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SeaE O K UHE | DIRT 20254 108288~20264 4 5278

(1) IRE(SEEEF
SR55HA~5500

F0O FH F0O FH
GAMT AR5 F7 47 - JO—R - 54XV - TP IR 27 464,750 48 802,840

(1) SHERERETI,
(£2) DHBFIURBEDBERBIIYIVBTCTVET . UTEILTY,

(2) BMIREEFTEZMIAFDRE. FIIRR

SR55HA~5500

ZyBAREF—R =T v hIP—T7 IR - - - -
(F) BERBICHT D RREETEIHASFDRE. BIEHIEEA.

FIZEIRA & DEE KRS 20254108 288~20264 4 §27H

SERAIC ST DFIBERA L DEG 3B FE A
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A BMEIZFRMER 20264 4 52785

(1) IRE(SEEEISS

SHEE
0O O TH %
GAMTARSFT 47 - JO-A - 54X - TP IR 128 108 2,014,192 97.7
Gt 128 108 2,014,192 97.7

CE1) HEE SERBROMEEREICN T 25HERRDLETT,
(£2) DHBFUFHMEREDORMFBIIVIBTTVET ., UTFEIUTY,

(2) HREESERS
54585k 6081
FO F0O FH
v AYR—~N—Y v hITF—T 7R 9 9 10

GE) HBEMRICHBITEZZ v A IR——T v NP =T 7 R2E00O$£4,748,838F T,

KE(ESSEEDIBR 20264 4 H270EE
608K
FH %
GAMFA RS FF4T - 70— - 74XV - TP YR 2,014,192 95.0
WA NR—N—T v hYTF—T 7R 10 0.0
J—)b - O—2%., ZDfth 106,397 5.0
B (ST ERSER 2,120,600 100.0

(F) FHBEDBEAREE) B TTVET,
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1 ASTI—BRKI 7V R (FRSEEIRTE)

BE. Bff. TA8H JUBEMEADNR

(2025%11R25H)
SE55H8K

(2025%12A25H)
SE56HIR

(20265 1 R26H)
578K

(20264 2 A258)
SES58HAR

(20264 3 A258)
SE5OHAR

(202654 R27H) R
56051

(A) & E 2,161,398,676/ 2,305,982,872 2,423,271,852M 2,332,156,971M 2,197,703,140M 2,120,600,028M
J—)L-O—Y% 97101093 140609060 136352459 123926251 399928236  106,397.739
GAMFARSTFT 47+
JO-2-74%Y - 2050,157.534 2165363758 2286909332 2208220653 1780494831  2,014,192,209
PN )

Ak iﬂ?gﬁag) 10,049 10,054 10,061 10,067 10,073 10,080
* I A £ 14,130,000 - - - 17,270,000 -

(B)& & 54,533,249 43,903,261 81,002,521 50,513,532 363,534,332 58,755,276
* # = - - 37,630,000 - - 20,220,000
FILREHES ~ 38417.092 40,189,759 40,950,156 41,691,378 17.627.594 35072319
K iR & 14052050 1,526,015 - 6.593.894  343911,445 1,398,000
*IVEEBM  2051.243 2,173,989 2,407,637 2214607 1,982,867 2,051,374
Z D itk E R 12,863 13,498 14,728 13,653 12,426 13,583

(C) MiEEHEE(A — B) 2,106,865,427 2,262,079,611 2342269331 2,281,643,439 1,834,168,808  2,061,844,752
5 A 1920854600 2.009487.980 2,047.507.837 2084568945 1762759415  1.753,615964
REABHIBAES 186010827  252591.631 294761494 197,074,494 71409393 308,228,788

(D)= # 18 # O % 1,920,854,6000 2,009,487,9800 2,047,507,8370 2,084,568,9450 1,762,759,4150 1,753,615,96401

1 Ot B£HE(C/D) 10,968 11,257/ 11,440/ 10,945M 10,405[ 11,758

(F) HEREAETTAER 1,872,277,948M

HEREATBNIER E TTANER 394,746,634H8
HERLERT P — BRI TTANER 513,408,618
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B DT

