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% VB3 NAV

Gam Star Plc - Credit Opportunities (Usd) Others
43.38% 9.18%

T Rowe Price Sicav Diversified Income Bond Fund
47.44%

® Portfolio duration: -

" newie: Joya o Tuil 30 wwey 2561 Neliaaaiunsagdeyaiidutagiulaf www.lhfund.co.th

" YaNTWIRUNAYUGIEA 5 dUAULIN

NaNNsWe

T Rowe Price Sicav Diversified Income Bond Fund 47.44
Gam Star Plc - Credit Opportunities (Usd) 43.38
Others 9.18

(%
Y

wunewe: Toya s Tuil 30 wwneu 2561 idaaanunsagdeyaiiluiaqiuldi www.hfund.coth
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* pan1sanduaulusia Aladudsdududinanisadusuluauinn *

* LHGINCOMERMF Lagiinavuiayugegalugiaan 5 U fa -0.59%
" Yszinnnaenusisine ldUSeuLiisunan1sALiiueu a2 9awne Aa Foreign Investment Allocation

" nan1saliuaudounas daya s Jun 30 Wweey 2561
% AUYIWIAN

Percen Percen

g
& '

AWATANY

Ny =

tile tile tile tile
LHGINCOMERMF | -1.81 | 25th | N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -1.64
é'\"uﬁ%i'm (Benchmark) | 0.04 5th N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A -4.16

AURUNIUTDY

Nan1IALuU 1.32 5th N/A N/A N/A N/A N/A N/A N/A N/A N/A N/A 1.72
(Standard Deviation)

)

Percen Percen
104

§viii¥a (Benchmark) vasnasusau

1) 9l Bloomberg Barclays Multiverse USD Hedged Index Tudnausesay 45% -

2) siwil Barclays U.S.Aggregate Corporate Total Return Index Tudndiuiosay 45% lasUsungsnsuanildsuliionuiu
wanuLuduanatuum o fuiidaneneuumu

3) dnsnenletuninUszdn 3 Weou wagveisuAsmdisduunivg 3 wie lawn suiA1sngawm suiastnenided uazsuiais
nanslne 10%

* aruanansngdeyaiiiduagiuldil www.thfund.co.th

" A159UEAINANTTANLTUUYBINEGN Foreign Investment Allocation oy Yufl 30 Wwngy 2561

Peer Return (%) Standard Deviation (%)

Percentile 39U 6oy 1V 3U 5% 10U 3heu 6y 1Y 3¥  5U 109
5th Percentile -0.60 | 1.57 | 10.50 | 4.53 | 7.93 276 | 3.29 | 294 | 3.37 | 5.03 | 6.37 9.65
25th Percentile -2.06 | -0.26 | 4.75 | 2.14 | 3.19 250 | 544 | 465 | 4.43 | 6.40 | 6.51 | 12.32
50th Percentile -3.13 | -1.03 | 296 | 0.55 | 2.30 1.69 | 851 | 697 | 5.61 | 6.79 | 7.27 | 1291
75th Percentile -4.68 | -1.54 | 1.07 | -0.22 | 0.69 |- 0.23| 993 | 8.05 | 6.68 | 7.94 | 8.76 | 13.26
95th Percentile -8.55 | -4.17 | -1.49 | -394 | -0.04 |- 0.42 | 17.27 | 14.07 | 10.91 | 10.35 | 10.14 | 14.56

* quanusagdoyaiiuduléi www.aime.or.th

" nan1saliuaudoundevanamudielsama anasnsagdayalan "dayanasmusitsussna” Tudiuingvas
tenansaduil vsegdeyatiuiulan

1) www.troweprice.com (T.Rowe Funds SICAV Diversified Income Bond Fund)

2) www.gam.com (GAM Star Credit Opportunities (USD))

LHGINCOMERMF: i1 7 / 11



uleuren1sInetuiuna
Hauanauselov
Sufivanadeou
2181AT9N13

N13YBUALNITUILAUNUILAINU

S18YDHANNITNDIN)

v 9

ANTIHIUNYULAYUNTAMY
Y9INBINUIM (PTR)

Heuayun1sunevsesuanu

fAnradauay
Sumiledaduau

¥ =
0938 U

o J Y a o ¥
Sqiﬂiiﬂﬂa'lﬁ]ﬂasl‘i/il,ﬂﬂﬂ’)ﬁu?lﬂLLEN

nepadselev

TLifinseRuduna

suIAIsinenIdire 91An (Unvw)
23 WeAAIN1EY 2560

Taiiviun

ms?gam'saamu

= Twinse: YnTuriinig sendnanan 8.30 - 14.00 w.

" aFATUAYBINTTTOATILIN: 2,000 U
= apATuAYeINTSTaATAIALY: 2,000 UM

N1SVIBAUNUIYAINU

= TwinsvgA: YNTiins senineian 8.30 - 14.00 .

