
 

Past performance is not indicative of future performance.  Performance is shown net of fees. 
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Fund description  Manager 
Investment strategy: Global  

Manning & Napier Advisors LLC 
 

Investment objective: 
Capital appreciation through investing in quoted equities and equity related securities on a 
worldwide basis. 

 

Investment style: Invests in global equities across the market capitalisation spectrum. Focuses on finding attractively 
valued companies with strong market positions, growing business models and solid balance 
sheets.  

 

    

Manager commentary as at 29 Jan 2016  Fund facts 
Global equity markets fell sharply in January, with both developed and emerging markets posting strong losses. As the calendar 
year turned, Chinese stock markets set off a decline that led January’s global sell-off. This intensified investors’ worries that 
China’s economy could be weaker than government figures suggest, sparking volatility in the United States and other markets. 
China’s fourth-quarter GDP came in at 6.8%, a slight decline from the 6.9% reported in the third quarter. Elsewhere, Japan’s 
central bank made a surprise move to cut interest rates below zero in its latest effort to spur lending and boost the economy. In 
explaining the cut, the Bank of Japan cited risks in emerging markets, particularly China, as well as declining oil prices. On the 
latter, continued abundant supply helped push crude prices below $30 a barrel for the first time in more than a decade, before 
prices rebounded at the end of the month. 
The portfolio had negative absolute returns during the month, but outperformed the MSCI World Index. Sector positioning was 
the primary driver of outperformance, while equity selection also helped relative returns. 
Major contributors to relative performance included our overweight in consumer staples and the lack of exposure to financials. 
Our positions in consumer discretionary, information technology and industrials also generated relative returns. In terms of 
individual holdings, Dollar General, Nielsen Holdings and Discovery Communications were among the largest positive 
contributors to relative returns. At a country level, equity selection in the United States and France were also positive performers 
in relative terms. We also benefited from having no exposure to Japan. 
Major detractors from relative performance included holdings in consumer staples, while we suffered from having no exposure to 
utilities and energy. Express Scripts, Priceline Group and McKesson were among the largest detractors. At a country level, we 
suffered from lack of exposure to Canada. 

 Fund managed by  Manning and Napier 
Advisors, LLC 
Fund type  UCITS 
Stock exchange listing  Irish 
Currency classes  EUR, GBP, USD 
classes are available 
Base currency of the class  USD  
Inception date of the fund  7 Jul 2011 
Inception date of the class  8 Jul 2011  
Fund size  USD 215.2m  
Class size  USD 19.5m  
Min investment of the class  USD 10,000  
Dividend policy  Net income will be 
distributed annually. Reporting fund status 
received. 
Dealing day  Any business day 
Investment manager and sponsor fees*  
1.45%  
TER  1.66% as at 30 Jun 2015 
Bloomberg 
Acc GAMSGQU ID Inc GAMSGQI    
Reuters 
Acc SGLUA.FND Inc SGLUI.FND     
ISIN 
Acc IE00B5ZVCH38 Inc IE00B64NYQ07 
SEDOL 
Acc B5ZVCH3 Inc B64NYQ0 
Valoren 
Acc 13282997 Inc 13282970     
Authorised for public sale in  Austria, 
Belgium, Denmark (limited to professional 
investors), Finland, France, Germany, 
Ireland, Luxembourg, Netherlands, Norway, 
Spain, Sweden, Switzerland and United 
Kingdom 
Data sources  GAM, MSCI, Bloomberg 
 
 
*Excludes administration and custodian 
fee - please see Prospectus for further 
details on fees. 
 

Fund performance and risk analysis  

Performance from 8 Jul 2011 to 29 Jan 2016  Performance summary as at 29 Jan 2016  

 
Fund

 %

Equity 
Index 

 % 
 

1 month return -4.01 -5.96  

3 months' return -7.04 -7.99  

12 months' return -4.80 -4.55  

Return since inception 37.79 30.78  

Annualised return since inception 7.28 6.06  

    

The fund does not include the security of capital which is 
characteristic of a deposit with a bank or building society. 

  

Standardised past performance to 29 Jan 2016  Performance history to 29 Jan 2016  
 

 

 
 
 
 
 

 

Key to charts and tables: 
Fund: GAM Star Global Quality – USD;    Equity Index: MSCI World Index in USD;    Cash Index: Average USD 1 Month Deposit Rate     

 

  Contact details 
GAM Fund Management Ltd 
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    
Dealing 
Freephone: 0800 919 928 (UK only) 
Tel: +353 (0) 1 6093974 
Fax: +353 (0) 1 8290778 
 
For daily updates on this fund and a 
glossary of terms see www.gam.com. 
Access may be subject to certain 
restrictions.  
 

Historical monthly returns  
% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Year  

2016 -4.01 - - - - - - - - - - - -4.01  

2015 -0.35 4.64 -3.03 1.79 0.35 -2.39 3.09 -7.24 -2.22 8.25 -2.42 -0.75 -1.16  

2014 -4.52 4.40 0.66 1.88 1.37 0.13 -3.13 2.69 -1.22 0.80 4.48 -1.51 5.74  

2013 5.66 0.50 4.32 3.04 0.92 -2.19 5.13 -3.29 3.35 2.92 2.03 1.69 26.42  

2012 2.07 3.38 2.59 -0.75 -5.95 4.68 1.88 2.09 3.16 -2.14 1.79 0.84 14.01  

2011 - - - - - - -2.64 -4.29 -4.49 7.20 -0.68 0.56 -4.71  

  

 



 

Past performance is not indicative of future performance.  Performance is shown net of fees. 

