






































New Issues 



Investment in AIF Collective Investment Schemes 



Eligible securities 

Trading quota 



Settlement and Custody 

Corporate actions and shareholders’ meetings 

Currency 

Investor Compensation 

Fees and Levies 



Taxonomy Regulation  

Sustainability risks as part of the investment process 

Instrument specific considerations 



Sustainability related data 

Exclusion Policy 
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Risks of leverage 

Inadvertent concentration:

Future returns:

Risks of special techniques used by collective investment schemes: 

Risks of Borrowing:

Currency risk:



Volatility/Concentration:

China market / Single country investment.



Concentration risk.

Risks relating to dependence upon trading on China A Share market.

Risks relating to suspension of the China A-Share market. 



Renminbi currency risk. 

Offshore RMB Market risk.



Offshore RMB (“CNH”) Remittance Risk.

RQFII risk.



Risk relating to RQFII Quota.

Application of RQFII rules.

Custodial risk. 

PRC brokerage risk. 



Risks relating to premium arising from insufficient RQFII quota. 

Quota limitation 

Taxation risk 

Legal / Beneficial Ownership 



Suspension risk 

Differences in trading 

Operational risk 

Clearing and settlement risk 



Restrictions on selling imposed on front-end monitoring 

Regulatory risk 

Recalling of eligible stocks 

No Protection by Investor Compensation Fund 







Currency depreciation

Country risk

Stock market practices



Liquidity risk

Information quality

Emerging Market 
Risks







GAM’s’ Financial and Other Interests May Incentivise GAM to Promote the Sale of Shares 



Conflicts Arising from GAM’s Financial and Other Relationships with Intermediaries 

Allocation of Investment Opportunities Among the Company and Other Accounts 

GAM and the Co-Investment Manager’s Activities on Behalf of Other Accounts 



Principal and Cross Transactions 







Management Risk

Exposure Risk.

Credit Risk

Liquidity Risk



Forward Trading

Lack of Availability.

Market and Other Risks.

Margin. 

Legal Risks.

Absence of Regulation; Counterparty Default

Counterparty Valuation Risk.



Insolvency of a Fund 



Impact of loss of monies held in Umbrella Cash Accounts on existing Shareholders in a Fund 



 

General 

Securities Lending 



Repurchase Agreements 

GDPR 

Benchmark Regulation 







Depositary Liability 



Delegation 

Conflicts of Interests relating to the Depositary  



pari passu
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Glossary: 

NAV per Share before PF – Net Assets Value per share before application of Performance Fees at Valuation Day. 

HWM – High Water Mark (adjusted for any dividend). 

Daily P&L – daily monetary profit and losses recorded at given Valuation Day. 

HWM outperformance – cumulative monetary gains over HWM in Calculation Period. 

Performance Fee – 15% of HWM outperformance. 

NAV per Share – Net Assets Value per share includes Performance Fee applied at Valuation Day. 

 

Valuation 
Day Details of Valuation Day

A Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (102 – 100) * 1,000 = 2,000 

B 
Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (101.7 – 101.7) * 1,200 = 0 

Formula: Daily P&L + HWM outperformance prior Valuation Day 



Result: 0 + 2,000 = 2,000 

C 
period end

Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (101.2 – 101.7) * 1,200 = -600 

Formula: Daily P&L + HWM outperformance prior Valuation Day 
Result: -600 + 2,000 = 1,400 

D Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (101.5 – 101.275) * 1,200 = 270 

Glossary: 

NAV per Share before PF – Net Assets Value per share before application of Performance Fees at Valuation Day. 

HWM – High Water Mark (adjusted for any dividend). 

HWM outperformance – cumulative monetary gains over HWM in Calculation Period. 

Period Benchmark return – overall Benchmark return in Calculation Period. 



Benchmark outperformance – cumulative monetary NAV return less Benchmark return applied to invested Capital in Cal-
culation Period. 

Performance Fee – 15% applied to the lower of HWM outperformance and Benchmark outperformance. 

Capstock Adjusted Capital – Capital being invested in Calculation Period adjusted with subscriptions and redemptions. 

 

Valuation 
Day Details of Valuation Day

A 

Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (102 – 100) * 1,000 = 2,000 

Formula: Daily P&L + prior Valuation Point P&L above HWM 
Result: 2,000 + 0 = 2,000 

Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital 
Result: -1% * 100,000 = -1,000 

Formula: Daily P&L –  
Result: 2,000 – (-1,000) = 3,000 

B 

Formula: (NAV per Share before PF – NAV per Share prior Valuation Day) * Outstanding Shares 
Result: (101 – 101.7) * 1,000 = -700 

Formula: Daily P&L + prior Valuation Point P&L above HWM 
Result: -700 + 2,000 = 1,300 

Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital 
Result: 3% * 100,000 = 3,000 

Formula: Daily P&L – Daily Benchmark P&L + Benchmark outperformance prior Valuation Day 
Result: (-700) – 3,000 + 3,000 = -700 



C 
new HWM

Formula: (NAV per Share before PF – NAV per Share prior Valuation Point) * Outstanding Shares 
Result: (102 – 101.3) * 1,000 = 700 

