GAM fund performance fact sheet October 2002 Price as at 30 Sep 2002 USD 153.89

Performance since 27 Jul 1998 10.87% p.a.
GAM Diversity I — US$ Class

Global fund USD Offshore (non-distributor)
Fund description Manager Commentary as at 30 Sep 2002

Objective Manager

Capital appreciation with a diversification of risk: - David Smith The GAM Multi-Manager strategy of adopting a cautious positioning for the

multi-manager fund investing in worldwide
financial markets.

Construction of portfolio

« Qualitative analysis: scrutinising all aspects of
external managers.

* Quantitative statistics analysed using
proprietary software.

« Structured with complementary managers using
different strategies.

Currency Hedging

fund has resulted in a gain of 0.9% in a plunging market. The fund made a small
loss in July, however a flat August and gains in September returned the fund to
positive territory whilst the index was down -16.9% over the quarter.

The market has continued to struggle to find confidence, exacerbated by the
threat of conflict in Iraq. Large falls in July and September were assuaged by a
brief rally in August. Sound, although unspectacular, recovery in economic

May be employed to protect against exchange fundamentals and cautiously optimistic growth projections by the Federal
rate risk. Reserve illustrate a glaring disparity between underlying economic
fundamentals and market sentiment. Thus, large fluctuations in the market have
Performance from 27 Jul 1998 to 30 Sep 2002 become the norm. GAM's most profitable investments have been in global
macro, trend-following and statistical arbitrage managers. Losses were
50 %1 predominantly made by long/short managers who, although holding defensive
40 % portfolios, remain net long and this suffered in the falling markets.
zg i We continued to be heartened by our ability to ride out these highly unstable
0ol markets. The weekly volatility of the market for the third quarter was 4.7%,

0% however the fund's was only 0.5%. This low market retains our confidence in
10 %, our defensive stance and, in the current environment, we will continue to follow
“20% this course.
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Performance history to 30 Sep 2002 Compound annual growth rates as at 30 Sep 2002 Fund facts

43.90 13.85 Fund Type Offshore
40% 10% 10.87 Base Currency of the Class
2534 5.74 usbD
5 . 3.59 Inception Date of the Class
20% 0% 27 Jul 1998
5.85 1017 6.21 Size USD 477.8m
0% 191 0% 756 Min Investment of the Class
USD 5,000
-10.31 1292 -14.05 pividend Policy No dividends
20% ’ -16.52 -20% -18.86 (income accumulated).
-25.33 -23.50 Dealing Day Monday. :
1998 1999 2000 2001 2002 Since Inception Three Years Two Years One Year Redemptions on the last dealing
6 mths Year to date day of each month provided that
=== GAM Diversity Il - US$ Class === GAM Diversity Il - US$ Class notice has been given by the
MSCI World MSCI World twentieth day of the month.
A Purchase Fee 5.00%
Geographic mandate as at 30 Sep 2002 Investment strategy as at 30 Sep 2002 Annual Fee 1.76%*tt
Reuters Code MWFU.FND

3 2.3% Other 2.5%
s o
P e 6.9% le?th;{:yomer:rc/J ?bizt'rgé)e 3.4% **11 Please refer to the prospectus for
e ing Markets Global 7.5% Diversified Relative Value 4.4% further details on fees paid.
Va merging Markets Global 7.5% Geographic/investment analyses refer to
Equity Relative Values 6.2% GAM Diversity Il Investments into which
Trading Funds 35.0%
rading Funds N - this fund invests.
. ic: On 4 May 2001 the fund's name changed
Trading - Systematic:
United States 13.3% k™ Nore Toond 579 from GAM World Multi USD.

—Trading - Relative Value 6.8%
Equity Hedge 63.8%

United Kingdom 15.6%

Trading - Discretionary Macro

Europe 18.6% 19.1%
Global 16.5%
Net current liabilities -15.8% Net current liabilities -15.8%
Risk characteristics as at 30 Sep 2002 Top 10 holdings as at 30 Sep 2002
. o o Contact Details
20% 19.15 oo W 50% 46.88 Name %ofFund  5AM Fund Management Ltd
15% 40%) Crescendo UK Fund USD 11.5% George's Quay House
0 10.92 0.00 30% Crescendo European Fund USD 10.1 % 43 Townsend Street
10% 20% Strategic Fixed Income 8.1% Dublin 2, Ireland
°l14.90 M Global Fixed | Fund 75% Freephone:
5% -0.50! 10% oore Global Fixed Income Fun 5% (0800) 919 927 (UK only)
0% -0.64 % The Carrousel Fund 6.2% Tel:
0 -1.00t 0 Grossman Global Macro Hedge Fund 4.6 % ;353 (0) 16093927
ax:
The higher the number, A ratio of reward to risk. The largest loss, peak to Raptor 46 % +353 (O) 16117941
the greater the variability In general, the higher the trough based on monthly JF Asia Absolute Returns Fund L 45 %
of [ risk number the better data since inception .
Annualised Std Sharpe Ratio Maximum Pharo Arbltrage Fund 4.4% gam.com
Deviation % Drawdown % PHZ Long/Short Equity Fund (Cayman) 42%

mm= GAM Diversity Il — US$ Class o,
MSCl World Total 65.7 % G 3- M

Data Sources GAM, MSCI, Financial Times

The source of data is GAM unless otherwise stated (basis NAV to NAV). The Fund is a company formed under The International Business Companies Act of the British Virgin Islands, with limited liability, and is structured to operate in a similar way to an open-ended unit trust or mutual fund.
Shares in the Fund are not available for sale in any state or jurisdiction in which such sale would be prohibited. Please note, the Fund has not been registered, nor will be registered, under the U.S. Investment Company Act of 1940 or the Securities Act of 1933 as amended and may not be
sold directly or indirectly in the U.S. or to a US person. Subscriptions will only be received and shares issued on the basis of the current prospectus for the Fund. It is intended solely for the use of the person to whom it is sent and may not be reproduced or distributed to any other person. It
is not an invitation to subscribe and is by way of information only. Please note that the price of shares and the income from the Fund may go down as well as up and may be affected by changes in rates of exchange. Past performance is not indicative of future performance. An investor may
not get back the amount invested. Copies of the Fund's prospectus and financial statements can be obtained from GAM Fund Management Limited, George's Quay House, 43 Townsend Street, Dublin 2 where the ituti may be inspected. Issued by GAM Fund
Management Limited, which is regulated by the Central Bank of Ireland in respect of its fund administration and management activities. The fund is not subject to approval or regulation by the Central Bank of Ireland and is not subject to the benefit of any compensation arrangements. In the
United Kingdom, this document is issued and approved by Global Asset Management Limited (regulated by the FSA), 12 St James's Place, London SW1A 1NX. The Fund is not regulated under the Financial Services and Markets Act 2000 (the 'Act) and consequently no protection is
provided by the UK regulatory system. Similarly, benefits available under the UK Financial Services Compensation Scheme do not apply. This document is only intended for distribution to persons permitted to receive it by Section 238 of the Act. Performance is calculated on a total return
basis in the currency of the Fund/Class. The fund size quoted is a total of all classes in the Fund. Risk characteristics (or name of measure) are calculated on the basis of monthly investment returns. Performance figures and graphs and compound growth per annum are calculated on the
basis of unit price returns. Unless otherwise indicated all securities are ordinary registered shares. Period returns for weekly dealing funds, their associated benchmark indices and their individual holdings are measured from the last valuation in the preceding period to the last valuation in
the current period. Where a Fund has more than one class, the fund size quoted is the total of all classes in the Fund and the base currency of the class as indicated above may be different to the base currency of the Fund.