Fund performance and risk analysis, continued 
Compound annual growth rates as at 29 Jan 2016   

  

 

 

 

 

 

 

 

 

 

Risk summary as at 29 Jan 2016  Relative summary as at 29 Jan 2016 

 12 months Since Inception             Relative to Equiy Index  

 Fund 
Equity 
Index 

Fund 
Equity 
Index 

  12 months Since Inception  

Maximum drawdown (%) *** -9.59 -11.03 -11.01 -17.30  Alpha (%) -0.05 0.19  

Annualised standard deviation (%) 14.00 14.46 11.41 13.32  Beta 0.93 0.80  

Sharpe Ratio* -0.36 -0.34 0.62 0.44  Correlation 0.96 0.94  

*** The largest loss, peak to trough based on monthly data 
* Risk free rate is Average USD 1 Month Deposit Rate 

 
 

 

  

Key to charts and tables: 
Fund: GAM Star Global Quality – USD;    Equity Index: MSCI World Index in USD     

 

Asset allocation 
Geographic breakdown vs Equity Index as at 29 Jan 2016  Industry breakdown vs Equity Index as at 29 Jan 2016 

 

Currency exposure as at 29 Jan 2016  Top 10 holdings as at 29 Jan 2016 
Name % of Fund  Name Industry % of Fund 

US Dollar 65.6  QUALCOMM Information Technology 4.2 

Euro 14.4  Oracle Information Technology 4.1 

Pound Sterling 10.2  Nielsen Holdings Industrials 3.7 

Swiss Franc 6.9  Dollar General Consumer Discretionary 3.6 

Norwegian Krone 2.8  Express Scripts Holding Co. Healthcare 3.4 

   Kering Consumer Discretionary 3.3 

   CVS Health Consumer Staples 3.3 

   LVMH Moet Hennessy Louis Vuitton SE Consumer Discretionary 3.1 

   Microsoft Information Technology 3.1 

   L'Oreal Consumer Staples 3.1 

   Total  34.9 

 



 

Past performance is not indicative of future performance.  Performance is shown net of fees. 

 

Important information: Please note that the fund may not be registered in all the jurisdictions set out below. 
 
Source: GAM, unless otherwise stated. (Where applicable and, unless otherwise noted, performance is shown net of fees, on a NAV to NAV basis). 
 
This material is confidential and intended solely for the use of the person or persons to whom it is given, or sent, 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 who have the knowledge and financial sophistication to understand and bear the risks associated with 
the investments described.  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. It is not an invitation to 
subscribe and is by way of information only. 
 
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. 
 
This presentation  mentions 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. The 
Management Company is GAM Fund Management Limited, George's Court, 54-62 Townsend Street, Dublin 2, Ireland. 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.  
SWITZERLAND: The legal documents can be obtained in German, free of charge, from the Swiss Representative: GAM Anlagefonds AG, Hardstrasse 201, CH - 8005 Zurich. Paying Agent is State Street 
Bank GmbH, Munich, Zurich Branch, Beethovenstrasse 19, CH-8027 Zurich or on the internet at www.gam.com. GERMANY: The legal documents can be obtained in English respectively for the KIID in 
German, free of charge, from the information agent Bank Julius Baer Europe AG, An der Welle 1, D-60322 Frankfurt am Main or on the internet at www.gam.com. Paying Agent is Bank of America N.A., 
Frankfurt Branch, Neue Mainzer Strasse 52, 60311 Frankfurt am Main. AUSTRIA: The legal documents can be obtained in German, free of charge, from the Paying and Information Agent in Austria, 
UniCredit Bank Austria, Schottengasse 6 - 8, 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. 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 Key Investor Information Document (KIID), the annual report and the most recent half-yearly report of GAM Star Fund p.l.c. are available in English, respectively for the KIID 
in French, free of charge, to the public from the centralising agent for France, BNP Paribas Securities Services, 66 Rue de la Victoire, 75009 Paris or on the internet at www.gam.com. Investors are 
requested to consult the prospectus for details of the various risks borne. This document qualifies as marketing material. IRELAND: The legal documents can be obtained in English, 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 can be 
obtained in English, respectively for the KIID in German, 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 can be obtained in German, 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. 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 can be obtained in English, respectively 
for the KIID in Spanish, free of charge, from the Paying Agent in Spain, Bank of America N.A., Madrid Branch, Calle Del Capitan Haya No. 1, Apartado 1168, 28020 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, SEB Merchant Banking, Sergels Torg 2, SE-
106 40 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 Italian distribution partners' list of each subfund are not included in the above mentioned restriction. The English version of the prospectus and the Italian version of the 
KIID can be obtained, free of charge, on the internet at www.gam.com. 
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 Hong Kong, this material is restricted to professional investors (as defined in the Securities and Futures Ordinance (Cap 571)) only. In Singapore, this material is limited to institutional and accredited 
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. In other countries in Asia 
Pacific, this document is intended only for circulation to professional, institutional and/or qualified investors (as defined in the jurisdiction in which it is circulated) and only to the extent permitted by 
applicable laws and regulations. In Japan, the funds mentioned herein shall not be disclosed publicly pursuant to the Financial Instruments and Exchange Law (the "FIEL") nor 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. 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. 
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.  
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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