. gaﬁw%uai‘wmmwwﬁu: 2,000 UM
= SrurumbedusesnsERY: 200 e
" HoRAIUERT AN laimvum
" Srunumheasmuaavdetus:  laifwun

" SYgTLIANNISSURUANTNEAL:

JagtusunkuaIvigfun1ely 5 Junin15aa1nIun1s18n1s (T+5)

AMENLNSIATIRARUYaAMSNEAUT1eTUleN: www.lhfund.co.th

¥ - WwENA vauLwAntii FuiiBuudmsna sy
wsliiey YaUTELesy HInN1snemusnssEng 23 waAInigw 2560
Al meIsam Q”ﬂﬂﬂiﬂamumﬂmwﬁ, 23 WoAIN18U 2560
NoYUANIUTENA

0.6824%

SUIAITLAUA LOUA LI1E 3119 (UATL)

USENVANNSNE LaUs LaUus t81d 9100 (UU1U)

vBegatuauN1sUeVTeSUTAUMIIEAUNUTINIANITUAIRTY (13)

L%

USENAANNSWEIANITNDINU WauA waus tEd 311n

flog: 1avfl 11 01PsANEE ams Fu 14 auuamsld
WUV LUAEIVS NTIVINENUAS 10120

Insfny : 0-2286-3484 , 0-2679-2155

website : www.lhfund.co.th

email : Marketing@lhfund.co.th
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- i = a
N'é]‘l.J1°UV|ﬂ'J§VI5']UﬂiﬂJIE]UNU
111NNDINUFITDUFLITIN(PVD)

(%)

= nsdfifasmuilengasu 55 Judysal uazliszezinainisifuaindnves
newudrseadiosdn (PVD) wnudalitiosndt 5 U azlildfuavsusslenins
mila q Wainannsleuiuainnesudsondosdn (PvD) lugineamu
o 9desin (RMP)

= msasulunewusmiieninidssinenadiduyuiiuandaninnosusam
vl

= nsdifinsleuiuainnesudisesissdn (PVD) sndnesyusimiitans
Aoedn (RMF) asfinaviilvinistenheamuiudesitanisiomieamu
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thlvasvgeunlduagliinfouludesasmusioidonviioutuneausamiie

ANSEETN (RMF) v7al
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C m’mLﬁmmnmsmmumu%qwaanmflms (Business Risk) : ﬂamwmamﬁfmmﬂmsmLuumusuaqmaaﬂmwmi i
wamsmLuumumamuwmmumamaaﬂmwms iaummmmmsﬂumsmﬁwlimaqwaanmflmsLﬂaauu,ﬂaqlﬂ 9919
mmumamm%amsﬁuaqm’mi

. ﬁmmﬁENmnmfmmmsm’Lumimsmu%qwaanmqms (Credit Risk) : ﬂammLammﬂmswmwmaaﬂmwmﬂu
ANU1T0TTEAURUAY LLau/visamanLualmmmmvmm visalumummmmuwlmaﬁumﬂa ImawmsmfmnwamsmLuumum

BJ']‘L!&J’WLL@“’%’]‘U ﬂ’]‘iNu‘UENNEJE]ﬂGﬁ’]?{'ﬁ credit rating leENWUﬂ‘i“’EJ“EJ’]')NﬂTHJﬁN’]EJIG]EJEJE] mmﬂ,ﬂu

STAU
TRIS Fitch Moody’s AlasuIe
NI138a31 U

msmmaawﬁm fpnnadesdrfigaiazlsiannise

AAA(tha) o
mﬁsymulmm’mrrmum

IO DUAULASARNSDIaINLlazaINdmudsasiuniazlad
SEHAUN AA AA(tha) Aa AA » Grm el E s
e AusagIsEuilamniunivua

A Altha) A A AuLdssaI N lsianusadriszndlanunmivua

BBB BBB(tha) Baa BBB A2nsLdssUrunarsnazlidauisadiszuiilanusiviua

o =l

[FILAAUN S . s . S . s ' = = ' o =y o °
i #nnan #1nan #nnan #nnan AansLdssgenazlidauisadiszuilamiusiviua

BBB BBB(tha) Baa BBB

Uraanu

. m’mL?immnm'lmi'umwawlmm'lms (Market Risk) : ﬁammL?imﬁLﬁmmﬂmﬂﬁamtﬂamm PSONANBULNU
1M8TIUVDINTIAT mwaaﬂ‘ufj%amq 9 LU LLuﬂumaﬂammamw AUEUNIUVDIATY fjﬁmawuﬁmmams%m Ha
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waumaamaﬂmmaamm

" A27ULd8991NN15VIAENINARB9YBIATIES (Liquidity Risk) : Aepudesiiiinainnisldauisaiensianslelu
Franaiigesnsseaalildsamuiinaniaonls

