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2021 Review

Peter Sanderson, Group CEO




2021 Business highlights

Strong strategic progress

GAM

Investments

Strong investment

performance

68% of AuM outperforming
benchmark over 3 years

All historic regulatory Continuing to attract and Asset diversificationis
matters now resolved retain talent working

GAM’s governance ranked Stable and high calibre Net inflows into equities
#1 for Swiss-listed financial bench of investment and over the last 5 successive
services companies for the client facing professionals quarters but concentration

third year running

Product innovation and
focus on sustainability

Continuing fund launches
and product development
effort to align to client
demand

Cost discipline continues
to deliverto plan

FY 2021 cost savings
target of CHF 15 million
achieved

in fixed income remains

Single platform enables
scalable future

Common platform across
equities and most fixed
income

Source: GAM.



FY 2021 Financial results GAM

Successfully pivoting, however financial performance lagging strategic progress Investments

» Successive quarters of equity inflows offset by outflows in fixed income

Investment * AuM of CHF 31.9bn compared to CHF 35.9bn as at 31 December 2020
Management _ o
* Net client outflows of CHF 4.4bn and fund liquidations of CHF 1.1bn
* Increased focus on Wealth Management under new leadership in Switzerland
Wealth + Clients realising benefits of investment in new platform
Management

* New based in Switzerland and seeing renewed energy and client interaction
» AuM of CHF 68.0bn compared to CHF 86.1bn as at 31 December 2020, due to one large client outflow?
* Net client outflows of CHF 20.5bn?

* Underlying pre-tax loss of CHF 9.6m compared to CHF 14.9mloss in FY 2020
Post-tax IFRS net loss of CHF 23.3m compared to CHF 388.4mloss in FY 2020

‘ * AuM of CHF 2.9bn?

Source: GAM. * These AuM are reported as part of the Investment Management business. 2 As communicated on 26 January 2021, a clientin our Fund Management Services business (formery
priv ate labelling) has given notice that they will be transferring their business to another provider as part of a broader strategic relationship with that entity. The majority of this expected outflow
(CHF 20.7bn) has occurred in Q3 2021.



FY 2024 Financial targets GAM

Updating our FY 2024 financial targets to reflect current AuM levels Investments

At least '(:} Embedded business performance

CH F 50 m 1. Market conditions and returns benign, based on long term averages

Underlying pre-tax profit

N

. Net client inflows driving AuM and revenue growth
— Netnew assetgrowth above industry average, driven by market share wins

— High-single digitNNM growth in Investment Management — positive net inflows across
capabilities with equities, fixed income and multiassetas main drivers

- 0)
20 30 A) _ — Mid-single digitNNM growth in Fund Management Services
Operatlng margin — Low-single digitgrowth in Wealth Management

3. No material shift in average fee margins

N

. Maintaining operating leverage

45-50%
Compensation ratio generating further efficiencies
Revenue growth will cause variable expenses to increase

Continue to manage fixed costs tightly through leveraging the “One GAM” platform and

Source: GAM.



Investment Management — Net flow drivers

GAM

Building a more diversified book while still exposed to concentration in fixed income Investments
I Investment Management, funds only (in CHF bn)
576
327 318
223
I [ I
GAM Star Cat Bond GAM Star Disruptive ~ GAM Sustainable  GAM Star Continental GAM Luxury Brands GAM Star European GAM Star MBS Total GAM Swiss
Growth Local Emerging European Equity Equity Equity Return Sustainable
Companies
European Flex -
GAM Health Benchmark GAM Systematic Core  GAM Emerging GAM Systematic Alt GAM Star Credit  GAM Local Emerging
Innovation Equity GAM Select Constrained Macro (Cayman) Fund Markets Equity Risk Premia Opportunities Bond
(245) (278) (361)

(494)

(1"112)

(1'337)

M Fixedincome [ Equity Systematic

(1'946)

Multi Asset [l Alternatives

Source: GAM.



GAM

Investments

Investment performance

Strong recovery in 3-year and good 5-year investment performance

I % of fund AuM outperforming the benchmark I % of fund AuM outperforming Morningstar peer group

70%

/0% 68%

56%

23%
31.12.2020 31.12.2021 31.12.2020 31.12.2021
= 3years = 5years
Significant improvementin the 3-year! i . L % of fund AuM outperforming the
investmentperformance —from 23%to Syear mvestmen_tperformance with 60% Morningstar peer group? over 3 and 5 years
of AuM outperforming the benchmark
at 70% and 62%

68% of AuM outperforming the benchmark

Source: GAM. 1 % of investment management AuM in funds outperforming their respective benchmark (excluding mandates and segregated accounts). Three and five-year investment performance as 8

at 31.12.2021 based on applicable AuM of CHF 20.5bnand CHF 19.7bn respectively. 2 The assets under management analysed refer toonshore open-ended funds. The peer group comparison is
based on ‘industry-standard’ Morningstar Direct Sector Classification. For consistency purposes, the share class preferences in Morningstar have been setto capture the institutional share class (where

av ailable) or the cheapestretail share class for eachand every fund in a given peer group.



