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To the Shareholders of GAM Star Fund p.l.c. (“the Company”) — GAM Star Japan Leaders (the “Sub-fund”)
Dear Shareholder,
We are writing 1o let you know about an update to the Sub-fund's portfolio management arrangements.

Please note, there is no change to the Sub-fund's investment objective, investment strategy or risk profile as a
result of this update and shareholders do not need to take any action.

Words and phrases used in this notice shall, unless otherwise provided, have the same meanings as are
ascribed to them in the prospectus of the Company (the “Prospectus”).

1. Appointment of GAM USA Inc. as an additional Co-Investment Manager

The Board of Directors of GAM Star P.|.c. has approved the appointment of GAM USA Inc. as an additional
Co-Investment Manager to the Sub-fund, alongside GAM Investment Management (Switzerland) AG and GAM
Japan Limited.

This appointment is intended to further strengthen the Sub-fund’s investment management framework by
drawing on GAM'’s global investment platform and specialist coverage, particularly in Japan, and by
enhancing depth and resilience within the team
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2. Continuity and transition

The Sub-fund will be led by Albert Saporta and Randy Freedman, who are Co-Heads of GAM Alternatives. Albert
and Randy already co-manage another GAM Japan strategy and bring extensive experience in managing
Japanese equities and global alternative investment portfolios. Katsuya Takeuchi will remain involved in the
management of the Sub-fund, supporting continuity and consistency in portfolio oversight. We would also like
to inform shareholders that Ernst Glanzmann intends to retire from GAM in July 2026. Ahead of his retiregnent,
Ernst will work closely with the team to support an orderly and well-managed transition.

The Board is satisfied that these changes reinforce the depth, stability and long-term stewardship of the Sub-
fund.

3. What impact will this have on the risk and reward profile of the Sub-Fund?

Change of risk and reward profile: O Yes X No
Increase of risk profile: [ Yes ® No
Potential increase of fees: O Yes K No
Extent of the evolution of the risk and reward profile: Not Significant O Significant O Very Significant

4. What impact will this change have on your tax situation?
This change will have no impact on your tax situation.
5. Documents and further information

Upon request, a copy of the current Supplement relating to the Fund which forms part of the Prospectus of the
Company reflecting the changes above in English, the key information document(s) (KID(s)), the Articles of
Incorporation and the annual and semi-annual reports are available free of charge at the registered office of the
Company and at www.gam.com.

If you have any questions or require further information, please contact our Client Services team in Dublin by
telephone on +353 (0) 1 727 0100 or by email at GAM-ClientServices@apexgroup.com, or your GAM Sales
representative.

Yours faithfully,

GAM Star Fund plc.
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