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INTRODUCTION



4Source: GAM

• This restructuring initiative aims to 

optimise our investment capabilities, 

enhance client outcomes, and ensure 

alignment with evolving market 

dynamics and client needs. GAM has 

a longstanding pedigree investing in 

Multi-Asset Class and Multi Manager 

Solutions for our international 

institutional, intermediary and wealth 

clients. 

• This is an exciting initiative building on 

GAM’s strong Multi-Asset and Multi 

Manager heritage for our clients and 

creating a single Multi-Asset 

investment centre of excellence in 

Zurich under the leadership of Andrea 

Quapp and her team.  

• The Multi-Asset strategies, capabilities 

and associated long track records will 

continue to offer GAM clients a 

compelling range of solutions 

designed to deliver on their risk/return 

objectives.

All the existing Multi-Asset strategies managed by the GIS teams will continue to be invested 

according to their original mandates and seamlessly evolve into a broader offering that will be 

even better placed to address client needs and deliver on their risk/return objectives.

To this end, we would highlight the following benefits of the restructuring: 

Single Multi-Asset Centre of Excellence 

Based in Switzerland, internationally 

accessible 

Broad expertise across wide range of 

asset classes and solutions 

Proven, long standing risk-adjusted 

superior performance 

Long heritage and track record 

Institutional grade process, style and 

risk management 

Highly experienced team 

Expanded product offering better able 

to address client needs

Operational efficiency and better 

servicing 

Dedicated senior investment team member 

to focus on client & investment strategy 

comms and external thought leadership 

GAM Investment Solutions (GIS): 

Restructured approach and its benefits 



Delivering investment solutions to clients for 40 years

GAM Investment Solutions

Source: GAM as at 12 Sep 2024. *AUM as at 30 June 2024. Past performance is not an indicator of future performance and current or future trends. 5

Creating multi-asset solutions 

using three core asset classes:

Thematic Equities

Fixed Income & Credit 

Alternative Investments

Tailored to specific client needs 

and requirements

Dialogue at forefront

Strategic client partnerships

Knowledge transfer

Deep understanding of risk 

analytics and control

GAM Investments: 

Long-term investment expertise

Dedicated track record 

through investment cycles & crises

Pioneer in investment solutions

GIS: 10 investment professionals 

3 locations: 

London, Milan, Zurich 

$6.0bn in AUM*

The Investment Universe
Understanding investor risk 

appetite and outcome needs
Delivering for clients since 1983



Proven Multi-Asset capability (10 years)
Performance from 31 Jul 2014 to 31 Jul 2024

Source: GAM, Lipper
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text.

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of 

commissions, fees and other charges, which will have a negative effect on the net performance.

Source: GAM, Lipper. Spliced Benchmark: US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021. 
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text. Logos are trademarks of their respective owners and are used for 
illustrative purposes and should not be construed as an endorsement or sponsorship of GAM. Awards may not be representative of any one client’s experience and is not indicative of the future 
performance of a GAM product or GAM. No fee was paid for this award. Please see ‘Disclaimers’ in the Appendix section for information on award methodology.
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Proven Multi-Asset capability (5 years)
Performance from 31 Jul 2019 to 31 Jul 2024

Source: GAM, Lipper
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text.

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of 

commissions, fees and other charges, which will have a negative effect on the net performance.

Source: GAM, Lipper. Spliced Benchmark: US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021. 
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text. Logos are trademarks of their respective owners and are used for 
illustrative purposes and should not be construed as an endorsement or sponsorship of GAM. Awards may not be representative of any one client’s experience and is not indicative of the future 
performance of a GAM product or GAM. No fee was paid for this award. Please see ‘Disclaimers’ in the Appendix section for information on award methodology.
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Proven Multi-Asset capability (12 months)
Performance from 31 Jul 2023 to 31 Jul 2024

Source: GAM, Lipper
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text.

Past performance is not an indicator of future performance and current or future trends. The gross performance does not include the effect of 

commissions, fees and other charges, which will have a negative effect on the net performance.

Source: GAM, Lipper. Spliced Benchmark: US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021. 
Presented as supplemental information only. Please refer to the relevant GIPS composite report and the GIPS supplemental text. Logos are trademarks of their respective owners and are used for 
illustrative purposes and should not be construed as an endorsement or sponsorship of GAM. Awards may not be representative of any one client’s experience and is not indicative of the future 
performance of a GAM product or GAM. No fee was paid for this award. Please see ‘Disclaimers’ in the Appendix section for information on award methodology.
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THE TEAM



Depth and breadth of experience

GAM Investment Solutions – the team

10Source: GAM as at August 2024. MACS, Multi-Asset Class Solutions; ¹ part-time

Investment Director / 

Head of GIS

Andrea Quapp

Investment Management Teams 

Lennart

Scheiber

Management Support

Elena Constanti¹

Patrick 

Senn¹

Zurich Office MACS

Sandra 

Wolfensberger¹

Daniel 

Rossacher

Fabio 

Di Grezia

Zurich Office Fixed Income

Florian 

Komac

Tolga 

Yildirim

Zurich Office

Portfolio Engineering

Massimo 

De Palma
Paolo Mauri 

Brusa

Milan Office MACS

Chief Multi-Asset Investment 

Strategist

Julian 

Howard

London Office



INVESTMENT PROCESS



A disciplined, research-driven process that compounds return sources and controls risk

Investment philosophy and approach

12Source: GAM. There is no guarantee investment objectives can be achieved. Allocations and holdings are subject to change.

• Continually assess and re-

evaluate positioning across asset 

classes to both:

⁃ meet long-term objectives, and

⁃ profit from short-term 

opportunities

• Use portfolio frameworks 

designed around adding value 

over two time horizons

⁃ Strategic: 3-5+ years

⁃ Tactical: <12 months

• Implement through passive 

indices and specialist active 

funds

• Captures returns through pricing 

anomalies, valuation distortions 

and thematic trends

• Identify managers capable of 

capturing opportunities others 

may overlook

Our investment approach

• Risk management embedded 

throughout the investment 

process

• Continuous monitoring approach  

covers both pre- and post-trading

• Combination of team-based and 

centralised analysis ensures 

good governance 

Our Investment Philosophy: Thoughtful active investing based on clearly defined objectives provides a balance 

between capital preservation and capital appreciation. Simplicity and transparency are key

Active asset allocation  Active instrument selection Active risk management1 2 3



Three main components to our investment process

Investment process overview

13Source: GAM. For illustrative purposes only. The views are of the manager and are subject to change. The views are aimed to help the reader in understanding the investment manager’s 

investment process.

• Analyse diverse sources of 

information

• Develop views on assets and 

instruments

• Set asset allocation framework

• Identify key risk scenarios

Form investment views

• Screen, test  and select investment 

ideas 

• Use scenarios to assess portfolio 

impacts

˗ By asset class

˗ By investment approach

˗ By instrument

• Implement fund-based solutions

Construct portfolios

• Monitor markets, portfolios and views

• Conduct portfolio stress testing

• Conduct scenario, factor and 

correlation analysis

• Ensure compliance with target 

allocations

• Monthly portfolio framework meetings

Manage risk

1 2 3



OFFERING 



Customised portfolios for your wealth platform

Multi-Asset proposition for Ardan International platform

Source: GAM as at 12 Sep 2024. The funds listed are not being offered in the US or to US persons.