FY 2021
Financial Results

Richard McNamara, Group CFO




FY 2021 Financial summary GAM

Expense reductions offsetting income decline Investments

I (in CHF m, exceptw hereindicated) 2020 Change'

Net management fees and commissions 230.4 (10%)
of which Investment Management 196.5 (11%)
of which Fund Management Services 33.9 (4%)

Net underlying performance fees 2.8 589%

Net underlying fee and commission income 233.2 (3%)

Net underlying other (expenses) and income (4.0) (40%)

Income 229.2 (2%)

Underlying expenses 244.1 (4%)

Underlying (loss) before taxes (14.9) (36%)

Underlying income tax (credit) / expense - n.m.

Underlying net (loss) after taxes (14.9) (50%)

IFRS net loss after taxes (388.4) n.m.

Diluted underlying EPS (CHF) (0.10) (50%)

Underlying operating margin (4.7%) 1.6pp

AuM investment management (CHF bn) 31.9 35.9 (11%)

AuM private labelling (CHF bn) 68.0 86.1 (21%)

Source: GAM.

10
! Relative percentage change, except for the operating margin which reflects the absolute change in percentage points (pp).



Management fee margin‘

Fee margins stable

GAM

Investments

I InvestmentManagement (in bps)

62.1

59.1

2017 2018 2019 2020 2021

e Investment management fullyearmarginat51.3bps
down from 51.8bpsat FY 2021 due to asset mix

e Inline with the industry, we continue to see frictional
pricing pressure of 0.5-1bpsper annum

e The Decemberexit marginwas~51bps

I Fund ManagementServices2(inbps)

6.3

54

3.9 4.1 4.0

2017 2018 2019 2020 2021

e Fund Management Servicesfull yearmarginincreased
due to asset mix at different marginscompared to the
average margin

e The Decemberexit marginwasslightly belowthe 2021
average margin

Source: GAM.

1 Average management fee margin for Investment Management and Fund Management Services.

2Formerly private labelling.



Performance fees GAM

Disruptive growth fund and core macro driving significant performance fees Investments
I Performance fee eligible assets (in CHF bn) I Underlying performance fees by capability (in CHF m)
19.3

2.8
30.06.2021 31.12.2021 FY 2020 FY 2021
Unconstrained Global macro/ Non-directional Other fixed [ Systematic m GAM Star B Other
fixed income managed futures equity income strategies Disruptiv e Growth

Source: GAM. * Excluding small funds and mandates, a detailed overview can be found on pages 33 and 34. 12



Expenses

GAM

Fixed personnel and general expenses reduced by CHF 15.5 million Investments
I (in CHF m, exceptwhereindicated) 2021 BN (_:hange Change
in CHF in %
Fixed personnel expenses® 118.3 (13.5) (11%) Driven by headcount reduction.
Variable personnel expenses2 32.2 6.1 19% Driven by increased performance fee bonuses.
Underlying personnel expenses 150.5 (7.4) (5%)
Underlying general expenses 75.0 (1.8) (2%) (I;D‘;lsvtesn by lower marketing and administration
Mainly driven by the reduction of leased office
Underlying depreciation and amortisation 18.6 (0.4) (2%) space leading to lower right-of-use asset
depreciation.
Underlying expenses 244.1 (9.6) (4%)
Headcount (FTEs)3 605 701 (96.0) (14%) Impact from restructuring measures.
Compensation ratio (%) GENL. 64.5% n.a. (1.6pp) Cost savings outweighing revenue decline.
Source: GAM. 13

LIncludes salaries and other personnel expenses. ? Includes discretionary and contractual bonuses as well as share-based payment expenses. 2 Full-ime equivalents as at 31.12.