. m’mLammnmsawuiumwsuWIﬂ (Country and Political Risk) : Luaamﬂﬂawumﬁ]ﬁ]uaqmuiumswaflsmfmﬂiuwm
ﬂawumumwmaawmﬂsvmmawu WU mnﬂaauuﬂawaaﬂ%awu%m anznaATEgia Nsiles A1du wazuleune
saUszine Imaﬁwama’mmﬁmwamwwmaimfmmaawu mawaﬂwswwnmwuawu

. m’mLﬁmmn%mnﬂn'uiu'muamunauﬂi“l,wﬂ (Repatriation Risk) : Luaﬂmnﬂawum% zinsamulunsans
saUsene SafianudsnanmswdsusanlsuesasemariisafunisuaniUSauEunssnasEme uay ¥NsUIRUAY
naunanlulsenala emmammaiwﬂawuiummmmiuNuimawmaawulmmummumanamm‘mum

. m’mLaawLnﬂmnmﬂmumsuwummﬂﬂwmﬂaqwumnnawusfmmwsumsaimm ﬂamflmaammmmummm
mssuaaﬂiummnamuamwsaﬂiummmmmmﬂumsamumﬁmafﬂimmqﬂmwammmwmﬂiumrﬂiwa wﬂwﬂawuma
lmuszﬁiuLqumﬂnaﬂu‘wmaawumﬂﬂamuswmwiumﬁwﬂamuamumm wavaIHansEnURansinsRuAUIgAULIY
asulitugfenthsawuluuszme

" AudsevessaTuanisy (Currency Risk) : Luawmﬂawuafm vamulunsasinseme %amaaawmﬂuaﬂauu
fnausEine wﬂwﬂawuummLaaamﬂmil,wwumaamawaaamwLLaﬂLﬂaaumamaUﬂuaﬂaLaumw Seitnavhlsnauwn
8Sufiauiusauny

C m’mLﬁma'mmsmacusuwamﬂmmm (Derivative) wadlasiuanudes : mimammwamammm (Derivative)
wieteauauides (Hedging) mnamsflu,anuJasJua'1w’ﬂ:vmawmaa‘iamﬂumﬂmuwamauLmuw,wmuwmamw
LLaﬂL‘UaauumiLﬂaauLLUaﬂlﬂiuﬂnﬂamiﬂﬂummwmawummmszﬁb oglsfinu nesyudsasdimnuidssannsigdyalsl
Ugummuammmﬂan

ANTIHIUNYUIUNITAYUYBINDNUTI (PTR)

ToyadnsdumyuIsun15amUIBINBWUT M (portfolio turover ratio : PTR) LLammUsmmms%amwswaaumm
oI LLauamauﬂawamiawwmmmmiﬂamulmawu Imammmmﬂuam‘mmmwiummmammamammwa
mwaauﬂuwaiamaqmmﬂflsmsmswaaumnawuiamwﬂusauswammmumaawm 1 U msmeyaamingauans
Laawamawus’;ﬂuiamvavnmmmﬂu

PTR (%) = Min (@89, 189%u)

Ave. NAV
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1) T.Rowe Funds SICAV Diversified Income Bond Fund

= yleurennsayu: neswu T.Rowe Funds SICAV Diversified Income Bond Fund f¥mguszasdlumsasuiite
ahuneldseiugresatiiaue fenmsnszarsnisamuluanansvinnussamialon sdmainidell

= Suiteanzieu: 15 Surew 2559

= aanzidsudssine: dniguidsn

= g1gnaenu: lifmun

" ANARUYDINBMU: ABAATaNTT (USD)

® Benchmark: Bloomberg Barclays Multiverse USD Hedged Index

= undedayanagyu: www.troweprice.com
2) GAM Star Credit Opportunities (USD)

= ulyuNBNTaU: NO9Y)U GAM Star Credit Opportunities (USD) f¥mguszasdlunsasuiiioasreneldsyfugslusses
g1 iumsaspluasasvisfogluszduamuld (nvestment Grade) sifenmansiifeennsansviiiiguningsiuieding
awmuluuidosdviiielildsunansuunuitgedu

= Suileanzideow: 19 nsngieau 2554

= aanzidsudssina: losuaud

= 91gnamu: Lifnun

" ANARUYDINBMU: ABAATaNTT (USD)

® Benchmark: Barclays US Agg Corporate Total Return

= undedayanasyu: www.gam.com

nsasulunieamulidlinishnlu siuneddlsegneldauduasesvesaniduduasosiulin Falauidssainnis
aaufamuealildsuduamufududa

o
va o o
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T.RowePrice &

INVEST WITH CONFIDENCE

T. ROWE PRICE FUNDS SICAV

Diversified Income Bond Fund — Class Ix 9

As at 31 March 2018 Total Fund Assets:$118.0 million Figures shown in U.S. Dollars
INVESTMENT OBJECTIVE

Portfolio Manager: To maximise the value of its shares through both growth in the value of, and income from, its investments.
Steve Huber The fund invests mainly in a diversified portfolio of bonds of all types from issuers around the world, including
emerging markets.