US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021

15

GAM Star Global Cautious

GAM Sustainable Emerging Market Equity

GAM Star Continental European Equity

GAM Star Credit Opportunities

GAM Merger Arbitrage

Emphasis on capital preservation

Maximum 35% equities

(Indirect exposure through 

Fund of Funds structure)

Benchmark: US SOFR Compounded Index 

(spliced)

Top level fund holdings

Cautious Portfolio

GAM Star Global Balanced

GAM Sustainable Emerging Market Equity

GAM Star Continental European Equity

GAM Star Credit Opportunities

GAM Merger Arbitrage

The ‘classic’ multi-asset strategy

35-65% equities (neutral 50%)

(Indirect exposure through 

Fund of Funds structure)

Benchmark: US SOFR Compounded Index 

(spliced) + 0.5%

Top level fund holdings

Balanced Portfolio

GAM Star Global Dynamic Growth

GAM Star Composite Global Equity

GAM Sustainable Emerging Market Equity

GAM Star Continental European Equity

GAM Merger Arbitrage

For smoother equity participation

65-100% equities (neutral 83%)

(Indirect exposure through 

Fund of Funds structure)

Benchmark: US SOFR Compounded Index 

(spliced) + 1.5%

Top level fund holdings

Adventurous Portfolio



Emphasis on capital preservation

Cautious Model Portfolio

16Source: GAM. For illustrative purposes only. Allocations and holdings are subject to change. * The objectives above are based on certain assumptions and market, economic and other conditions that 

may change and have a material impact on future results. Thus, there can be no assurance that these objectives will be realised. 

US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021.  

Objective*: 

Seeks outperformance of US SOFR Compounded Index 

(spliced)

Active investing based on clearly defined objectives can 

provide a defensive profile that aims to outperform cash 

over time

Equity 34%

Fixed Income 37%

Alternatives 29%

Structure: 

Model fund of funds portfolio updated by GAM Trading 

and rebalancing by Ardan

Maximum 35% equities Holdings breakdown

Asset Class Weight Differentiating factor

Multi-Asset (includes equities) 55.0%

GAM Star Global Cautious 55.0% Proven Multi-Asset ‘core’ building block

Equities 10.0%

GAM Sustainable Emerging Market 

Equity
5.0%

Differentiated emerging market equity 

fund with sustainable edge

GAM Star Continental European 

Equity
5.0%

Longstanding outperforming 

European equity fund

Fixed Income and Credit 15.0%

GAM Star Credit Opportunities 15.0%
Unique income generator with capital 

upside from financial bonds

Alternative Investments 20.0%

GAM Merger Arbitrage 20.0%

Market neutral long/short strategy 

designed to generate steady returns 

with low correlation

Total 100.0%

See-through Asset Allocation



The ‘classic’ multi-asset strategy

Balanced Model Portfolio

17Source: GAM. For illustrative purposes only. Allocations and holdings are subject to change. * The objectives above are based on certain assumptions and market, economic and other conditions that 

may change and have a material impact on future results. Thus, there can be no assurance that these objectives will be realised. 

US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021. 

Objective*: 

Seeks outperformance of US SOFR Compounded Index 

(spliced) + 0.5%

Active investing based on clearly defined objectives can 

provide a balanced profile that aims to meaningfully 

outperform cash over time

Equity 53%

Fixed Income 27%

Alternatives 20%

Structure: 

Model fund of funds portfolio updated by GAM Trading 

and rebalancing by Ardan

35%-65% equities (neutral 50%) Holdings breakdown

Asset Class Weight Differentiating factor

Multi-Asset (includes equities) 75.0%

GAM Star Global Balanced 75.0% Proven Multi-Asset ‘core’ building block

Equities 12.0%

GAM Sustainable Emerging Market 

Equity
6.0%

Differentiated emerging market equity 

fund with sustainable edge

GAM Star Continental European 

Equity
6.0%

Longstanding outperforming 

European equity fund

Fixed Income and Credit 5.0%

GAM Star Credit Opportunities 5.0%
Unique income generator with capital 

upside from financial bonds

Alternative Investments 8.0%

GAM Merger Arbitrage 8.0%

Market neutral long/short strategy 

designed to generate steady returns 

with low correlation

Total 100.0%

See-through Asset Allocation



For smoother equity participation

Adventurous Model Portfolio

18Source: GAM. For illustrative purposes only. Allocations and holdings are subject to change. * The objectives above are based on certain assumptions and market, economic and other conditions that 

may change and have a material impact on future results. Thus, there can be no assurance that these objectives will be realised. 

US SOFR Compounded Index (spliced) = Secured Overnight Financing Rate spliced to the 3m Libor rate from 30/11/2021. 

Objective*: 

Seeks outperformance of US SOFR Compounded Index 

(spliced) + 1.5%

Active investing based on clearly defined objectives can 

provide an adventurous profile that aims to strongly 

outperform cash over time

Equity 85%

Fixed Income 6%

Alternatives 9%

Structure: 

Model fund of funds portfolio updated by GAM Trading 

and rebalancing by Ardan

Maximum 65-100% equities (neutral 83%) Holdings breakdown

Asset Class Weight Differentiating factor

Multi-Asset (includes equities) 50.0%

GAM Star Global Dynamic Growth 50.0% Proven Multi-Asset ‘core’ building block

Equities 47.0%

GAM Star Composite Global Equity 23.0% Thematic global equity  wealth strategy

GAM Sustainable Emerging Market 

Equity
12.0%

Differentiated emerging market equity 

fund with sustainable edge

GAM Star Continental European 

Equity
12.0%

Longstanding outperforming 

European equity fund

Alternative Investments 3.0%

GAM Merger Arbitrage 3.0%

Market neutral long/short strategy 

designed to generate steady returns 

with low correlation

Total 100.0%

See-through Asset Allocation



Allocations as at 12 Sep 2024

GAM Star Global Balanced

Source: GAM. Allocation weights as at 12 Sep 2024. Please note full legal names: GAM Star Funds Plc. GAM Star Continental European Equity, GAM Star Funds Plc. GAM Star Tactical 

Opportunities, GAM Star Funds Plc. GAM Star Cat Bond, GAM Star Funds Plc. GAM Star Credit Opportunities, GAM Star Funds Plc. GAM Star MBS Total Return, GAM Multistock – GAM Emerging 

Markets Equity. The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, investment recommendation or investment advice. 

Allocations are target weights and holdings are subject to change. The views are those of the manager and are subject to change. Totals may not sum due to rounding.