Efficiency programme GAM

~CHF 140 million of total cost savings and reduction of 320 FTEs since 2018 Investments

I Total expenses FY 2018 — FY 2021 (in CHFm)

925
¢ 817
701
. 605
=0
3735
315.7
244.1 2345
B Variable expenses
2119 196.2 I Fixed expenses?
S2.2 S8 — Headcount (FTEs)
FY 2018 FY 2019 FY 2020 FY2021
CHF 15.5 million savings in fixed CHF 91.6 million of fixed cost Continuing to manage costs
personneland general expenses savings and reduction of 320 FTEs rigorously with efficiency initiatives
deliveredin FY 2021 since 2018 progressing into 2022
Source: GAM. 14

1 Fixed expensesincluding fixed personnel, generalas well as depreciation and amortisation costs.



IFRS net loss

IFRS net loss impacted by the FCA penalty and deferred tax asset adjustments

GAM

Investments

I (in CHF m, exceptwhereindicated)

2021

Underlying (loss) before taxes

Acquisition-related items*
Non-core items?

IFRS (loss) before taxes

Income tax expense / (credit)

IFRS net (loss) after taxes

Underlying effective tax rate (%)

Acquisition-related items of CHF 8.1m (post
tax) mainly include adjustments to the financial
liability relating to 40% of future GAM Systematic
performance fees of CHF 8.6 million and
performance fees attributed to external interests of
CHF 2.2 million, partially offsetby finance charges
on discounted liabilities of 2.5 million.

Non-core items of CHF 13.7m (posttax) mainly
include a fine of CHF 11.3 million related to a
settlement betw een GIML and the FCA.

Income tax expense CHF 8.1m mainly includes
an adjustment to deferred tax assets based on the
future recoverability of tax-loss carry forw ards.

(13.7)

2020

| (9.6) (14.9)

19.8
(402.4)

) (397.5)

(9.1)
(388.4)

219 I

Underlying effective tax rate not
meaningful until profits normalise. Income
tax credit benefitted from the future increase
in the UK corporation tax rate leading to the
revaluation of deferred tax assets previously
recognised.

Source: GAM. ! Iltems which are an accounting consequence of completed acquisitions, not directly relating to the operating activities of the acquired business. ? Items which arise out of a business 15
decision or an ev ent outside the contrd of the business, resulting in a significant gainor loss beingrecognised in the P&L, which are notexpectedto be of a recurring nature (previously named as

non-recurring items).



Capital management

GAM

Cash and capital robust Investments
§ Cash and ital I Cash and adjusted tangible equity(in CHF m)
ash and capita
No external debt
Cash slightly dow ncompared to H1 2021 — mainly due to timing of
payables and receivables and investment in the "One GAM" platform 316
Adjusted tangible equity slightly dow nyear-on-year, 251 272 271 250
mainly driven by profitability 235
Ensuring allocation of capital is optimised across regulated and 174 197 178 189 196 174
non-regulated activities
Further legal entity simplification underw ay in 2022
O Shareholder returns
No dividend proposed for FY 2021 given underlying net loss 2 3 g g g X
Long-term dividend policy unchanged, targeting at least 50% of = o = o = o
underlying net profit to be distributed to shareholders
Focus on organic grow thand enhanced capital buffers
2
——Net cash Adjusted tangible equity
Source: GAM. 16

1 Detailed bridges on net cash and adjusted tangible equity canbe found in the appendix on pages 40 and 41. ? Adjusted tangible equity is defined as equity excluding goodwill and other
intangible assets as well as the financial liability relatingto 40% of future GAM Systematic performance fees which only mat erialises when a corresponding asset is recognised.



Strategic Priorities
and Outlook

Peter Sanderson, Group CEO




Delivering growth through our three businesses

Three businesses supported by a global footprint and a local network

GAM

Investments

Investment Management

Wealth Management

High-single digit AuM growth through
high-conviction investment strategies

Low-single digit AuM growth through
branding, expansion and digitisation

« Continue to strengthen our product
platform creating thematic, alternative,
sustainable and high-conviction
strategies

» Lewerage global footprint and benefit
from local expertise and client proximity

* Deepen relationships toclients and form
strategic partnerships

Expansion — benefit from regulatory
changes in Switzerland, deepen
relationship in UK and access UHNW
Asian market through our presence in
Singapore

Digitisation — Excellence in reporting,
client senice and digital solutions

Branding — Communicate GAM's
focused positioning in the Wealth
Management ecosystem

Focus on key senvice locations in
Switzerland, Luxembourg and the UK

Leveraging all of GAM’s capabilities

Expand client offering and offer
unbundled senices to maximize
flexibility for our client

Enhance brand awareness

Source: GAM.