(555588 20257 10828H~2025% 118
(55568 2025%11H26H~2025%128
(555781 2025%128268~2026%F 1 B

(555888 20264 1 H278~2026F 282
(535988 20264 2 526H~2026F 382
(536088 2026 3 H26H~2026F 472

5H)
5H)
78)

255550

565

55758

26088

(A)B 8 & I @ 20,7550 24,5250 48,496H 30,1320 25,680 36,066
2 R M = 20,755 24,525 48,496 30,132 25,680 36,066
(B) BffisEss5cEi8% ~ 54,577,571 97,546,348 78,811,080 A~ 57,139,803 A 75,059,943 271,618,435
b 8 m 575,421 98,996,047 79,145,581 1,103,399 5,144,409 275,135,819
7t = 8 A 55152992 A 1449699 A 334501 4 58243202 A 80204352 A 3517384
(CO)fE 5T & B % o~ 2064106 -~ 2,187,487 -~ 2422365 ~ 2228260 A~ 1995293 -~ 2,064,957
(D) SHismE(A+B+C) A 56,620,922 95,383,386 76,437,211 A 59,337,931 A 77,029,556 269,589,544
(E)miHAg BB &= 177,079,847 80,438,495 134,537,521 167,148,975 55,140,780 2 38,309,647
(DECHEMEILE) ( 177.079.847) ( 135952,880) ( 134537521) ( 167,148,975) ( 104,625903) ( 84,341,614)
(8 R E D -) (& 55514,385) ( =)« —) (& 49485123) (A122,651,261)
(F) ;BhlfSstEismE*« 103,968,994 116,959,509 124,736,918 130,954,828 110,925,763 112,021,210
(feBEMEEE) (177.621,930) ( 194925693) ( 202274370) ( 211,889,063) ( 180.643,620) ( 181,912,083)
(FEEEMIEHER) (& 73.652936) (& 77966,184) (& 77537.452) (& 80,934,235) (& 69,717.857) (& 69,890.873)
(G)& EH(D+E+F) 224427919 292,781,390 335,711,650 238,765,872 89,036,987 343,301,107
(H)IR #@® 4 B = - 38417,092 2 40,189,759 ~ 40,950,156 -~ 41,691,378 A 17,627,594  ~ 35,072,319
REEEEERE(G+H) 186,010,827 252,591,631 294,761,494 197,074,494 71,409,393 308,228,788
EBilfEstEEEE 103,968,994 116,959,509 124,736,918 130,954,828 110,925,763 112,021,210
(feBEMEEE) (177.621,930) ( 194925693) ( 202.274370) ( 211,889,063) ( 180.643,620) ( 181,912,083)
(FEEETHEHEE) (& 73652936) (A 77,966,184) (& 77537.452) (& 80,934,235) (& 69,717.857) (& 69,890,873)
DEERBEILE 138662755 135,632,122 170,024,576 125,457,597 86,998,309 196,207,578
B8 R B E A 56620922 - - A 59337931 2126514679 -

(£1) (B)AMEEsTERRE. MROHIRA ICLDBHESHET,
(EX2) (C)ISEEEHMEFIL. EEHmMICN T D HBHSBIEZSHET,
(E3) (E)MHREISERSE C (3. DEERELE SIREIESDEET T, AMROEEIC, Bh—B@NCi ) ZBHUCREZRELCE

HUTWET,

CX4) (F)ENESFEEERE * £(F. BIREZ UcMfisTAEDERZV. BAFEIRETHEIEMBUREICR D LEX T FIHERD
BT, HAPBIRES K U—BE@NICK I EB LB ERB L THHULTLET,
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DEEDETIEBEIE

55 | #5588 | el | s57EA | 58l | 59 | H60M
BB DR S Z NS OFF 238690 47,043 0 0F 35,8601