Asset Class GAM Diversified Balanced Differentiating factor

Equity Long Only 57.5%

USA 37.6%

GAM Star Disruptive Growth Z GBP Acc 3.0% Global technology-focused active fund

iShares Core S&P 500 UCITS ETF 14.6% Simple, cost-effective S&P 500 exposure

Loomis Sayles US Growth Equity Fund 6.2% Active fund focused on growth stocks

Amundi MSCI USA UCITS ETF 6.1% Simple, cost-effective MSCI USA exposure

iShares Edge MSCI USA Value Factor UCITS ETF 6.0% Simple, cost-effective US value factor exposure

SPDR S&P 400 US Mid Cap UCITS ETF 1.0% Cost-effective US mid-cap exposure tied to US economy

SPDR S&P 500 UCITS ETF 0.7% Simple, cost-effective S&P 500 exposure

Japan 3.0%

JPMorgan Japan Fund 3.0% Active fund focused on Japan

Europe inc. UK 10.5%

Amundi Prime Eurozone UCITS ETF DR 2.5% Index fund exposed to large and mid-cap stocks across 10 eurozone countries

iShares Core FTSE 100 UCITS ETF 4.0% Simple, cost-effective FTSE 100 exposure

Comgest Growth Europe ex UK 2.0% Highly rated active continental European fund

BlackRock Continental European Flexible Fund 2.0% Active European fund focused on ESG investing principles

Emerging Markets inc. Asia 6.5%

Amundi MSCI Emerging Markets UCITS ETF 5.0% Simple, cost-effective emerging markets core

Veritas Asian Fund 1.5% Active fund with a quality bias unconstrained by benchmark / index weightings

Capital Preservation (Bonds and Alternatives) 30.7%

GAM Star MBS Total Return Institutional GBP Hdg Acc 7.8% Seeks to deliver strong absolute returns through US residential mortgage-backed

GAM Star Credit Opportunities (GBP) Z II GBP Acc 4.0% Focused on generating steady, high income from the bonds of subordinated but quality debt

Amundi US Treasury Bond 7-10Y UCITS ETF 2.5% Index exposure to longer-dated US Treasuries for crash protection and yield

iShares USD Treasury Bond 1-3yr UCITS ETF 2.5% Index exposure to shorter-dated US Treasuries for strong risk-adjusted yield

iShares Physical Gold ETC 5.0% Gold exposure for further crash protection

EI Sturdza Funds PLC – Strategic Long Short Fund 4.9% Fundamental long/short strategy with a US bias

JPMorgan Global Macro Opportunities Fund 4.0% Aims to provide positive investment returns over a rolling 3-year period in all market conditions

Liquidity 11.9%

Lyxor Smart Overnight Return UCITS ETF 8.0% Aims to outperform cash rates via financial instruments and repurchase agreements

Cash liquidity 3.9% Operational liquidity to manage fees, redemptions etc.

Total 100.0%

19



SUMMARY



How will we generate returns for Ardan clients?

21Source: GAM as at 12 Sep 2024.

There is no guarantee investment objectives can be achieved.

EQUITIES

Engagement is vital, then selected 

themes

• Siegel Constant suggests ‘natural’ 

growth at index level, but narrative 

themes can enhance performance

• Key megatrends: Fortress 

America, Technological Innovation 

including Artificial Intelligence, 

Rise of Emerging Markets 

• Implementation: low-cost 

indices, selected active funds and 

thematic direct equities 

FIXED INCOME & CREDIT

‘Alt-bonds’ represent a fresh 

approach

• Near-term outlook for rates and 

credit uncertain amid slow 

disinflation and cooling economy

• Focus on truly alternative bond 

book with proven consistency

• Implementation: short-dated 

bonds, government notes, 

investment grade paper

ALTERNATIVE INVESTMENTS

Rare quality amid an inconsistent 

sector 

• Alternative Investments’ generally 

patchy record of reliability, 

diversification must be 

acknowledged

• Focus instead on proven methods 

with consistent outcomes

• Implementation: market-neutral 

equity long/short

Offering growth with suitable diversification for your wealth client base



Summary

The three components of our offering

22Source: GAM. Past performance is not a reliable indicator of current or future trends.

Team

Highly experienced 

investment team

Strategies

Demonstrated long term 

performance

Services

High quality solutions 

services from across GAM



MARKET INSIGHTS



This information is for Financial Advisers only and should not be relied upon by retail clients. Please see “Important Legal Information” at the end of this presentation. 

Capital at Risk: Some of the products and services discussed may not be available in all jurisdictions. Always conduct your own research and consult with a professional before making any 

investment decisions.

This document is confidential and intended solely for the use of the person to whom it is given or sent and may not be reproduced, copied or given, in whole or in part, to any other person. 

Market Insights – 

Late Summer Storms
Julian Howard – Chief Multi-Asset Investment Strategist  |  12 September 2024

“Stocks are crashing – that’s a great reason to sit tight.”

Wall Street Journal, 5 Aug 2024



As at 12 Sep 2024

Key themes – Late Summer Storms

Past performance is not an indicator of future performance and current or future trends.

25Source: GAM. The views are those of the manager and are subject to change. Capital investment bears a risk of loss. You may lose all capital invested and income is not guaranteed.

* The Fed is US Federal Reserve, ECB is European Central Bank, BoE is Bank of England.

Macro
• Global growth outlook is sluggish, but the US is still set for a soft landing

• US fundamentals remain broadly sound amid some signs of consumer fatigue

• The Fed* will cut rates soon but it will be conditional – see also ECB* and BoE*

Capital Preservation

Risks to watch

Equities 
• Market volatility and political uncertainty have both picked up over the summer

• US mid-caps offer something different - better valuations, correlation to economy

• Tech still compelling, but unprecedented investment phase requires patience

• Government bonds relatively cheap, offer crash protection, some capital upside

• Junk bonds offer less potential capital gains from here given tight spreads

• Short-dated bonds still compelling while Fed, ECB and BoE slowly loosen

• Public sector finance is the story everyone is ignoring but really shouldn’t

• What if the Artificial Intelligence (AI) revolution suddenly hits supply problems?

• Some investors selling on these market highs, but highs often come in clusters



Macro



Growth outlook mixed, but US doing ‘ok’

27Source: IMF World Economic Outlook Update July 2024. * Projections for those years.

The views are those of the manager and are subject to change. For illustrative purposes only.

 

(Real GDP, annual percent change) 2023

World Output 3.3

Advanced Economics 1.7

United States 2.5

Euro Area 0.5

Germany -0.2

France 1.1

Italy 0.9

Spain 2.5

Japan 1.9

United Kingdom 0.1

Canada 1.2

Other Advanced Economies 1.8

Emerging Market and Developing Economies 4.4

Emerging and Developing Asia 5.7

China 5.2

India 8.2

Emerging and Developing Europe 3.2

Russia 3.6

Latin America and the Caribbean 2.3

Brazil 2.9

Mexico 3.2

Middle East and Central Asia 2.0

Saudi Arabia -0.8

Sub-Saharan Africa 3.4

Nigeria 2.9

South Africa 0.7

Memorandum

Emerging Market and Middle-Income Economies 4.4

Low-Income Developing Countries 3.9

2024* 2025*

3.2 3.3

1.7 1.8

2.6 1.9

0.9 1.5

0.2 1.3

0.9 1.3

0.7 0.9

2.4 2.1

0.7 1.0

0.7 1.5

1.3 2.4

2.0 2.2

4.3 4.3

5.4 5.1

5.0 4.5

7.0 6.5

3.2 2.6

3.2 1.5

1.9 2.7

2.1 2.4

2.2 1.6

2.4 4.0

1.7 4.7

3.7 4.1

3.1 3.0

0.9 1.2

4.2 4.2

4.4 5.3

Services inflation is holding up 

progress on disinflation, which is 

complicating monetary policy 

normalization.