18



Strategic priorities 2022

Pivot to growth

GAM

Investments

Maintain high levels of client Drive AuM growth through
engagement access toglobal client markets
and local relationships

q%. O/o

Launch additional investment Continue to ewolve GAM’s
strategies to address client approach to sustainability
demand for alternative,

sustainable and high conviction

products and

solutions

W

Continue to drive efficiency
gains by leveraging one
operational platform to help
meet revised financial targets

S>0€

Explore further opportunities
to leverage the full suite of
GAM capabilities for our Fund
Management Senices business

Continue to attract, retain and
dewelop adiverse, talented
team to deliver on our plans

JOL

Implement our growth plans
for Wealth Management

ol

Source: GAM.

19



Outlook GAM

Investments

* Global inflation expected to increase with central banks likely shifting tightened
monetary policy and rate hikes

* Pressure on returns supporting a shift towards high-conviction thematic and
sustainable strategies, thus client demand expected to increase

Outlook 2022

FY 20241
. . » Underlying pre-tax profit of CHF 50m
Financial yind P ‘P :
» Underlying operating margin between 20-30%
targets

« Compensation ratio of 45-50%

Source: GAM. 20

1 Subject to market conditions.
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Assets under management GAM

Investments

I Inv estment Management (in CHF bn)

1
——— (1.1) 14 01

31.12.2020 Net flows Funds Market performance FX impact 31.12.2021
in
liquidation

I Fund Management Services (in CHF bn)

(20.5)2
3.9 (1.5)
]
31.12.2020 Net flows Market performance FX impact 31.12.2021

1 Funds in liquidation include CHF 0.8 billionof GAM Greensill Supply Chain Finance Fund SCSp, the liquidation of which was announced on 2 March 2021, as well as some long-short strategies of CHF 23
0.3 billion, as announced on 23 September 2021. 2 As communicated on 26 January 2021, a client in our Fund Management Services business (formerly private labelling) has given notice thatthey will be
transferringtheir business to another provider as part of a broader strategic relationship with that entity. The majority of this expected outflow (CHF 20.7bn) has occurred in Q3 2021.



AuM development by capability GAM

Investments

I Investment Management (in CHF bn)

o AuM Funds in AuM Funds in AuM
Capability 31.12.20 | NeLflows | o idation 30.06.21 liquidation 31.12.21
(1.2) (0.8) 0.6 (1.1) ) ) (0.4)
0.1 0.3 0.1 (0-1) ) 0.3 (0.1)
(0.6) 0.1 (1-1) ) ) (0.1)
os - o
m (0.2) ) ) (0l3) ) )

Source: GAM. 24



Investment performance

GAM

Investments
% of AuM outperforming benchmark®
Capabilit 3-year 5-year
P Y 31.12.2021 30.09.2021 30.06.2021 31.03.2021 31.12.2020 31.12.2021 30.09.2021 30.06.2021 31.03.2021 31.12.2020
28% 19% 31% 6% 78% 75% 98% 67%
70% 67% 63% 61% 7% 74% 87% 85%
Systematic 0% 16% 24% 32% 0% 93% 88% 89%
Alternatives 68% 14% 14% 47% 58% 68% 14% 14% 13% 12%
solute return 0 0 (] (] (] 0 0 (] (] 0
Absol 100% 80% 66% 61% 39% 100% 67% 60% 55% 48%
Total 68% 43% 34% 40% 23% 76% 74% 92% 70%
% of fund AuM outperforming Morningstar peer group?
3-year 5-year

Capability

31.12.2021 30.09.2021 30.06.2021 31.03.2021 31.12.2020 31.12.2021 30.09.2021 30.06.2021 31.03.2021 31.12.2020

Fixed income 53% 22%

Absolute return 82%

Equity 93%

Systematic 0%

Alternatives 100% 100%

Total 70% 52%

20% 17% 49%
54% 51% 44%
93% 67% 67%
0% 22% 17%
100% 100% 0%
48% 37% 56%

29% 63% 68% 49%
82% 64% 61% 55%
93% 80% 74% 86%
0% 0% 0% 100%
100% 0% 0% 0%
54% 68% 70% 61%

Source: GAM. 1 % of investment management AuM in funds outperforming their respective benchmark (excluding mandates and segregated accounts). Three and fiveyear investment performance as
at 31.12.2021 based on applicable AuM of CHF 20.5bnand CHF 19.7bn respectively. 2 The assets under management analysed refer toonshore open-ended funds. The peer group comparison is
based on ‘industry-standard’ Morningstar Direct Sector Classification. For consistency purposes, the share class preferences in Morningstar have been setto capture the institutional share class (where

av ailable) or the cheapestretail share class for eachand every fund in a given peer group.