Managed Fund The fund’s name changed from Global Multi-Sector Bond Fund to Diversified Income Bond Fund effective
June 20th 2017. Effective January 31st 2018, Ken Orchard assumed co-portfolio management responsibilities

Since: , e ,
2016 for the fund with the existing portfolio manager, Steve Huber.
Joined Firm:
2006

IDENTIFIERS

ISIN LU1650411603

Bloomberg TRPDIX9 LX

PERFORMANCE

(NAV, total return) Inception Date

Class Ix 9 20 Jul 2017

Bloomberg Barclays Multiverse USD Hedged

Index

CALENDAR YEARS

(NAV, total return)
Class Ix 9

Bloomberg Barclays Multiverse USD Hedged Index

Past performance is not an indicator of future performance.

Source for performance: T. Rowe Price. Fund performance is calculated using the official NAV with distributions reinvested, if any. The value of your investment will vary and is not
guaranteed. It will be affected by changes in the exchange rate between the base currency of the fund and the currency in which you subscribed, if different. Sales charges, taxes and other
locally applied costs have not been deducted and if applicable, they will reduce the performance figures.

Performance data will be displayed when a share class has more than 1 year history of returns.

Risks - The following risks are materially relevant to the fund (refer to prospectus for further details):

China Interbank Bond Market risk - market volatility and potential lack of liquidity due to low trading volume of certain debt securities in the China Interbank Bond Market
may result in prices of certain debt securities traded on such market fluctuating significantly.

Country risk (Russia and Ukraine) - in these countries, risks associated with custody, counterparties and market volatility are higher than in developed countries.

Credit risk - a bond or money market security could lose value if the issuer's financial health deteriorates.

Currency risk - changes in currency exchange rates could reduce investment gains or increase investment losses.

Default risk - the issuers of certain bonds could become unable to make payments on their bonds.

Derivatives risk - derivatives may result in losses that are significantly greater than the cost of the derivative.

Emerging markets risk - emerging markets are less established than developed markets and therefore involve higher risks.

High yield bond risk - a bond or debt security rated below BBB- by Standard & Poor’s or an equivalent rating, also termed ‘below investment grade’, is generally subject to
higher yields but to greater risks too.

Interest rate risk - when interest rates rise, bond values generally fall. This risk is generally greater the longer the maturity of a bond investment and the higher its credit
quality.

Issuer concentration risk - to the extent that a fund invests a large portion of its assets in securities from a relatively small number of issuers, its performance will be more
strongly affected by events affecting those issuers.

Liquidity risk - any security could become hard to value or to sell at a desired time and price.

Prepayment and extension risk - with mortgage- and asset-backed securities, or any other securities whose market prices typically reflect the assumption that the securities
will be paid off before maturity, any unexpected behaviour in interest rates could impact fund performance.

Sector concentration risk - the performance of a fund that invests a large portion of its assets in a particular economic sector (or, for bond funds, a particular market
segment), will be more strongly affected by events affecting that sector or segment of the fixed income market.

Refer to page 3 for Important Information 1/3 INVEST WITH CONFIDENCE®




T. Rowe Price Funds SICAV — Diversified Income Bond Fund — Class Ix 9

As at 31 March 2018

TOP 10 ISSUERS

ASSET TYPE DIVERSIFICATION

Issuer % of Fund Asset Type % of Fund Fund vs. Indicative Benchmark
FNMA - Mortgages 9.2 High Yield 15.2
Federative Republic of Brazil 4.5 Emerging Markets (Local Currency) 20.3
Commonwealth of Australia 4.3 Emerging Markets (USD) 13.4
Republic of South Africa 4.0 Euro Corporate 24
Republic Of Serbia 3.3 Global Sovereign 20.6
Russian Federation 3.1 U.S. ABS 1.8
Federal Republic of Germany 3.1 U.S. CMBS 2.3
TRP SICAV Global High Yield Bond Fund 2.9 U.S. Corporate 8.1
Republic of Italy 2.7 U.S. Mortgage 11.8
Federation of Malaysia 2.3 Reserves 4.2

CREDIT QUALITY DIVERSIFICATION

% of Fund Fund vs. Indicative Benchmark
US Govt Agency Securities 9.5
US Treasury 0.0 -18.7
AAA 9.9
AA 2.9 -12.3
A 8.7 -16.0
BBB 21.1 5.4
BB 22.3 18.9
B 16.8 14.9
CCC 2.3 18
CC 0.0 0.0
C 0.0 0.0
Default 0.1 0.1
Not Rated 2.2 01
Reserves 4.2 4.0
Sources for Credit Quality Diversification: Moody’s Investors Service; if Moody’s does
not rate a security, then Standard & Poor’s (S&P) is used as a secondary source.
When available, T. Rowe Price will use Fitch for securities that are not rated by
Moody'’s or S&P. The US Govt Agency category may include both rated and unrated
securities. T. Rowe Price uses the rating of the underlying investment vehicle for
credit default swaps.
The indicative benchmark data is for the Bloomberg Barclays Multiverse USD
Hedged Index.
PORTFOLIO CHARACTERISTICS
Fund o mark
Weighted Average Coupon 4.28% 2.84%
Weighted Average Maturity 7.74 years 8.70 years
Weighted Average Effective Duration 5.72 years 6.83 years
Current Yield 4.31% 2.70%
Yield to Maturity 4.30% 2.06%
Average Credit Quality BBB AA3/A1
Number of Holdings 206 24,947
Refer to page 3 for Important Information 2/3 INVEST WITH CONFIDENCE®