IMF World Economic Update ,16 July 2024



US fundamentals remain solid overall
From 30 Jun 2009 to 30 Jun 2024

Past performance is not an indicator of future performance and current or future trends.

Source: Bloomberg 28Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only.



US consumers are showing some signs of stress
From 31 Dec 2006 to 31 Jul 2024

SAAR = Seasonally adjusted annualised rate

Past performance is not an indicator of future performance and current or future trends.

Source: Bloomberg, US Census Bureau, National Association of Realtors, St. Louis Federal Reserve 29Source: Bloomberg, US Census Bureau, National Association of Realtors, St. Louis Federal Reserve. SAAR = Seasonally adjusted annualised rate.

The views are those of the manager and are subject to change. For illustrative purposes only.



Will the Fed come to the rescue? Market thinks so...
From 12 Sep 2024 to 17 Sep 2025

Source: Bloomberg

Past performance is not an indicator of future performance and current or future trends.

Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only.
30



Services inflation quite sticky but Fed determined
From 30 Jun 1984 to 31 Aug 2024

Source: Bloombegrg, US Bureau of Labor Statistics

Past performance is not an indicator of future performance and current or future trends.

31

The time has come for policy to adjust.

Fed Chair Jerome Powell, 23 Aug 2024

Source: Bloomberg, US Bureau of Labor Statistics. 

The views are those of the manager and are subject to change. For illustrative purposes only.



Central banks are 'cutting with caveats'
From 31 Dec 1999 to 31 Aug 2024

Past performance is not an indicator of future performance and current or future trends.

Source: Bloomberg

It is too early to declare victory.

BoE Governor Andrew Bailey, 23 Aug 2024

A declining path is not pre-determined.

ECB President Lagarde, 12 Sep 2024

32Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only.



Equities



Late summer storms rain (a little) on equity party
Performance from 30 Sep 2022 to 11 Sep 2024

Source: MSCI, Bloomberg, Policyuncertainty.com

Past performance is not an indicator of future performance and current or future trends.

34Source: MSCI, Bloomberg, Policyuncertainty.com. 

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



AI's investment phase sign of maturity not failure
From 31 Dec 2004 to 31 Dec 2024

Source: JPMorgan Asset Management
*The main hyperscalers are defined here as Microsoft (Azure), Meta, Amazon (AWS), Oracle and Alphabet (Google Cloud). Data for 2024 reflects consensus estimates. For Amazon, capex for AWS

from 2004 to 2012 are JPMorgan estimates and 2012-Current are Bloomberg consensus estimates.

Past performance is not an indicator of future performance and current or future trends.

35

The risk of under-investing is 

dramatically greater than the risk 

of over-investing.

Sundar Pichai, Alphabet CEO, 

24 July 2024

Source: JPMorgan Asset Management. CAPEX = Capital Expenditure. Capital expenditure or capital expense is the money an organization or corporate entity spends to buy, maintain, or improve its 
fixed assets, such as buildings, vehicles, equipment, or land. * The main hyperscalers are defined here as Microsoft (Azure), Meta, Amazon (AWS), Oracle and Alphabet (Google Cloud). Data for 2024 
reflects consensus estimates. For Amazon, capex for AWS from 2004 to 2012 are JPMorgan estimates and 2012-Current are Bloomberg consensus estimates.
The views are those of the manager and are subject to change. For illustrative purposes only. 



Political uncertainty likely not helpful either
From 30 Sep 2014 to 12 Sep 2024

Source: Bloomberg, Policyuncertainty.com

Past performance is not an indicator of future performance and current or future trends.

36

In Springfield they are eating the 

dogs… They’re eating the pets of 

the people that live there.

Former US President Donald Trump,

10 Sep 2024

Source: Bloomberg, Policyuncertainty.com. 

The views are those of the manager and are subject to change. For illustrative purposes only. 



ERP comparison points to a broad US equity allocation
From 31 Jan 2001 to 12 Sep 2024

Source: Bloomberg
ERP = Equity Risk Premium. The excess forward earnings yield of a stock or stock index over the 10-year US Treasury risk-free rate.

Past performance is not an indicator of future performance and current or future trends.

37Source: Bloomberg. ERP = Equity Risk Premium. The excess forward earnings yield of a stock or stock index over the 10-year US Treasury risk-free rate.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



Mid-cap stocks are sensitive to the real economy
From 31 Mar 1996 to 30 Jun 2024

Source: Bloomberg
EPS = Earnings Per Share

Past performance is not an indicator of future performance and current or future trends.

38Source: Bloomberg. EPS = Earnings Per Share.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



China's deflation problem holding back earnings
From 31 Jan 2008 to 30 Jun 2024

Source: Bloomberg
EPS = Earnings Per Share

Past performance is not an indicator of future performance and current or future trends.

39Source: Bloomberg. EPS = Earnings Per Share.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



Capital Preservation



This may be TOO simple, but there is a lesson here
Performance from 2 Aug 2004 (inception) to 31 Jul 2024

Source: GAM, Lipper, ARC Private Client Indices - www.suggestus.com
*Comprises 50% S&P 500 Index and 50% FTSE 1-3-year US Treasury Index. 0.5% top-level management fee added.

Past performance is not an indicator of future performance and current or future trends.

Return for each ‘unit’ of risk:

50:50:   0.8

Lipper:  0.3 

ARC:    0.5 

In principle you do not really need more than 

two assets: a global equity fund and a broad 

bond fund in your own currency, with the 

relative amounts a function of your return 

needs and ability to withstand short-term 

drawdowns.

Jan Loeys, JPMorgan, Sep 2023

41Source: GAM, Lipper, ARC Private Client Indices - www.suggestus.com. *Comprises 50% S&P 500 Index and 50% FTSE 1-3-year US Treasury Index. 0.5% top-level management fee added.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.

http://www.suggestus.com/


Diversification, visualised. Don't fall when I do!
Monthly returns from 29 Aug 2014 to 12 Sep 2024

Source: Bloomberg
The Bloomberg US Treasury Index measures US dollar-denominated, fixed-rate nominal debt issued by the US Treasury. Average maturity of the index is 8 years.Treasury bills are excluded.

Past performance is not an indicator of future performance and current or future trends.

42Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



From 31 Dec 1999 to 12 Sep 2024

Government bonds now almost as cheap as stocks

Past performance is not an indicator of future performance and current or future trends.

Source: Bloomberg.

Effective P/E ratio derived by dividing 'Price' (100) by 'Earnings' (Yield to maturity).