25



IM fee margin by capability? GAM

Investments
I Management fee margin by capability? (inbps)
Fixed Income Equity Systematic
I
58 58 61
46
30
FY 2020 H12021 FY 2021 FY 2020 H1 2021 FY 2021 FY 2020 H1 2021 FY 2021
Absolute Return Alternatives Multi asset

FY 2020 H1 2021 FY 2021 FY 2020 H1 2021 FY 2021 FY 2020 H1 2021 FY 2021

Source: GAM. 26
1 Av erage management fee margin for investment management.



AuM and net flows by capability

GAM

Investments

I Investment Management AuM by capability (in CHF bn)

31.12.17 30.06.18 31.12.18 30.06.19 31.12.19  30.06.20 31.12.20 30.06.21 31.12.21
Fixed income 37.1 38.6 29.2 27.1 25.8 17.6 17.1 15.6
Equity 12.6 12.5 8.7 7.1 7.2 5.8 6.9 7.9
Multi asset 9.5 9.3 7.7 7.8 7.8 7.2 7.5 7.6
Systematic 4.7 4.6 4.2 4.5 4.4 2.8 2.9 2.4
Alternatives 4.9 5.0 4.4 4.2 2.1 1.3 0.7 0.5
Absolute return 15.6 14.4 1.9 1.4 1.1 0.8 0.8 0.8 .
Total 84.4 84.4 56.1 52.1 48.4 355 35.9 34.8
I Investment Management net flow s by capability (in CHF bn)

H22017  H12018  H22018  H12019  H22019 H12020  H22020 H1 2021 [ENEPAPIPAL
Fixed income 7.9 2.8 (8.2) (3.3) (1.8) (5.7) (0.9) (1.2)
Equity - - (1.9) (2.8) (0.5) (0.8) (0.2) 0.1
Multi asset 0.2) (0.2) (0.9) (0.4) (0.4) 0.2 (0.4) (0.3)
Systematic 0.2 0.3 (0.1) (0.2) (0.2) (0.9) - (0.6)
Alternatives (0.3) 0.4 (0.6) (0.4) (0.3) 0.7) (0.6) (0.2)
Absolute return (1.0) (0.8) (1.4) (0.5) (0.3) (0.2) - - -
Total 6.7 2.6 (13.1) (7.6) (3.5) (8.5) (10.6) 2 IR
Source: GAM.

27



AuM by product type GAM

Investments
I Investment Management AuM by product type (in CHF bn)
31.12.17 30.06.18 31.12.18 30.06.19 31.12.19 30.06.20 31.12.20 30.06.21 31.12.21
Luxembourg SICAVs 235 22.8 14.6 14.1 12.4 8.3 74 6.6
Segregated accounts 15.7 15.2 10.1 9.1 8.1 6.3 6.3 6.1
Ireland UCITS 26.1 26.7 16.5 15.3 15.9 11.2 12.4 12.9
Offshore 5.9 6.5 2.4 2.4 2.4 2.1 2.2 2.1
Swiss funds 6.9 6.7 6.3 6.4 4.8 4.0 4.3 4.8
OEICs/unit trusts 1.1 1.1 1.0 0.9 0.8 0.5 0.5 0.5
AlF's - 0.1 0.3 1.3 2.0 15 1.3 1.6
FCP RAIF 0.2 0.2 0.2 0.3 0.3 0.3 0.2 -
LPs & LLCs 5.0 5.1 4.7 2.3 1.7 1.3 1.3 0.2
Total 84.4 84.4 56.1 52.1 48.4 35.5 35.9 34.8

Source: GAM. Abbreviations: SICAV = Société d’Investissementa Capital Variable; UCITS = Undertakings for Collective Investmentsin Transferable Securities; OEIC = Open-ended Investment Company;28
AIF = Alternative Investment Fund; FCP = Fonds Communre de Placement; RAIF = Reseved Alternative Investment Fund (Luxembourg). LP = Limited Partnership; LLC = Limited Liability Company



AuM and net flows by client segment

GAM

Investments

I Investment Management AuM by client segment (in CHF bn)

30.06.21 31.12.21

H1 2021 H2 2021

31.12.17 30.06.18 31.12.18 30.06.19 31.12.19  30.06.20 31.12.20
Intermediaries 40.6 41.8 27.4 23.9 23.0 16.1 18.3 17.8
Institutional clients 38.5 37.6 24.7 24.5 21.8 16.5 14.7 14.0
Wealth management 5.3 5.0 4.0 3.7 3.6 2.9 2.9 3.0
Total 84.4 84.4 56.1 52.1 48.4 35.5 35.9 34.8
I Investment Management net flow s by client segment (in CHF bn)

H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020
Intermediaries 5.9 2.7 (9.8) (4.5) (0.3) (4.8) 0.1 (1.0)
Institutional clients 1.0 0.2 (2.8) (2.5) 2.7 (3.5) (1.9) (1.1)
Wealth management (0.2) (0.3) (0.5) (0.6) (0.5) (0.2) (0.3) (0.1)
Total 6.7 2.6 (13.1) (7.6) (3.5) (8.5) (2.12)

Source: GAM.