T. Rowe Price Funds SICAV — Diversified Income Bond Fund — Class Ix 9 As at 31 March 2018

CONTACT INFORMATION

Website: www.troweprice.com/institutional
Email: information@trowepriceglobal.com

IMPORTANT INFORMATION

For investment professionals only. Not for further distribution.

General fund risks - to be read in conjunction with the fund specific risks above. Capital risk - the value of your investment will vary and is not guaranteed. It will be affected by
changes in the exchange rate between the base currency of the fund and the currency in which you subscribed, if different. Counterparty risk - an entity with which the fund transacts
may not meet its obligations to the fund. Geographic concentration risk - to the extent that a fund invests a large portion of its assets in a particular geographic area, its performance will
be more strongly affected by events within that area. Hedging risk - a Fund’s attempts to reduce or eliminate certain risks through hedging may not work as intended. Investment fund
risk - investing in funds involves certain risks an investor would not face if investing in markets directly. Management risk - the investment manager or its designees may at times find their
obligations to a fund to be in conflict with their obligations to other investment portfolios they manage (although in such cases, all portfolios will be dealt with equitably). Operational risk -
operational failures could lead to disruptions of fund operations or financial losses.

The Funds are sub-funds of the T. Rowe Price Funds SICAV, a Luxembourg investment company with variable capital which is registered with Commission de Surveillance du Secteur
Financier and which qualifies as an undertaking for collective investment in transferable securities (“UCITS”). Full details of the objectives, investment policies and risks are located in the
prospectus which is available with the key investor information documents in English and in an official language of the jurisdictions in which the Funds are registered for public sale, together
with the annual and semi-annual reports (together “Fund Documents”). Any decision to invest should be made on the basis of the Fund Documents which are available free of charge from
the local representative, local information/paying agent or from authorised distributors and via www.troweprice.com. The latest fund prices are available online from Morningstar.

This material is being furnished for general informational purposes only. The material does not constitute or undertake to give advice of any nature, including fiduciary investment advice, and
prospective investors are recommended to seek independent legal, financial and tax advice before making any investment decision. T. Rowe Price group of companies including T. Rowe
Price Associates, Inc. and/or its affiliates receive revenue from T. Rowe Price investment products and services. Past performance is not a reliable indicator of future performance. The
value of an investment and any income from it can go down as well as up. Investors may get back less than the amount invested.

The material does not constitute a distribution, an offer, an invitation, a personal or general recommendation or solicitation to sell or buy any securities in any jurisdiction or to conduct any
particular investment activity. The material has not been reviewed by any regulatory authority in any jurisdiction.

Information and opinions presented have been obtained or derived from sources believed to be reliable and current; however, we cannot guarantee the sources' accuracy or completeness.
There is no guarantee that any forecasts made will come to pass. The views contained herein are as of the date noted on the material and are subject to change without notice; these

views may differ from those of other T. Rowe Price group companies and/or associates. Under no circumstances should the material, in whole or in part, be copied or redistributed without
consent from T. Rowe Price.

The material is not intended for use by persons in jurisdictions which prohibit or restrict the distribution of the material and in certain countries the material is provided upon specific request.
It is not intended for distribution to retail investors in any jurisdiction.

EEA - Unless indicated otherwise this material is issued and approved by T. Rowe Price International Ltd, 60 Queen Victoria Street, London, EC4N 4TZ which is authorised and regulated by
the UK Financial Conduct Authority. For Professional Clients only.

Switzerland - Issued in Switzerland by T. Rowe Price (Switzerland) GmbH ("TRPSWISS"), Talstrasse 65, 6th Floor, 8001 Zurich, Switzerland. First Independent Fund Services Ltd,
Klausstrasse 33, CH-8008 Zurich is Representative in Switzerland. Neue Helvetische Bank AG, Seefeldstrasse 215, CH-8002 Zurich is the Paying Agent in Switzerland. For Qualified
Investors only.

DIFC - Issued in the Dubai International Financial Centre by T. Rowe Price International Ltd. This document is communicated on behalf of T. Rowe Price International Ltd by its representative
office which is regulated by the Dubai Financial Services Authority. For Professional Clients only.

Hong Kong - Issued in Hong Kong by T. Rowe Price Hong Kong Limited, 21/F, Jardine House, 1 Connaught Place, Central, Hong Kong. T. Rowe Price Hong Kong Limited is licensed and
regulated by the Securities & Futures Commission. For Professional Investors only.