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation of indices shown.
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And should benefit if the growth outlook slows further
From 30 Apr 2020 to 12 Sep 2024

Source: Bloomberg

Past performance is not an indicator of future performance and current or future trends.

44Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only. 



Data from 31 Jan 1996 to 05 Aug 2024

High yield bonds offer only limited capital upside

Past performance is not an indicator of future performance and current or future trends.

45Source: Bloomberg
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The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.
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Short-dated bonds – still the risk-adjusted winners

Source: Bloomberg, GAM. 

Past performance is not an indicator of future performance and current or future trends.

% Yields as at 12 Sep 2024

46Source: Bloomberg, GAM.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



Risks



Strained fiscal situation could weigh on growth
From 31 Dec 2002 to 31 Mar 2024

Source: Bloomberg
Budget balance defined as government budget deficit or surplus as % of nominal GDP.

Past performance is not an indicator of future performance and current or future trends.

48

The Budget on 30 October will 

require difficult decisions on tax, 

on spending, and on welfare.

Rachel Reeves, UK Chancellor of the 

Exchequer, 11 Sep 2024

Source: Bloomberg. Budget balance defined as government budget deficit or surplus as % of nominal GDP.

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



Consumers may start to rebuild their savings soon
From 31 Dec 1970 to 30 Jun 2024

Source: Bloomberg

Past performance is not an indicator of future performance and current or future trends.

49Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only. 



Interest rate differentials could keep US dollar strong
From 30 Sep 2004 to 12 Sep 2024

Source: Bloomberg

Past performance is not an indicator of future performance and current or future trends.

50Source: Bloomberg. 

The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



AI’s hunger for power could delay the revolution
Electricity demand in Terawatt-hours (TWh)

51Source: International Energy Agency. 2026 figures are a forecast.

The views are those of the manager and are subject to change. For illustrative purposes only.
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FOMO* - what if these equity regions rally?
From 26 Feb 2010 to 11 Sep 2024

Source: Bloomberg

Past performance is not an indicator of future performance and current or future trends.

52Source: Bloomberg. *FOMO = Fear of missing out.

The views are those of the manager and are subject to change. For illustrative purposes only. 



Panic-selling amid high volatility usually doesn’t work
Weekly data from 5 Jan 1990 to 11 Aug 2023

53Source: Bloomberg

-60

-40

-20

0

20

40

60

80

0 10 20 30 40 50 60 70 80 90

S
&

P
 5

0
0

 n
e

x
t 

1
2

m
 s

im
p

le
 r

e
tu

rn
, 
%

VIX volatility gauge
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The views are those of the manager and are subject to change. For illustrative purposes only. Indices cannot be purchased and invested in directly. Please refer to Appendix for full explanation 

of indices shown.



CURRENT POSITIONING



Across GAM Investments Solutions (GIS) strategies

Current Positioning

55Source: GAM as at 12 Sep 2024. *Siegel Constant = Jeremy Siegel demonstrates US stocks returned an average of 6.5 percent to 7 percent per year after inflation over the last 200 years.

The views are those of the manager and are subject to change. The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, 

investment recommendation or investment advice. Allocations and holdings are subject to change

Asset Allocation

Overweight risk assets appropriate across multi-asset portfolios 

• Engaged in stocks primarily based on the structural case (Siegel’s Constant*)

• Capital Preservation expressed primarily via Fixed Income and Credit instruments

• Outlook: Underweight unlikely, but could add in the event of a sustained sell-off

Fixed Income & Credit

Alternative Investments

Equity allocation  

Emphasis on diversified US equity exposure including technology and mid-caps

• US ‘funded’ by underweight to Europe (political instability), UK (multiple headwinds)

• Neutral Japan (better governance but macro challenges), EM (structural case but China risks)

• Outlook: Focus on persuasive long-term themes, expressed simply and at low cost

Asset class is the main response to the capital preservation challenge

• Short-dated fixed income instruments very attractive from a risk/reward perspective

• Govt. bonds offer crash protection, some capital upside. Alt-bonds enhance returns

• Outlook: Recession would lower yields but seems unlikely. Steady income meanwhile

Selected Alternative Investments can still protect against volatility

• Alternatives can diversify but history points to a high threshold for future inclusion

• Selected macro and long/short strategies providing provided portfolio protection

• Outlook: Little urgency for additional Alts while risk-free bonds still offer good yields



As at 12 Sep 2024

Strategic and tactical views – summary

56Source: GAM. The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, investment recommendation or investment advice. 

Allocations and holdings are subject to change. The views are those of the manager and are subject to change. 

Low Conviction Cautious Neutral Positive High Conviction

Equities Europe inc. UK

[little Tech, political risk, 

stagnation]

Japan

[Better governance but 

macro headwinds]

Emerging Markets

[Structural case but China 

risks]

US

[Innovation, management 

quality, liquidity, defensive]

Fixed Income & Credit Alt. high yield

[total return opportunity 

amid wider spreads]

MBS

[steady returns, US 

consumer in good shape]

Insurance-linked

[genuinely low correlation 

to main markets]

Government bonds

[crash protection, 

capital upside]

Short-dated instruments

[unbeatable risk-adjusted 

return profile for now]

Alternatives Convertible Arbitrage

[upside participation with 

attractive protection]

Positive

Cautious

Positive



Q&As



APPENDIX



Strategy risks

Source: GAM

Liquidity Risk (Fund of Funds): Investments in other funds are subject to the liquidity of those underlying funds. If underlying funds suspend 

or defer payment of redemption proceeds, the Fund's ability to meet redemption requests may also be affected. 

Operational Risk / Third Parties: Investments in other funds have direct and indirect dependence on other service providers. The Fund may 

suffer disruption or loss in the event of their failure. 

Currency Risk - Non Base Currency Share Class: Non-base currency share classes may or may not be hedged to the base currency of the 

Fund. Changes in exchange rates will have an impact on the value of shares in the Fund which are not denominated in the base currency. 

Where hedging strategies are employed, they may not be fully effective. 

Capital at Risk: All financial investments involve an element of risk. Therefore, the value of the investment and the income from it will vary and 

the initial investment amount cannot be guaranteed. 

Equity: Investments in equities (directly or indirectly via derivatives) may be subject to significant fluctuations in value.
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All GAM's discretionary assets have been allocated to appropriate GIPS 

composites. GAM's funds often are structured as investment pools with 

underlying currency classes and it is at the investment pool level that GIPS 

composite allocations have been made. Supplemental information shown in 

GAM's materials, including performance, geographic/industrial asset allocations, 

attribution details and other statistical analyses are based on a sample account of 

the relevant composite that represents the management style. Other accounts in 

the composite may have slightly different portfolio characteristics. In some cases 

sample accounts have history that pre-dates GAM's compliance with GIPS of 

1 January 1996. Indices other than the benchmark are sometimes used in 

presentations for illustrative purposes. Please refer to the relevant GIPS 

composite report and the GIPS supplemental text.

GIPS Supplemental Information

Source: GAM



GAM Global Flexible Composite (USD) – Gross

61Source: GAM as at 31 Dec 2023

The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, investment recommendation or investment advice. Allocations and 

holdings are subject to change 

Past performance is not an indicator of future performance and current or future trends.