29



Fund Management Services AuM breakdowns GAM

Investments

I By fund domicile (in CHF bn, except where indicated)
30.06.17 31.12.17 30.06.18 31.12.18 30.06.19 31.12.19 30.06.20 31.12.20 30.06.21

Switzerland 33.1 33.6 34.2 33.3 36.4 34.5 33.7 34.9 36.6 14.4
Rest of Europe 26.0 40.7 45.2 42.8 47.6 49.8 50.2 51.2 54.6 53.6

Total 50.1 74.3 79.4 76.1 84.0 84.3 83.9 86.1 91.2

I By assetclass (in CHF bn)

30.06.17 31.12.17 30.06.18 31.12.18 30.06.19 31.12.19 30.06.20 31.12.20 30.06.21 31.12.21

Fixed income 28.6 34.8 39.3 37.6 41.9 42.5 41.9 47.1 48.6
Equity 22.7 24.7 254 22.7 255 23.0 23.3 20.6 23.9
Money market 25 2.7 2.8 4.3 4.1 4.2 4.4 3.4 3.2

Alternatives 5.3 121 11.9 11.5 12,5 14.6 14.3 15.0 15.5
Total 59.1 74.3 79.4 76.1 84.0 84.3 83.9 86.1 91.2

Source: GAM. 30



Key figures

GAM

Investments
I Investment Management (in CHF, except where indicated)
FY 2017 H12018 H22018 FY 2018 H12019 H22019 FY2019 H12020 H22020 FY 2020 H1 2021 H2 2021 FY 2021
Net management fees and commissions (m) 463.8 261.6 192.0 453.6 148.3 136.6 284.9 104.6 91.9 196.5 90.6 85.1
Net performance fees (m) 44.1 2.3 2.2 4.5 5.4 7.4 12.8 0.8 2.0 2.8 17.3 1.8
Net fee and commission income (m) 507.9 263.9 194.2 458.1 153.7 144.0 297.7 105.4 93.9 199.3 107.9 86.9
Assets under management at the end of the period (bn) 84.4 84.4 56.1 56.1 52.1 48.4 48.4 35.5 35.9 35.9 34.8 31.90 31.9
Average assets under management (bn) 4.7 85.5 69.1 76.8 55.0 50.2 52.6 40.8 34.7 37.9 35.2 33.2 34.2
Net flows (bn) 8.6 2.6 (13.1) (10.5) (7.6) (3.5 (11.1) (8.5) (2.1) (10.6) (2.2) (2.2) 4.4
Total fee margin (bps) 68.0 61.7 56.2 59.6 55.9 57.4 56.6 51.7 54.1 52.5 61.2 52.3 57.0
Management fee margin (bps) 62.1 61.2 55.6 59.1 53.9 54.4 54.2 51.3 52.9 51.8 51.4 51.3 51.3
I Fund Management Services (in CHF, except where
indicated) FY 2017 H12018 H22018 FY2018 H12019 H22019 FY2019 H12020 H22020 FY 2020 H1 2021 H2 2021 FY 2021
Net management fees and commissions (m) 39.8 23.8 18.0 41.8 17.4 14.8 32.2 18.4 15.5 33.9 17.2 15.3 324
Net performance fees (m) - - - - - - - - - - - - -
Net fee and commission income (m) 39.8 23.8 18.0 41.8 17.4 14.8 32.2 18.4 15.5 33.9 17.2 15.3 32.4
Assets under management at the end of the period (bn) 74.3 79.4 76.1 76.1 84.0 84.3 84.3 83.9 86.1 86.1 91.2
Average assets under management (bn) 63.3 76.9 78.6 77.6 81.4 84.7 83.0 82.0 85.0 83.4 88.4
Net flows (bn) 15.7 6.7 1.6 8.3 2.4 (1.3 11 2.6 (3.0 (0.4) 0.8
Management fee margin (bps) 6.3 6.2 4.6 5.4 4.3 3.5 3.9 4.5 3.6 4.1 3.9

Source: GAM.



