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Directors: Raymond O’Neill (Irish), Samantha McConnell (Irish). Martin Jufer (Swiss) &
David Kemp (British)

GAM Star Fund pJ.c. is an investment company with variable capital and an umbrella fund
with segregated liability between sub-funds and is authorised by the Central Bank of
Ireland.

A public limited company. Registered in Ireland no. 280598. Registered Office as above.
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9 February 2026

To the Shareholders of GAM Star Fund p.l.c. (“the Company”) - GAM Star Alpha Technology, GAM Star
Capital Appreciation US Equity, GAM Star Continental European Equity, GAM Star Credit Opportunities (EUR),
GAM Star Credit Opportunities (GBP), GAM Star Credit Opportunities (USD) « GAM Star Emerging Market
Rates, GAM Star European Equity, GAM Star GAMCO US Equity, GAM Star Global Selector, GAM Star
Financial Credit, GAM Star Disruptive Growth ,GAM Star US All Cap Equity, GAM Star Global Equity, GAM
Sustainable Climate Bond, GAM Sustainable Emerging Equity, GAM Star Alpha Spectrum, GAM Star Global
Flexible, GAM Star Global Cautious, GAM Star Composite Global Equity, GAM Star Global Aggressive, GAM
Star Global Moderate, GAM Star Flexible Global Portfolio, GAM Star Global Dynamic Growth, GAM Star
Tactical Opportunities, GAM Swiss Re Cat Bond and GAM Star Global Rates (each a “Sub-Fund” and together
the “Sub-Funds”)

Dear Shareholder,

We are writing to advise you of certain updates being made to the Company which will come into effect on or
around 9" February 2026 (“the Effective Date”)

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”).

Which changes are to be made to the Company?

Change of Investment Manager

With effect from the Effective Date, GAM International Management Limited (“GIML”}, currently the Co-
Investment Manager of each of the Sub-Funds, will be replaced in that role by GAM London Limited (“GLL”).

Directors: Raymond O'Neill (Irish), Samantha McConnell (Irish). Martin Jufer (Swiss) &
David Kemp (British)

GAM Star Fund p.l.c. is an investment company with variable capital and an umbrella fund
with segregated liability between sub-funds and is authorised by the Central Bank of
Ireland.
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Pursuant to a business transfer to be effected between GIML and GLL, personnel will transfer from GIML to
GLL. This will mean all relevant personnel, processes and expertise will remain the same notwithstanding the
change of Co-Investment Manager of the Sub-Funds. Therefore, the investment teams and individuals
responsible for managing the Sub-Fund(s) in which you are invested will not change.. Consequently, the
change of Co-Investment Manager is more administrative in nature.

The change of Co-Investment Manager entity will not increase the fees or expenses payable by the Sub-2
Funds, nor will it lead to any modifications to the investment strategy or risk profile of the Sub-Funds.

Once the change of Co-Investment Manager entity of the Sub-Funds from GIML to GLL is effected, an
Addendum amending the Prospectus will be issued and made available at www.gam.com '

GLL is, like GIML, a member of the GAM group of companies. GLL is incorporated under the taws of England
and Wales with its registered office at 8 Finsbury Circus, London, ECM7GB, England. GLL is a regulated
financial entity subject to the supervision of the UK financial regulator (Financial Conduct Authority) under
number 122330. GLL is authorised to perform portfolio management for collective investment schemes.

When will the changes come into effect?

Subject to the Central Bank’s approval, it is proposed that the changes described herein will take effect on the
Effective Date.

What impact will this change have on the risk and reward profile of your investment:

Change of risk and reward profile: 0O Yes ® No
Increase of risk profile: 0 Yes X No
Potential increase of fees: O Yes X No

Not Significant
Extent of the evolution of the risk and reward profile:
[J Significant

[ Very Significant

What impact will this change have on your tax situation?

This change will have no impact on your tax situation.

Key points for Shareholders

Upon request, you may obtain a copy of the updated Prospectus, the Key Investor Information Document
(KIID) / Key Information Document (KID), the Articles of Incorporation, and the Company’s Annual and Semi-

Directors: Raymond O'Neill {irish), Samantha McConnell {Irish). Martin Jufer (Swiss) &
David Kemp (British)

GAM Star Fund p.l.c. is an investment company with variable capital and an umbrelia fund
with segregated liability between sub-funds and is authorised by the Central Bank of
Ireland.

A public limited company. Registered in Ireland no. 280599. Registered Office as above.