GAM has prepared and presented this 

report in compliance with the Global 

Investment Performance Standards 

(GIPS®). The benchmark shown is for 

comparative purposes only. The composite 

is not managed to a specific benchmark. 

There is no guarantee that targets will be 

achieved.

Composite Performance 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Composite Gross Returns % 4.31 1.36 0.04 13.79 -6.81 15.1 5.66 11.34 -7.52 11.13

Benchmark Returns % -0.54 -5.35 0.66 10.57 -7.61 11.97 6.98 7.11 -12.61 8.32

Composite Standard Dev 3Yr % 4.35 5.74 5.86 5.84 5.94 6.27 8.31 6.95 7.32 5.34

Benchmark Standard Dev 3Yr % 6.39 6.13 5.94 5.46 5.29 5.32 9.94 9.4 11.06 8.88

Number of Portfolios in Composite < 6 < 6 < 6 < 6 < 6 < 6 < 6 < 6 8 8

Composite Dispersion % N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Composite Asset Value (USDm) 29 118 103 63 57 6 8 9 52 49

Total Firm Assets (USDm) 47,925 41,816 55,461 81,674 50,470 47,208 38,510 33,419 25,112 22,860

1: Established in 1983, GAM Investments is an independent pure-play asset manager, delivering active investment solutions and products to a wide range of investors including institutions, financial intermediaries and private 
investors. The GIPS firm is defined as all institutional mandates and funds managed by GAM on a global basis (the “Global Firm”). The Global Firm incepted on 1 January 2016 and is comprised of the GAM fund management 
business divisions in London and Zurich including those derived from historic acquisitions. Prior to 31 December 2015, these divisions were two separately defined GIPS compliant firms. Composite returns and firm assets prior to 
2016 represent those of the legacy GIPS compliant firm that managed the composite. THS (Taube Hodson Stonex Partners LLP) was acquired in September and Cantab Capital Partners in October 2016. Their assets along with 
GAM Milan were linked to the Global Firm year ending 31st December 2017. All GAM's assets are included in the GIPS definition of the firm except those of AIMFD real-estate funds. 
2: GAM claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. GAM has been independently verified from 1 January 
1996 through 31 December 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification provides 
assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance with the 
GIPS standards and have been implemented on a firm wide basis. Verification does not provide assurance on the accuracy of any specific performance report. 
3: The investment objective is to achieve capital appreciation. The Fund seeks to achieve this objective by investing either directly or indirectly via collective investment schemes (primarily UCITS schemes) and financial 
derivatives (e.g. index options) to gain exposure on a worldwide basis to a number of asset classes. The currency risk of the base investment strategy is hedged to USD. 
4: The composite incepted Dec 2009 
5: The composite was created in October 2014. Funds and portfolios were moved out from the GAM Absolute Return Fund composite as the investment guidelines changed. 
6: At the portfolio level currency hedging may be employed to cover against exchange rate risk. Within a portfolio's underlying funds, derivative instruments and leverage may play a significant part in investment strategy. 
Leverage may be used as part of the underlying funds investment philosophy, as well as for the purposes of efficient portfolio management. Please note that further detail is available in the prospectuses of the underlying funds 
which are available on request. 
7: Composite results are presented gross of actual portfolio management fees, but net of all actual underlying fund fees and related trading expenses (including any performance based fees payable), administrative expenses and 
withholding taxes on dividend, capital gains and interest (all taken within the funds). The standard portfolio management fee is 0.50% per annum but this may vary by product and jurisdiction. 
8: The benchmark shown is the Lipper Global Mixed Asset USD Flexible USD. The Lipper Global Mixed Asset USD Flexible index strategically invests in funds with flexible allocations between variable income securities and fixed 
income securities. Investments are limited to country/region where specified. 
9: The composite dispersion shown above is calculated by taking the standard deviation of the component returns over the period for components which are active throughout the period. Dispersion information is only required by 
GIPS where there are 6 or more portfolios in the composite. 
10: The WM 4pm (GMT) FX rates are used for the valuation of portfolios within the composite and for benchmark and composite calculation. 
11: The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. 
12: The three-year annualized ex post standard deviation of the composite and benchmark are not presented when there are less than 36 consecutive monthly composite returns. 
13: Policies for valuing investments, calculating performance and preparing GIPS Reports are available on request. 
14: Gross returns were used to calculate all risk measures presented in this GIPS Composite Report 
15: A list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled funds are available upon request. 
16: GIPS ® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content herein. 



GAM Diversified Balanced Composite (USD) – Gross 

62Source: GAM as at 31 Dec 2023

The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, investment recommendation or investment advice. Allocations and 

holdings are subject to change 

GAM has prepared and presented this 

report in compliance with the Global 

Investment Performance Standards 

(GIPS®). The benchmark shown is for 

comparative purposes only. The composite 

is not managed to a specific benchmark. 

There is no guarantee that targets will be 

achieved.

Composite Performance 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Composite Gross Returns % 0.75 -1.06 2.38 13.71 -5.31 14.47 12.05 10.95 -13.02 15.12

Benchmark Returns % -1.07 -4.04 -7.16 17.34 -10.66 16.7 6.75 6.46 -19.85 13.22

Composite Standard Dev 3Yr % 6.04 6.44 6.34 5.92 5.85 5.75 9.99 9.17 11.02 8.87

Benchmark Standard Dev 3Yr % 8.65 8.59 9.9 9.97 9.79 8.8 14.66 14.17 16.42 13.43

Number of Portfolios in Composite 29 28 8 < 6 < 6 7 6 8 8 < 6

Composite Dispersion % N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Composite Asset Value (USDm) 81 67 20 21 58 121 130 164 141 84

Total Firm Assets (USDm) 47,925 41,816 55,461 81,674 50,470 47,208 38,510 33,419 25,112 22,860

Past performance is not an indicator of future performance and current or future trends.