Singapore - Issued in Singapore by T. Rowe Price Singapore Private Ltd., 501 Orchard Road, #10-02 Wheelock Place, Singapore 238880. T. Rowe Price Singapore Private Limited is
licensed and regulated by the Monetary Authority of Singapore. For Institutional and Accredited Investors only.

The sub-funds of the T. Rowe Price SICAV are not available to US persons, as defined under Rule 902(k) of the United States Securities Act of 1933, as amended (“Securities Act”). The
shares of the funds have not been nor will they be registered under the Securities Act or under any State securities law. In addition the funds will not be registered under the United States
Investment Company Act of 1940 (the "1940 Act"), as amended and the investors will not be entitled to the benefits of the 1940 Act. Provided to global firms in the US by T. Rowe Price
Investment Services, Inc.

T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart, trademarks or registered trademarks of T. Rowe Price Group, Inc. All rights
reserved.

Certain numbers in this report may not add due to rounding and/or the exclusion of cash.
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GAM Star Fund plc.
GAM Star Credit Opportunities (USD)
Distribution Monthly Ordinary USD Income

Marketing Material - Data as of 31.03.2018
NAV per share USD 10.9050

GAM

Investments

Fund description

Investment
objective:

Opportunities:

Risk factors:

To achieve capital gain in US Dollars. The Fund seeks to achieve this objective through investment principally on a worldwide
basis (up to 25% of net assets may be in Emerging Markets) in income bearing or accruing securities with fixed principal amounts

including government bonds, corporate bonds, junior debt securities, preferred shares, convertible securities and contingent capital

notes.

A highly qualified and experienced management actively manages the Fund on the basis of a fundamental valuation approach.
The objective is to identify the potential investments that, in the Investment manager's opinion, are most attractive and to generate

interesting and profitable opportunities for investors.

The Fund invests in a broadly diversified bond universe and seeks various opportunities for returns.
The Fund invests in accordance with a flexible investment strategy with a broad diversification across various bond categories,

currencies and countries.

Credit Risk / Debt Securities: Bonds may be subject to significant fluctuations in value. Bonds are subject to credit risk and

interest rate risk.

Credit Risk / Non-Investment Grade: Non-investment grade securities, which will generally pay higher yields than more highly
rated securities, will be subject to greater market and credit risk, affecting the performance of the Fund.
Interest Rate Risk: A rise or fall in interest rates causes fluctuations in the value of fixed income securities, which may resultin a
decline or an increase in the value of such investments.
Liquidity Risk: Some investments can be difficult to sell quickly which may affect the value of the Fund and, in extreme market

conditions, its ability to meet redemption requests.

Concentration Risk: Concentration in a limited number of securities and industry sectors may result in more volatility than

investing in broadly diversified Funds.

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.

Risk profile

Lower risk

Higher risk
< »

>
Typically higher rewards

EN[EN] - [ENESERIES

<%
Typically lower rewards

Fund performance

Performance in % Cumulative Annualised
YTD ™ 3m v 3y 5v Since 3y 5Y Since
launch launch
Fund -1.43 -1.30 -1.43 6.75 19.31 n.a. 31.34 6.07 n.a. 6.70
Benchmark -2.32 0.25 -2.32 2.70 7.07 n.a. 16.32 2.31 n.a. 3.66
Rolling performance
March- 2013/ 2014/ 2015/ 2016/ 2017/
March(%) 2014 2015 2016 2017 2018
Fund n.a. 6.77 -1.57 13.55 6.75
Benchmark n.a. 6.81 0.92 3.31 2.70
Performance - % Growth Portfolio statistics (bond portfolio)
Fund% Benchmark%
35% Average coupon 6.10 3.95
20% N Average yield to maturity 5.78 3.77
. Duration 5.36 7.50
Distribution yield 4.03
20% Average security rating* BB+
15% Average company-issuer rating* BBB
10%
5o Risk summary computed since inception
0% Statistic Fund Benchmark
Dec 14 Dec 15 Dec 16 Dec 17 Annualised standard deviation (%) 3.79 3.70
Maximum drawdown** -5.44 -3.84
Sharpe Ratio*** 1.61 0.83
Calendar year performance
12.6%
12%
10%1 8.5%
8%
6.1% 6.4%
6%
4% A
2% 2.0%
0%
-0.7%
2013 2014 2015 2016 2017

Key to charts and tables:
Fund: GAM Star Credit Opportunities (USD) - Distribution Monthly Ordinary USD Income;

Month Deposit Rate

Fund facts

Fund management company GAM Fund
Management Limited

Investment management company GAM
International Management Limited

Fund managed by Anthony Smouha and Gregoire
Mivelaz, ATLANTICOMNIUM S.A.