REZRROEMEZSTEFET OFF 398451329  76,390,168F3 0M 0Fd 146,902,423MH

ISEEHIFRICTES D INimsHEES 177,621,930F9 194,925,693F 202,274,370F9 211,889,063F3 180,643,620F3 181,912,083F

DEXSREE(a + b+ c+d) 354701777 370,747.574F3 413,249,102F9 379,038,038F3 285,269,523F5 413,191,980

oEEXRKREE( BOSY) 1,846.58H 1,844.99F9 2,018.30F4 1,818.30H 1,618.31H 2,356.23H

a)
b)
c)
d) EEARICED D DEERRIE 177,079,847F3 135952,880F 134,537,521F9 167,148975F3 104,625903F 84,341,614
e)
f)
)

DicE 384170929 40,189,759  40,950.156F9 41,691,378/ 17,627,594  35,072,319H9

) (1 AO=R) 200 200 200M 200 1004 200M

A

E%%%i@ﬂw FWTDVNT>
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- BHEFEBD RN UERHINE T,
- TARE (BRINESR) NRELCBE. BRITAD STALRE (BRINES) ZERUICEN. Z0HROFLWVERITAL R ET.
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BH258 (KEBDBEGIFREXRH) (OREZITV. REHDEIESR
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ABEHORIEXHOEHE(HEE | HEcEEE (1 HOSY ., Bi51E0)
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GAMFARS5F547 - JO0-R 54X - T7VR

LTFE IGAMFARASTT 47 - JO0-R - T4 - TPV R (TFAXVENBREEENS) D2025512
B31BRAEDHBHERDOSE. BT 7 R8N %Z. ZERHICBVWTHRRL, TORYZPHRLIZDDTY,
BT 72 ROMBFERE. BIOEERICENL U TERSN TS, MIEBEANDEEZRITHEVET, BH. [
ERMEESERER] (COWVTE. RIEBEADEEZRITTHEUEEA.

(1) EmEtEE (20254 1 A 1B8~2025%€12A318)

CRRIL)
N
[=LION 255,663
FURULA 25,837
Bz RE U CREMBECAES NS ERMEES S UTRMBEDERAEMBEBLT 4,727,183
NERED FIRAIE MBS (18,394)
INgE ($BK) &5t 4,990,289
EH
RENE FEREN 219,377
EIREREN 77,566
BB EREN 34,810
RE R 4,300
{SEEEREN 2,128
ZDfER 66,924
ERGE 405,105
IRREBUNATF 4,585,184
FeHRR (48,182)
LERRERER S K O EIERIES 4,537,002