1: Established in 1983, GAM Investments is an independent pure-play asset manager, delivering active investment solutions and products to a wide range of investors including institutions, financial intermediaries and private 
investors. The GIPS firm is defined as all institutional mandates and funds managed by GAM on a global basis (the “Global Firm”). The Global Firm incepted on 1 January 2016 and is comprised of the GAM fund management 
business divisions in London and Zurich including those derived from historic acquisitions. Prior to 31 December 2015, these divisions were two separately defined GIPS compliant firms. Composite returns and firm assets prior to 
2016 represent those of the legacy GIPS compliant firm that managed the composite. THS (Taube Hodson Stonex Partners LLP) was acquired in September and Cantab Capital Partners in October 2016. Their assets along with 
GAM Milan were linked to the Global Firm year ending 31st December 2017. All GAM's assets are included in the GIPS definition of the firm except those of AIMFD real-estate funds. 
2: GAM claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. GAM has been independently verified from 
1 January 1996 through 31 December 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification 
provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance 
with the GIPS standards and have been implemented on a firm wide basis. Verification does not provide assurance on the accuracy of any specific performance report. 
3: The composite contains accounts and funds that aim for a balanced participation in equity market growth with a target volatility of 40% to 60% of the volatility of world equity markets. The currency risk is mainly in USD 
4: The composite incepted Jan 1999 
5: The composite was created in May 2016 and applied retrospectively 
6: At the portfolio level currency hedging may be employed to cover against exchange rate risk. Within a portfolio's underlying funds, derivative instruments and leverage may play a significant part in investment strategy. 
Leverage may be used as part of the underlying funds investment philosophy, as well as for the purposes of efficient portfolio management. Please note that further detail is available in the prospectuses of the underlying funds 
which are available on request. 
7: Composite results are presented gross of actual portfolio management fees, but net of all actual underlying fund fees and related trading expenses (including any performance based fees payable), administrative expenses and 
withholding taxes on dividend, capital gains and interest (all taken within the funds). The standard portfolio management fee is 0.50% per annum but this may vary by product and jurisdiction. 
8: The benchmark shown is the IA Mixed Investment 20-60% Shares Average in USD 
9: The composite dispersion shown above is calculated by taking the standard deviation of the component returns over the period for components which are active throughout the period. Dispersion information is only required by 
GIPS where there are 6 or more portfolios in the composite. 
10: The WM 4pm (GMT) FX rates are used for the valuation of portfolios within the composite and for benchmark and composite calculation. 
11: The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. 
12: The three-year annualized ex post standard deviation of the composite and benchmark are not presented when there are less than 36 consecutive monthly composite returns. 
13: Policies for valuing investments, calculating performance and preparing GIPS Reports are available on request. 
14: Gross returns were used to calculate all risk measures presented in this GIPS Composite Report 
15: A list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled funds are available upon request. 
16: GIPS ® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content herein. 



GAM Diversified Growth Composite (USD) – Gross 

63Source: GAM as at 31 Dec 2023

The mentioned financial instruments are provided for illustrative purposes only and shall not be considered as a direct offering, investment recommendation or investment advice. Allocations and 

holdings are subject to change 

Past performance is not an indicator of future performance and current or future trends.

GAM has prepared and presented this 

report in compliance with the Global 

Investment Performance Standards 

(GIPS®). The benchmark shown is for 

comparative purposes only. The composite 

is not managed to a specific benchmark. 

There is no guarantee that targets will be 

achieved.

Composite Performance 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Composite Gross Returns % 0.94 -1.07 2.7 17.34 -10.54 21.64 15.11 10.69 -17.64 16.87

Benchmark Returns % -1.18 -3.01 -5.06 20.61 -11.55 20.65 8.6 10.19 -20.12 14.59

Composite Standard Dev 3Yr % 7.64 8.15 8.19 7.68 7.89 8.42 13.74 12.64 14.92 12.37

Benchmark Standard Dev 3Yr % 9.82 9.65 10.96 10.84 10.68 9.87 16.46 15.62 17.91 14.19

Number of Portfolios in Composite 29 28 10 10 < 6 < 6 < 6 < 6 < 6 < 6

Composite Dispersion % N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A

Composite Asset Value (USDm) 68 86 44 49 33 34 9 8 6 6

Total Firm Assets (USDm) 47,925 41,816 55,461 81,674 50,470 47,208 38,510 33,419 25,112 22,860

1: Established in 1983, GAM Investments is an independent pure-play asset manager, delivering active investment solutions and products to a wide range of investors including institutions, financial intermediaries and private 
investors. The GIPS firm is defined as all institutional mandates and funds managed by GAM on a global basis (the “Global Firm”). The Global Firm incepted on 1 January 2016 and is comprised of the GAM fund management 
business divisions in London and Zurich including those derived from historic acquisitions. Prior to 31 December 2015, these divisions were two separately defined GIPS compliant firms. Composite returns and firm assets prior to 
2016 represent those of the legacy GIPS compliant firm that managed the composite. THS (Taube Hodson Stonex Partners LLP) was acquired in September and Cantab Capital Partners in October 2016. Their assets along with 
GAM Milan were linked to the Global Firm year ending 31st December 2017. All GAM's assets are included in the GIPS definition of the firm except those of AIMFD real-estate funds. 
2: GAM claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. GAM has been independently verified from 
1 January 1996 through 31 December 2023. A firm that claims compliance with the GIPS standards must establish policies and procedures for complying with all the applicable requirements of the GIPS standards. Verification 
provides assurance on whether the firm’s policies and procedures related to composite and pooled fund maintenance, as well as the calculation, presentation, and distribution of performance, have been designed in compliance 
with the GIPS standards and have been implemented on a firm wide basis. Verification does not provide assurance on the accuracy of any specific performance report. 
3: The composite contains accounts and funds that aim for a strong focus on participation in equity market growth with a target volatility of 60% to 80% of the volatility of world equity markets. Fixed Income and Alternative 
Investments are mainly in USD 
4: The composite incepted Jan 1999 
5: The composite was created in May 2016 and applied retrospectively 
6: At the portfolio level currency hedging may be employed to cover against exchange rate risk. Within a portfolio's underlying funds, derivative instruments and leverage may play a significant part in investment strategy. 
Leverage may be used as part of the underlying funds investment philosophy, as well as for the purposes of efficient portfolio management. Please note that further detail is available in the prospectuses of the underlying funds 
which are available on request. 
7: Composite results are presented gross of actual portfolio management fees, but net of all actual underlying fund fees and related trading expenses (including any performance based fees payable), administrative expenses and 
withholding taxes on dividend, capital gains and interest (all taken within the funds). The standard portfolio management fee is 0.50% per annum but this may vary by product and jurisdiction. 
8: The benchmark shown is the IA Mixed Investment 40-85% Shares Average in USD 
9: The composite dispersion shown above is calculated by taking the standard deviation of the component returns over the period for components which are active throughout the period. Dispersion information is only required by 
GIPS where there are 6 or more portfolios in the composite. 
10: The WM 4pm (GMT) FX rates are used for the valuation of portfolios within the composite and for benchmark and composite calculation. 
11: The three-year annualized standard deviation measures the variability of the composite and the benchmark returns over the preceding 36-month period. 
12: The three-year annualized ex post standard deviation of the composite and benchmark are not presented when there are less than 36 consecutive monthly composite returns. 
13: Policies for valuing investments, calculating performance and preparing GIPS Reports are available on request. 
14: Gross returns were used to calculate all risk measures presented in this GIPS Composite Report 
15: A list of composite descriptions, limited distribution pooled fund descriptions, and broad distribution pooled funds are available upon request. 
16: GIPS ® is a registered trademark of CFA Institute. CFA Institute does not endorse or promote this organisation, nor does it warrant the accuracy or quality of the content herein. 



ESG Disclaimer

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, if applicable, 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 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 may be 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 Co-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 because of reliance on data or ratings which prove 

inaccurate, incomplete, or out of date or if the Co-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 because 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 considered. 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 the 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 consider 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, and will be subject to the data limitations outlined above. 