Legal structure UCITS

Domicile Ireland

Benchmark Barclays US Agg Corporate Total
Return Index in USD

Inception date of the fund 19.07.2011
Inception date of the class 13.01.2014
Total fund assets USD 4,960.1 m

Total class assets USD 971.4 m

Base currency of the class USD

Min investment of the class USD 10,000
Investment manager and sponsor fees' 1.35%
Issue fee Up to 5%

Redemption fee Nil

Ongoing charge 1.53% as at 29.12.2017
ISIN IE00BJ0JSQ15

SEDOL BJ0JSQ1

Valoren 23367988

WKN A1XDLP

Data sources GAM, Bloomberg

Key information regarding the share class:
" Excludes administration and custodian fees -
please see Prospectus for further details on fees.

Key information regarding the portfolio and
fund statistics:

* If a guarantee is in place, the credit rating relates
to the guarantor. Otherwise, the credit rating of the
parent or ultra-parent is used. Priority is given to
rating providers as follows: SP>Moody’s>Fitch.

** The largest loss, peak to trough based on
monthly data

*** Risk free rate is Average USD 1 Month Deposit
Rate

Contact details

GAM Fund Management Limited
George's Court

54-62 Townsend Street

Dublin 2, Ireland

Freephone: 0800 919 927 (UK only)
Tel: +353 (0) 1 6093927

Fax: +353 (0) 1 6117941

For daily updates on this fund see www.gam.com.
Access may be subject to certain restrictions.

Cash Index: Average USD 1

Past performance is not an indicator of current or future trends. The performance values refer to the net asset value and are calculated without the commission and costs incurred on issue, redemption or
swapping (e.g. transaction and custody costs of the investor). The fund does not include the security of capital which is characteristic of a deposit with a bank or building society. The indications are based on
figures denominated in USD. If this currency is different from the currency of the country in which the investor is resident, the return may increase or decrease as a result of currency fluctuations.

Asset allocation

Top 10 holdings

Name

HSBC Holdings FRN Perp

Stichting AK Rabobank Certificaten 6.5% Perp
Societe Generale FRN Perp

HSBC Holdings FRN Perp

BNP Paribas Fortis FRN Cnv Perp
Ageasfinlux FRN Cnv Perp

Credit Suisse Group FRN Perp

Pershing Square Holdings 5.5% 2022-07-15

Barclays FRN Perp

Royal Bank of Scotland Group FRN Perp

Total

Portfolio allocation
Asset type
Fixed-to-Floater Perpetual
Fixed-Dated Bond

3.1 Undated FRN

% of Fund
3.8

2.8 Fixed Perpetual

2.1 Fixed-to-Floater Bond
Dated FRN
Cash
Other

Total

FX Forwards Derivatives Hedging

Weight%
43.8
216
12.7

9.8
8.7
2.7
1.0
0.0
-0.4
100.0



GAM

Investments

Glossary

Average company issuer rating: is a forward-looking opinion about an obligor's overall creditworthiness and their capacity and willingness to meet its financial commitments.

Average coupon: is the average yield paid by a fixed-income security. The coupon rate is the yield the bond paid on its issue date.

Average security rating: is forward-looking opinion about an obligor's overall creditworthiness with respect to a specfic security obligifation.

Benchmark (BM): an index that can be used by an investment fund as the basis of comparison for assessing the performance achieved.

Distribution yield: is a cash flow measurement. Calculated by annualising the most recent distribution and dividing by the net asset value.

Duration: refers to the period of time that capital is tied into a monetary or bond investment or in other debt securities, and determines the sensitivity of the price to interest rate changes. Unlike residual
maturity, the duration also takes into account interest payments and other inflows from invested capital.

Maximum drawdown: measures the largest loss experienced by a fund or an index, peak to trough, during a stated time period.

Ongoing charge (OCF): the ongoing charge is a measure of the annual expenses incurred by a fund and is expressed as a percentage. It allows an accurate comparison of the costs of funds from different
companies to be made.

Risk rating: the risk indicator is based on the volatility of the Fund’s performance over the last 5 years. Where 5 years’ performance history is not available the data is supplemented by proxy fund,
benchmark data or a simulated historical series as appropriate. This profile is determined using historical data, as such may not be a reliable indication for the future risk profile. It is not guaranteed and may
shift over time. The lowest category does not mean ‘risk free’.

Sharpe ratio: the Sharpe ratio (risk-adjusted performance) is generated by calculating the difference between the average annualised return and the risk-free return. The resulting figure is divided by the
annualised standard deviation of the returns. The higher the Sharpe ratio, the better the fund performance in relation to the risk potential of its portfolio.

Standard deviation: measures the dispersion of a set of data around its mean. In investment terms, it is a measure of the dispersion of a fund’s performance around its mean and therefore, the volatility or
risk associated with the investment. The higher the standard deviation of an investment, the greater the variability of performance over the period.

Yield to maturity: the yield to maturity is the average yield generated by an investment each year if it is held until expiry.