Performance fee eligible assets and income

GAM

Investments

I Performance fee eligible assets? (in CHF bn)

31.12.17 30.06.18 31.12.18 30.06.19 31.12.19 30.06.20 31.12.20 31.06.21
Unconstrained fixed income 6.6 6.2 - - - - - -
Global macro/managed futures 1.6 1.1 0.6 0.4 0.3 0.1 0.1 0.1
Non-directional equity 2.3 1.9 1.1 0.8 0.7 0.6 0.5 0.4
Other fixed income strategies 2.2 2.2 1.5 1.5 1.4 1.2 1.1 1.3
Systematic 2.8 2.3 2.1 2.2 1.7 1.0 1.1 0.3
GAM Star Disruptive Growth 0.3 0.3 0.2 0.2 0.2 0.3 0.4 0.6
Other 1.5 1.5 1.2 0.9 0.7 0.5 0.5 0.4
Performance fee eligible assets 17.3 15.5 6.7 6.0 5.0 3.7 3.7 3.1
I Net performance fees (inCHF m H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021 H2 2021
Unconstrained fixed income 0.1 0.7) - - - - - -
Global macro/managed futures 0.6 - - - - - - 0.6
Non-directional equity 1.0 0.4 0.1 0.2 0.1 - 0.6 2.1
Other fixed income strategies 1.1 1.2 0.2 1.1 0.4 - 0.7 2.0
Systematic 21.9 0.4 0.1 4.4 4.2 0.1 - 3.7
GAM Star Disruptive Growth (0.3) 0.7 0.1 - - - 0.1 8.5
Other 0.4 0.3 1.7 (0.3 2.7 0.7? 0.6 0.4
Net performance fees 24.8 2.3 2.2 5.4 7.4 0.8 2.0 17.3

Source: GAM.

L Excludes performance fee eligible assets for which 100% of generated performance fees are paid toexternal partners.
2H1 2019 and H1 2020 include prior year adjustments.
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Performance fee eligible assets analysis

GAM
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Global macro /

managed futures

Non-directional

equity Systematic

Other fixed
income
strategies

Performance fee eligible AuM (CHF bn) 0.1 0.2

No. of PF eligible funds/mandates 1 5

Performance fees FY 2021 (CHF m) 0.6 2.7

Number of funds/mandates generating fees in 2021 1 4 10 4 6
AuM on 31.12.2021 generating performance fees in 2021 (CHF bn) 0.1 0.2 0.2 11 0.9
AuM with potential crystallisation in H1 2021 (CHF bn) 0.1 0.1 04 1.0 0.6
AuM with potential crystallisation in H2 2021 (CHF bn) 0.0 0.1 0.0 0.4 0.4
No. of funds/mandates with potential crystallisation in 1H 2021° 1 2 6 2 2
No. of funds/mandates with potential crystallisation in 2H 2021 0 3 0 3 5
AuM at or above high-water mark/benchmark as at 31.12.2021 (CHF bn) 0.1 0.2 0.0 0.8 0.7
AuM within 5% of high-water mark/benchmark as at 31.12.2021 (CHF bn) 0.0 0.0 0.0 0.2 0.1
Performance fee range 10% - 20% 10% - 20% 10% - 20% 10% - 20% 7% - 15%

Monthly, quarterly

Monthly, quarterly

Monthly, quarterly &

Frequency June b ey & annually & annually annually
Methodolo High-water mark & High-water mark & High-water mark & High-water mark & High-water mark &
Py benchmark benchmark benchmark benchmark benchmark
Source: GAM. * Mainly representing strategies managed by external fund managers, for which performance fees are shared between these managers and GAM. 2FY 2021 including CHF 0.2bn 33

AuM with quarterly crystallisation dates (31.03/30.06/30.09/31.12). These AuM are excluded fromH2 2021 3H1 2021 including 4 funds and mandates with quarterly crystalisation dates
(31.03/30.06/30.09/31.12). These funds and mandates are excluded from H2 2021.



Key performance fee eligible strategies
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AuM
(CHF bn)

As at 31.12.2021

% (below)/
above HWM

Crystallisation

date

Performance fee rate

Last HWM date

Funds 0.1 2% Various 8/ 15% 30.06.2021
oth GAM Star Disruptive Growth 0.7 3% Various 10% 30.06.2021
er Managed accounts 0.2 NA 31.12 7110% 31.12.2020
Total AuM 1.0
GAM Systematic Core Macro (Cayman) Fund 0.1 (3%) Quarterly 10% 30.09.2021
GAM Systematic Core Macro 0.0 (4%) Quarterly 10% 30.09.2021
Systematic Alternative Risk Premia 0.2 (6%) 30.06 15% 28.06.2019
Managed accounts 0.2 (2%) Various 10/ 15% 30.09.2021
Total AuM 0.5
Global macro/ GAM Star Global Rates 0.1 3% 30.06 10/ 20% 30.06.2021
managed futures Total AuM 0.1
Star (Lux) - Merger Arbitrage 0.1 3% 31.12 15% 31.12.2019
Non-directional Other Non-Directional Equity 0.1 6% Various 10% / 15% / 20% Various
Equity Managed accounts 0.0 0% 3112 20% 31.12.2020
Total AuM 0.2
. MBS 1.2 1% Various 10/ 20% Various
Other fixed -
income GAM Star Emerging Market Rates 0.2 (3%) 30.06 10% 30.06.2021
Total AuM 1.4
Source: GAM. 34

Abbrev iation: HWM = High-water mark.