Formula: Daily P&L      * first Valuation Point in new Calculation Period formula 
Result: 700 = 700 

Formula: Daily variation Period Benchmark return * Capstock Adjusted Capital 
Result: 0% * 101,300 = 0 

Formula: Daily P&L –  
Result: 700 – 0 = 700 



Holding period since Purchase   CDSC 
(Settlement Day for Subscriptions) 













Beneficial Ownership Regulations 







 



 



























































































































 





































Variation of rights:

Voting Rights: 

Change in Share Capital



Directors’ Interests

Borrowing Powers:

Retirement of Directors: 

Directors Remuneration:



Transfer of Shares:

Dividends:

Funds:



Winding up: 

Share Qualification: 





Inducements  

Soft Commissions 

MiFID Authorised Investment Managers  

























Basiszins

Kapitalanlagen
Handelsbestand

Umlaufvermögen





CRS/DAC2 Data Protection Information Notice 









a
b

a

Costs Associated with Use of Repo Contracts and Stocklending Agreements for Efficient Portfolio Management 

Impact on Use of Repo Contracts and Stocklending Agreements for Efficient Portfolio Management 

Type of Assets that can be subject to Repo Contracts and Stocklending Agreements 































Investment Strategy 





Currency Forwards and Currency Swaps: 

Convertible Securities

Futures Contracts and Options on Futures Contracts: 

Options: 

Over the Counter Non standard Options:



Swaps (Inflation Swaps, Interest Rate Swaps and Cross-Currency Swaps): 

Volatility Swaps: 

Total Return Swaps:



Swaptions: 

Credit Default Swaps: 

Contracts for Difference: 

Credit Linked Notes: 

Proportion of Assets that can be subject to Total Return Swaps (including Contracts for Difference where they constitute 
Total Return Swaps as defined in Regulation (EU) 2015/2365 on the Transparency of Securities Financing Transactions 
and of Reuse) 









High Water Mark:

Monthly distributions 

Quarterly distributions 



Semi Annual distributions 

Annual distributions 



(i) Equity Long Only: 

(ii) Equity Hedge: 

(iii) Fixed Income: 



(iv) Trading:



Currency Forwards



Futures Contracts and Options on Futures Contracts

Options on Securities and Securities Indices

Swaptions

Total Return Swaps







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 









 

Currency Forwards: 

Convertible Securities

Options on Securities and Securities Indices:



Futures Contracts and Options on Futures Contracts: 

. 

Contracts for Difference: 

Credit Default Swaps: 

When Issued and Forward Commitment Securities: 



Stocklending Agreements:

Sub underwriting Agreements: 









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 





Investment Strategy  

Covered Warrants

Index Futures

Index Options



Currency Options:

Currency Forwards:

Sub underwriting Agreements:

Participation Notes:







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 





(i) Equity: 

(ii) Fixed Income: 

(iii) Alternative: 



Currency Forwards: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Covered Warrants: 

Currency Forwards:

Futures Contracts and Options on Futures Contracts:

Options



Credit Linked Notes: 

Zero Strike Options:

Sub underwriting Agreements: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 



 





Currency Forwards and Currency Swaps

When Issued and Forward Commitment Securities













High Water Mark: 



Monthly distribution 

Quarterly distributions 



Semi Annual distributions 

Annual distributions 













Currency Forwards: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Covered Warrants:

Index Futures: 

Currency Options:

Currency Forwards:



Sub-underwriting Agreements: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 





Investment Strategy 

Covered Warrants

Index Futures

Index Options

Currency Options: 



Currency Forwards:

Sub underwriting Agreements

Participation Notes: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 



(i) Equity Long Only:

(ii) Equity Hedge:





Currency Forwards: 

Futures Contracts and Options on Futures Contracts:

Options on Securities Indices:







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 



Annual distributions 





Options (Put/Call):

Index Futures:

Currency Forwards: 



Sub underwriting Agreements:

Participation Notes:





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 













Convertible Bonds: 

Currency Forwards and Currency Swaps:

Credit Default Swaps: 

Futures Contracts and Options on Futures Contracts: 



Options on Securities: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 











Investment Strategy 



Convertible Bonds: 

Currency Forwards and Currency Swaps: 

Credit Default Swaps: 

Futures Contracts and Options on Futures Contracts: 

Options on Securities: 









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 











Investment Strategy 



Convertible Bonds: 

Currency Forwards and Currency Swaps: 

Credit Default Swaps: 

Futures Contracts and Options on Futures Contracts: 

Options on Securities: 







Monthly distributions 



Quarterly distributions 

Semi Annual distributions 

Annual distributions 













Currency Forwards: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 









Currency Forwards: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 









Convertible Bonds: 

Futures Contracts and Options on Futures Contracts:

Options:

Total Return Swaps: 

Covered Warrants: 

Currency Forwards: 

Contracts for Difference: 



Proportion of Assets that can be subject to Total Return Swaps (including Contracts for Difference where they constitute 
Total Return Swaps as defined in Regulation (EU) 2015/2365 on the Transparency of Securities Financing Transactions 
and of Reuse) 