Important legal information

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 no assurance can be given as to whether such information is accurate, true or complete and GAM makes no warranty, expressed or implied, regarding such information. Every effort has
been made to ensure the accuracy of the information provided, but GAM cannot be held responsible for any errors or omissions. While every effort has been made to ensure the accuracy of the financial
information herein, you should note that some of the information may be based on unaudited or otherwise unverified information.

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 contrary to laws or other regulations, and may not be reproduced, copied or given, in whole or in part, to any other person.

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. Holdings and allocations are subject to change. Prices quoted refer to accumulation shares, unless otherwise stated. Historic data may be subject to
restatement from time to time.

This is not an invitation to invest in any GAM product or strategy. Investments should only be made after a thorough reading of the current prospectus, offering memorandum, the Key Investor Information
Document “KIID”, the articles of association and the current annual and semi-annual reports (the “legal documents”), as well as after consulting an independent finance and tax specialist. The legal documents
can be obtained in hard copy and free of charge from the addresses indicated below.

Some of the sub-funds may not be registered for sale in all jurisdictions. Therefore, no active marketing must be carried out for them. Subscriptions will only be received and shares or units issued on the
basis of the current fund prospectus.

Shares of the fund have not been registered under the US Securities Act of 1933, as amended (the “Securities Act”) and the fund is not registered under the US Investment Company Act of 1940, as
amended (the “Company Act”). Accordingly, unless an exemption is available, such shares may not be offered, sold or distributed in the United States or to US persons. However, pursuant to an exemption
from registration under the Securities Act and the Company Act, the shares may be sold or resold in the United States or to certain qualified US investors in transactions that do not constitute a public offering.
In addition, certain GAM products are closed to all US investors.

This material/presentation may mention sub-funds of GAM Star Fund p.l.c., registered office at George’s Court, 54-62 Townsend Street, Dublin 2, 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, George’s Court, 54-62 Townsend Street, Dublin 2, Ireland.

SWITZERLAND: The legal documents in German can be obtained free of charge, from the Swiss Representative: GAM Capital 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 (Deutschland) GmbH, Taunusanlage 15, 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. 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. FINLAND: The English version of the prospectus and the Finnish version of the KIID can be obtained, free of charge, on the internet at www.gam.com. FRANCE: The prospectus, the annual
report and the most recent half-yearly report in English and the KIID in French can be obtained free of charge from the centralising agent in France, CACEIS Bank, 1-3, place Valhubert — 75013 Paris or 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, George’s Court, 54-62 Townsend
Street, Dublin 2 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 Tréves, 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. NORWAY: The English version of the prospectus and the Norwegian version of the KIID can be obtained, free of charge,
on the internet at www.gam.com. PORTUGAL: The English version of the prospectus and the Portuguese 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., Montalban 9, 28014 Madrid or on the internet at
www.gam.com. SWEDEN: The English version of the prospectus and the Swedish version of the KIID can be obtained free of charge from the Paying Agent MFEX Mutual Funds Exchange AB, Linnégatan 9-
11, SE-114 47 Stockholm or on the internet at www.gam.com. UK: As far as UCITS domiciled in Ireland 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, 20 King Street, London SW1Y 6QY (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 Key Investor Information Document — KIID, the annual, the semi-annual reports as well as the
subscription form and the ltalian distribution partners’ list of each subfund are not included in the above mentioned restriction. The English version of the prospectus and the ltalian version of the KIID can be
obtained, free of charge, on the internet at www.gam.com. ASIA PACIFIC: In other countries in Asia Pacific, this material should only be distributed in accordance with the applicable laws in the relevant
jurisdiction. 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. OR for restricted recognized schemes: In Singapore, shares of the fund may only be offered to institutional and accredited
investors (as defined in the Securities and Futures Act (Cap.289)) (‘SFA’) and this material is limited to the investors in those categories. ISRAEL: No action has been or will be taken in Israel that would
permit an offering of the products or a distribution of this marketing document to the public in Israel. In particular, the marketing document had not been reviewed or approved by the Israeli Security Authority.
Accordingly, this marketing document may be used to offer or sell any products directly or indirectly only to investors of the type listed in the First Supplement to the Israeli Securities Law, 1968, and for that
purpose only. This marketing document may not be reproduced or used for any other purpose, nor be furnished to any other person other than those to whom copies have been sent. Any offeree who
purchases the product is purchasing it according to its own understanding, for its own benefit and on its own account and with no aim or intention of distributing or offering it to other parties. Any offeree who
purchases the product has such knowledge, expertise, and experience in financial and business matters as to be capable of evaluating the risks and merits of an investment in the product. Nothing in this
marketing document should be considered Investment Advice or Investment Marketing, as defined in the Regulation of Investment Advice, Investment Marketing and Portfolio Management Law, 1995.

Within the UK, this material has been issued and approved by GAM London Ltd, 20 King Street, London SW1Y 6QY, authorised and regulated by the Financial Conduct Authority.
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