PRODUCT NEWS

@ allfunds

Dear shareholders,

Benchmark change

Please note the benchmarks for the GAM Star China Equity and GAM Star Asian Equity funds
changed on 1 January 2020.

GAM Star China Equity:
The benchmark of GAM Star China Equity changed from the MSCI China Index in USD to the
MSCI 10/40 China Index in USD.

The MSCI 10/40 China Index is a capped index, which better reflects UCITS rules by
maximising counterparty risk at 10% and positions above 5% may not total more than 40%.
The portfolio manager believes this restriction helps to avoid a significant and unintended
tracking error.

For example, the weightings of both Alibaba and Tencent in the MSCI China Index are both
over the 10% portfolio limit, with Tencent at 12.5% and Alibaba at 17%. Many other funds in the
peer group also use the MSCI 10/40 China Index as their benchmarks.

GAM Star Asian Equity:
The benchmark of GAM Star Asian Equity changed from the MSCI AC Far East Ex Japan Index
in USD to the MSCI AC Asia Ex Japan Index in USD.

The fund has recently received an Indian investment licence and will be incorporating an
exposure to India into the portfolio as the portfolio manager considers India as one of the most
interesting long-term growth stories in the Asian region.

The new benchmark has a 10% India weighting and therefore the portfolio manager believes it
will be a better proxy for the fund’s strategy. MSCI AC Asia Ex Japan is the market standard
benchmark for the main peers of the fund.

Regards,
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The information included herein is not an official notice and it is information purposes only. The information is based on third party information (mainly as received from the
relevant fund manager and/or its transfer agent or administrator) and may not be comprehensive or some information which may be relevant may have been omitted.
Consequently, Allfunds Bank, S.A. does not guarantee that such information is neither accurate nor complete as of the date it is received or that it will continue to be accurate or
complete in the future.

This message is private and confidential and it is intended exclusively for the addressee. If you receive this message by mistake, you should not disseminate, distribute or copy this
e-mail. Please inform the sender and delete the message and attachments from your system. No confidentiality nor any privilege regarding the information is waived or lost by any
mistransmission or malfunction.

E-mail transmission cannot be guaranteed to be secure, confidential, or error-free, as information could be intercepted, corrupted, lost, destroyed, arrive late or incomplete, or
contain viruses. Allfunds Bank, S.A. does not accept responsibility for any changes, errors or omissions in the contents of this message after it has been sent.