Stocklending Agreements: 

Sub underwriting Agreements: 









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 















Covered Warrants:

Forward Foreign Currency Contracts, Currency Forwards, Currency and Interest Rate Swaps: 

Credit Default Swaps: 

Credit Linked Notes: 

Futures Contracts and Options on Futures Contracts: 

Options on Securities and Securities Indices: 

Over the Counter Non standard Options: 



Total Return Swaps: 

Swaptions: 

When Issued and Forward Commitment Securities: 

Sub underwriting Agreements: 

Participation Notes:











Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 



Investment Strategy 



Options (Put/Call): 

Index Futures: 

Currency Forwards: 



Sub underwriting Agreements: 

Participation Notes: 





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 











-
-
-
-
-
-





Currency Forwards: 

Futures Contracts and Options on Futures Contracts: 

Options on Securities and Securities Indices: 



Total Return Swaps:

Repurchase Agreements and Reverse Repurchase Agreements (“Repo Contracts”): 

Stocklending Agreements:

Proportion of Assets that can be subject to Repo Contracts and Stocklending Agreements 



Sub-underwriting Agreements: 

Participation Notes:





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Sub underwriting Agreements: 





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 







Forward Foreign Exchange Contracts: 

Futures Contracts and Options on Futures Contracts:

Options on Securities and Securities Indices:

Over the Counter Non standard Options:

Interest Rate and Currency Swaps: 



Swaptions:











Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 



o

o

o

o

o

o



o

o

o







Currency Forwards and Currency Swaps: 

Futures Contracts and Options on Futures Contracts: 

Options on Securities and Securities Indices: 

Convertible Bonds: 

Total Return Swaps: 



Contracts for Difference:

Proportion of Assets that can be subject to Total Return Swaps (including Contracts for Difference where they constitute 
Total Return Swaps as defined in Regulation (EU) 2015/2365 on the Transparency of Securities Financing Transactions 
and of Reuse) 

Sub underwriting Agreements:

Participation Notes: 











Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Currency Forwards:







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Investment Strategy 



Convertible Securities: 

Currency Forwards and Currency Swaps: 

Credit Default Swaps: 

Futures Contracts and Options on Futures Contracts: 









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 



Investment Strategy 



Covered Warrants: 

Currency Options: 

Index Futures:

Index Options:

Currency Forwards:



Sub underwriting Agreements: 

Participation Notes: 







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 













Currency Forwards, Interest Rate and Currency Swaps:

Credit Default Swaps:



Futures Contracts and Options on Futures Contracts: 

Options on Securities and Securities Indices:

Total Return Swaps: 

Swaptions:

To Be Allocated or Forward Pass-Through Mortgage Backed Securities:



Repurchase Agreements and Reverse Repurchase Agreements (“Repo Contracts”): 











Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 





Value

Momentum

Carry

Directional/Global Tactical Asset Allocation





Contracts for Difference:









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Investment Strategy 



Forward Foreign Exchange Contracts: 

Futures Contracts and Options on Futures Contracts

Options:

Interest Rate and Currency Swaps: 

Credit Default Swaps:





















Currency Forwards and Currency Swaps: 

Convertible Securities



Futures Contracts and Options on Futures Contracts:

Options: 

Over the Counter Non standard Options: 

 



Swaps (Inflation Swaps, Interest Rate Swaps and Cross-Currency Swaps): 

Total Return Swaps:

Volatility Swaps:

Swaptions: 

Credit Default Swaps: 

Contracts for Difference: 

Credit Linked Notes: 

Proportion of Assets that can be subject to Total Return Swaps (including Contracts for Difference where they constitute 
Total Return Swaps as defined in Regulation (EU) 2015/2365 on the Transparency of Securities Financing Transactions 



and of Reuse) 

Repurchase Agreements and Reverse Repurchase Agreements (“Repo Contracts”):

Stocklending Agreements:

Proportion of Assets that can be subject to Repo Contracts and Stocklending Agreements 









Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 







Currency Forwards: 

Convertible Bonds: 

Futures Contracts and Options on Futures Contracts

Options: 

Covered Warrants: 

Credit Default Swaps: 



Stocklending Agreements: 

Sub underwriting Agreements: 











Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 











Currency Forwards:







Monthly distributions  

Quarterly distributions 

Semi Annual distributions 





Sub underwriting Agreements: 

Participation Notes: 





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 





Currency Forwards: 

Options/Futures:



Sub underwriting Agreements:

Participation Notes: 





Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 





Investment Strategy 



Forward Foreign Exchange Contracts: 

Futures Contracts and Options on Futures Contracts

Options:



Interest Rate and Currency Swaps: 

Credit Default Swaps:



















Currency Forwards: 

Futures Contracts and Options on Futures Contracts: 

Interest rate swaps: 

Credit Default Swaps: 

Total Return Swaps:







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 









Convertible Securities: 

Currency Forwards and Currency Swaps:







Monthly distributions 

Quarterly distributions 

Semi Annual distributions 

Annual distributions 