GAMFARS5F547 - JO0-R 54X - T7VR

(2) REARHEISAE=R (20256F128318)
GAM Disruptive Growth (Cayman)Fund

Net assets
attributable to the
shareholders of the
Fair Value Fund

Holdings Description Us$ %

Equity securities, at fair value

6,725 Microsoft Corp 3,252,345 8.83

13,910 Amazon.com Inc 3,210,706 8.72

16,997 NVIDIA Corp 3,169,941 8.61

7,340 Alphabet Inc 2,297,420 6.24

5,574 Broadcom Inc 1,929,161 5.24

6,575 Apple Inc 1,787,481 4.86

2,411 ASM International NV 1,465,636 3.98

7,962 Lam Research Corp 1,362,935 3.70

3,810 Visalnc 1,336,205 3.63

4,049 Taiwan Semiconductor Manufacturing Co Ltd 1,230,451 3.34

13,300 Tencent Holdings Ltd 1,023,537 2.78

35,974 STMicroelectronics NV 948,083 2.58

3,359 Schneider Electric SE 926,676 2.52

394 MercadoLibre Inc 793,618 2.16

27,321 Vend Marketplaces ASA 758,401 2.06

6,673 SharkNinja Inc 746,709 2.03

694 EliLilly & Co 745,828 2.03

26,200 Sony Group Corp 672,613 1.83

2,607 Applied Materials Inc 669,973 1.82

986 Intuit Inc 653,146 1.77

4,220 ServiceNow Inc 646,462 1.76

107,800 Pan Pacific International Holdings Corp 641,181 1.74

4,000 Hoya Corp 604,421 1.64

816 Meta Platforms Inc 538,633 1.46

2,691 Oracle Corp 524,503 1.42

12,909 Cargurus Inc 495,060 1.34

1,470 UnitedHealth Group Inc 485,262 1.32

41,683 Full Truck Alliance Co Ltd 447 259 1.21

971 SK hynix Inc 438,305 1.19

1,727 DSV A/S 438,566 1.19

10,000 BayCurrent Inc 414,686 1.13

23,266 XP Inc 380,864 1.03

62,475 DiDi Global Inc 329,868 0.90

Total equity securities, at fair value 35,366,435 96.06
Total Investments, at fair value 35,366,435 96.06
Other net current assets 1,450,223 3.94
Net assets attributable to the shareholders of the Fund 36,816,658 100.00
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CE) BYH—T 7 RENIFY—IERTTOEL A
R—KNTxDF
METOEHARES L EHSMERICRELZITO. BE LIS ERBEORRTO S LE L,

NYFY—7 EDER
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5 &%
BEAETEE RN
= % % B85H
25H7 (20244 4 B15H) 10,025 0.0 83.1 1,391
26H1 (2024 10815H) 10,028 0.0 92.2 1,375
2783 (20254 4 H15H) 10,043 0.1 73.1 2,007
28H4 (2025108 15H) 10,071 0.3 75.5 2,053
29HA (20264 4 H158) 10,106 0.3 63.5 4,800

SR OE#E(fZE & TR FDHRE

BEAETEE

(HiE)2025% 108158 10,071 - 75.5
10A=x 10,073 0.0 74.8

11AxX 10,078 0.1 79.6

12HK 10,084 0.1 70.8

20265 1 BK 10,091 0.2 68.3

2 AR 10,096 0.2 68.5

3 AX 10,103 0.3 63.3
(H37R)2026% 4 B15H 10,106 0.3 63.5

() BEEREHELTY,
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1 /0% OERBH 20254 108168~2026&F 48158
IEROHE

FERLTFHR —M —% FEELFHHR =BDOSERETFHE SO HSHETH
SERLTFHE | BMIEZEOFE - WG OB A IS Tk

A B - ARG B = B O B eSS 16, B O T s e I8
EISEAEE 5 © M ORE OBERET 2HWE|CHET Bk

Z DR - —  ZOMBEA=HPOZOMER, O TSRO

a5t — —
(31)ﬁf??g(ﬁ%ﬁ@ﬁﬁ%%@@ﬁ%ﬁ%%@)Hﬁm\ﬁﬁtxof§ﬁﬁﬂﬁtﬁﬁﬁ&ét®\EE@HE@%@%E&U%
EAER T,

(£2) SBMEEEECEICHFRBRIUBAALTOLET,
(E3) R 1 A0S DZNTNOBREE] PO THEEmME (10,088M) THRLTI00ZFRLLLNDT. BEIE(C/N
FIMARBEFIEAALTVET,

TESLUEE DR 2025108 168~2026%F 4 5158

NitE
| B8 | R
+H +MH
Mo EET 1,865,937 -
[ (557,000)
SR ES 181,642 —

(1) EEIFERETT @EFHESENTLELEA) -
(X2) ( RFERICKIDHID T, LROVFICIZSENTLE LA
(£3) SBORARBEIVBTTVET, 220, SENRAREOHEE. I TTH L TLET,

FEGFTEEIER 20254 108168~2026% 48158
NEHE
=L} 5Tid
bz ] %8 bz ] %%
+H +H

£10 FEPLEREERRY-vIAVR(5F) 498,120 - —
SH3FEFHeD BEFRERE (5%) 497,630
PH28FEFE 40 REMABNE 298,041
$£7600 RRENFRE 286,297
FR28FESE 10 BEHMAFERE 285,848
£2910 BREASEERRES EHRAMEES 181,642

