be as expected. There is no assurance that any ESG-related impact will be achieved.
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