Any ESG-related impact may not be as expected and there is no assurance that any ESG-related impact 

will be achieved. 
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Citywire Wealth Manager Award: The aim of the Citywire Wealth Manager Annual Investment Performance Awards is to recognise the firms delivering excellent risk-adjusted performance for their clients. Firms must 

enter at least two performance awards to be considered for a Best Firm award. Data is collated by ARC in spreadsheet format. Firms that are contributors to the ARC Private Client Indices that wish to use their PCI 

composites as their award entry need not provide the performance data as this is already held by ARC. Firms must enter performance data that is representative of client experience in the chosen risk categories. Data 

provided must be verifiable, either by provision of real data (e.g., funds or composites of portfolios) or a model that can be verified against actual client performance data. The awards are not intended to encompass single 

strategy pooled vehicles but rather the performance that a typical private client might expect to receive as a discretionary client of each entrant. All entries delivered by the deadline are verified by ARC to ensure 

compliance with the category rules. All eligible entries and then passed through a quantitative analysis process to establish a ranked list of managers in each category. The ranking is based on a series of statistics: 3 Year 

Growth; Discrete calendar year performance; and 3 year annualized Sharpe Ratio. A ranking for each manager is calculated for each statistic and a combined overall ranking calculated to produce the shortlist of managers. 

A final sanity check is then run over the shortlist before the results are finalized. The best small/medium/large firm awards are then considered in the context of overall positioning within the various performance awards.

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 GAM gives no assurance, expressed or implied, as to whether such information is accurate, true or complete. 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 not contrary to laws or other regulations, and may not be 

reproduced, copied or given, in whole or in part, to any other person. It is aimed at sophisticated, professional, eligible, institutional and/or qualified investors/ intermediaries appointed by GAM who have the knowledge and 

financial sophistication to understand and bear the risks associated with the investments described. The information in this document is given for information purposes only and does not qualify as investment advice. No 

liability is assumed for the accuracy and completeness of the information. Opinions and assessments contained in this document may change and reflect the point of view of GAM in the current economic environment. This 

document is a mere advertisement and not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current prospectus, the collective investment agreement 

(contractual funds), the articles of association/investment regulations/company agreement (corporate funds), the Key Investor Information Document ("KIID", "BIB" or similar) 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 address indicated below. The value of the units 

and the return they generate can go down as well as up. They both are affected by market volatility and by fluctuations in exchange rates. GAM does not assume any liability for possible losses. The performance of past 

values and returns is no indicator of their current or future development. The performance of values and returns does not include the fees and costs which may be charged when buying, selling and/or switching units. The 

investment funds according to Swiss law described herein are, as they are funds for qualified investors, exclusively addressing qualified investors according to the Swiss Federal Act on Collective Investment Schemes 

(Collective Investment Schemes Act, CISA) of 23 June 2006 and the relevant fund contract. Management Company is GAM Investment Management (Switzerland) Ltd., Hardstrasse 201, P.O. Box, CH-8037 Zurich. The 

funds are not admitted for public offering and distribution in any other country. Particularly, the funds are not registered and, therefore, may not be offered for sale or be sold in the United States of America and its 

dependencies. 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. This document is a mere 

advertisement and not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current prospectus, the collective investment agreement (contractual funds), 

the articles of association/investment regulations/company agreement (corporate funds), the Key Investor Information Document ("KIID", "BIB" or similar) 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. The 

Management Company may decide to terminate the marketing arrangements made for the fund(s) in accordance with Article 93a of Directive 2009/65/EC / Article 32a of Directive 2011/61/EU (as applicable).

A summary of shareholder rights can be obtained, free of charge, on the internet: www.gam.com/en/policies-and-disclosures. 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 may mention sub-funds of GAM Star Fund p.l.c., registered office at Dockline, Mayor Street, IFSC, Dublin, D01 K8N7, 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, D01 K8N7, Ireland.
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UAE: This information does not constitute or form part of any offer to issue or sell, or any solicitation of any offer to subscribe for or purchase, any securities or investment products in the UAE (including the Dubai 

International Financial Centre and the Abu Dhabi Global Market) and accordingly should not be construed as such. Furthermore, this information is being made available on the basis that the recipient acknowledges and 

understands that the entities and securities to which it may relate have not been approved, licensed by or registered with the UAE Central Bank, the Dubai Financial Services Authority, the UAE Securities and 

Commodities Authority, the Financial Services Regulatory Authority or any other relevant licensing authority or governmental agency in the UAE. SWITZERLAND: The legal documents in German can be obtained free of 

charge, from the Swiss Representative: GAM Investment Management (Switzerland) Ltd., Hardstrasse 201, CH - 8005 Zurich or on the internet at www.gam.com. Paying Agent is State Street Bank International 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 (Luxembourg) S.A. - 

Zweigniederlassung Deutschland, Bockenheimer Landstrasse 51-53, D-60325 Frankfurt am Main or on the internet 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 internet at www.gam.com. BELGIUM: Within the scope of this document the term “funds” shall be defined as SICAV, as sub-funds of a SICAV or FCPs. Stock-exchange taxes and commissions are borne by the 

investor. Investors are recommended to obtain information from qualified advisors on their individual tax situation regarding investments in the funds. The effective fees must at all times comply with the provisions of the 

prospectus. A tax of 30% (“precompte mobilier”, as may be amended) is applicable to dividends distributed by GAM Star Fund plc. The English or French version of the prospectus, the annual report and the most recent 

half-yearly report and the French version of the Key Investor Information Document are available, free of charge, to the public at the following locations: the company's registered office in Luxembourg; at the head office of 

ABN AMRO Bank N.V., Belgium branch, Roderveldlaan 5 bus 4, 2600 Berchem Belgium, which provides financial services in Belgium. The net asset value is published on www.fundinfo.com. For information on filing a 

complaint, investors may contact GAM (Luxembourg) S.A.- 25, Grand-Rue - L-1661 Luxembourg (Lux_Legal_Compliance@gam.com). BULGARIA: The English version of the prospectus and the Bulgarian version of the 

KIID can be obtained, free of charge, on the internet 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 internet at www.gam.com. IRELAND: 

The legal documents in English can be obtained free of charge from the Management Company GAM Fund Management Limited, Dockline, Mayor Street, IFRSC, Dublin, D01 K8N7 or on the internet 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, Herrengasse 12, FL-9490 Vaduz or on the 

internet 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 Trèves, L-2633, 

Senningerberg or on the internet 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 internet 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., Montalbán 9, 28014 Madrid or on the internet at www.gam.com. 

UK: As far as UCITS 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 Sterling Management Limited, 8 Finsbury Circus, London EC2M 7GB (authorised and regulated by the FCA) or on the internet at www.gam.com. Investments in the funds are not protected by the 

Financial Services Compensation Scheme. ITALY: This document is destined exclusively for internal 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 Italian Key 

Investor Information Document – KIID, the annual, the semi-annual reports can be obtained, free of charge, on the internet at www.gam.com. 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. ASIA PACIFIC: In other countries in Asia Pacific, this material should only be distributed 

in accordance with the applicable laws in the relevant jurisdiction.

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.
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