(1) FRHEFREAETT @BIFHEZTENTLELRA) -
(E2) SEAOBRMREEIVETTVET,
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{AA B (G ZR 20264 4 B 1585k

ER (BER) BitE

SHAR

= | 95BBAET BREEIEALE
AR SELE | 26NE | 26458

FH +H % % % % %

IS 1REESF 2,875,000 2,868,386 59.8 - - - 59.8
(2.875,000) (2.868.386) (59.8) (59.8)

L SPENEE 183,000 182,220 3.8 - - - 3.8
(PR<EEEZ) ( 183.000) ( 182,220) ( 3.8) (3.8
a5t 3,058,000 3,050,606 63.5 - - - 63.5
(3.058,000) (3.050,606) (63.5) (63.5)

CE1) SHAICDVTIE, RBIE UTEES R MIERAHER) T—IZAFLTVET, 272U FEPE 1 FLRORHEIC DV TE.
BARMACIIFHEL TWVWET. UMTECTY,

(X2) ( )REBILEHBETH) . LROMFDRRTT,

(E3) MEALEEG. BPROMEEREEICN T SFHERDEETY .,

CE4) BEEEHESLUTHHEDORAURERIUIVIBTTVET, 2L, EEESES JOTHEBRNRURBOBEE. JTRHLTVET,

LIRELCTY,
(ERAHEOPR)
S BREAE | Bnes
) % 1 e
M5 REESS F75600 WRERBNRE 0.0500 2026/6 /19 182,000 181,821
57600 HRFLERENE 0.0450 2026/9/18 288,000 287,005

£10 FPNENEERY Vv AR (58) 0.0050 2026/6 /19 500,000 499,305
TR28FESE50 BHERENE 0.0700 2026/ 6 /29 182,000 181,792

FR28FES 10 LBEAENRE 0.0800 2026/5 /25 181,000 180,885

D3EEH60 BERNSENE (54) 0.0050 2026/ 7 /28 500,000 498,853

1580 HEFITMHEASMAE  0.0800 2026/ 5 /25 182,000 181,883

1600 HEFTHHASHSE  0.0500 2026/ 7 /24 272,000 271,516

FR28FESE 10 FHEHMASAE  0.0600 2026/11/25 288,000 286,561
FR28FEFE 40 REHAERE 0.0700 2026/10/23 300,000 298,760

NEF - - — _ 2.868.386

R ES £2910 BROAB®ERRFE - EHRA#EES  0.0050 2026/10/30 183.000 182,220

(BR < ERAEZS) _ NEF - 182,220
=5 - - — 3.050.606
20265 4 B15HE®E

SHAR
NHE 3.050.606 63.3
J—)L - O—2%F., Z0Dfth 1,766,379 36.7
RESEEMERER 4,816,986 100.0

CF) FHEBEDLARBEVIIIETTVET,



BE. 8. TASLUEBEMBEORR
— (2026E4B15808%)
=) | WEAR

(A&

ZytEAYR—

4,816,986,155H

RX—=Ty hIYF-T7UR

IERORNR

=H3 (2025 108168H~20265% 4 H15H)

)= | LR
(A)iE E| & IR oy 4,472,125H

B
I — )b O — > = 1,766,041,463 By ) = 4.472.125
/N = (= 2 2
= *uiy ifj“ﬂﬁ@)\ 3’050'%2’2% (B)A m R K 8,863,414
i 3 = = 53,517 bl = Fay 8,863,414
(B)& & 16,465,227 OEHEZE(A+ B) 13,335,539
X _h B #H = 16.465.227 (D)Al B9 #& # 8 & = 14,433,829
<C)ﬁ "B E & &(A- B> 4.800,520,928 E)ENEXTEBE & 26,792,804
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