General expenses

GAM
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I (in CHF m) 2020 Change
Occupancy 5.6 11%
Technology and communication 15.2 7%
Data and research 20.6 (3%)
Professional and consulting services 8.3 (6%)
Marketing and travel 7.0 (17%)
Administration 5.5 (5%)
Other general expenses 12.8 (7%)
General expenses 75.0 (2%)

Source: GAM.
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Operating margin and compensation ratio
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I (in CHF m 2017 2018 2019 2020 2021
Net fee and commission income 547.7 499.9 329.9 233.2
Net other (expenses) / income 2.2 0.3 (3.7) (4.0)
Income 549.9 500.2 326.2 229.2
Personnel expenses 264.6 239.6 197.0 150.5
General expenses 106.1 127.7 99.6 75.0
Depreciation and amortisation 6.7 6.2 19.1 18.6
Expenses 377.4 373.5 315.7 244.1
Operating margin® 31.1% 25.3% 4.3% (4.7%) BNEREY)
Compensation ratio® 48.3% 47.9% 59.7% 64.5% PRGN

Source: GAM.

! Net fee and commission income minus expenses divided by netfee and commission income.
2 Personnel expenses divided by netfee and commission income.
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Basic and diluted underlying EPS
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I (in million shares, except where indicated)

2017 2018 2019 2020
Weighted average number of shares in issue 160.0 159.7 159.7 159.7
Weighted average number of treasury shares held 3.0 4.3 4.2 3.1
Weighted average number of shares outstanding for basic EPS 157.0 155.4 155.5 156.6
Dilution driven by share-based compensation plans 1.8 1.2 1.5 4.7
Weighted average number of shares outstanding for diluted EPS 158.8 156.6 157.0 161.3
Underlying net loss (CHF m) 137.1 98.2 49 (14.9)
Basic underlying EPS (CHF) 0.87 0.63 0.03 (0.10)
Diluted underlying EPS (CHF) 0.86 0.63 0.03 (0.10)
Diluted IFRS EPS (CHF) 1.02 (5.90) (0.02) (2.48)

Source: GAM.
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Currency split — revenues, expenses and AuM GAM

Investments
Group income! Group expenses? Investment management AuM
FY 2021 FY 2021 as at 31.12.2021

B ysp B Eur B Gpp B cyr 7 other

Source: GAM. 38
1 Percentage splits are estimated based upon the currency exposure of the underlying AuM on which the revenues are earned.
2 Percentage splits are estimated based upon the transactional currency, except for contractual bonuses whichfollow the same basis as revenue.



Group balance sheet
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I (nCHE 31.12.17 31.12.18 31.12.19 31.12.20 ek B Al
restated restated

Cash and cash equivalents 374 328 316 271

Seed capital investments 84 68 46 23

Other assets 271 207 260 230

Goodwill and other intangible assets 1’852 725 713 296

Assets 2’581 1°328 1’335 820

Current liabilities 328 305 259 189 190
Non-current liabilities 340 142 201 157 86
Equity 1'913 881 875 474 478
Liabilities & equity 2’581 1°328 1’335 820 755
Adjusted tangible equity® 166 185 197 189

Source: GAM.

39

1 Adjusted tangible equity is defined as equity excluding goodwill and other intangible assets as well as the financial liability relating to 40% of future GAM Systematic performance fees which only

materialises when a corresponding assetis recognised.



Net cash

GAM
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I (in CHF m)
7.5
* (4.9) (6.7) 7.6 (2.1) (22.5)
]
Net cash 2021 underlying Acquisition-related Share repurchases Net seed capital FX impact Change in net Net cash
31.12.2020 net loss deferred for share-based sales assets and 31.12.2021
consideration schemes liabilities
payment

Source: GAM.

40



Adjusted tangible equity:
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I (in CHF m)
23.3 32.2 4.6
| 18.0 0.8 1742
EE— ]
Adjusted IFRS Investment in FX impact Remeasurement Other Adjusted
tangible net loss developed of pension impacts tangible
equity HY 2021 software liability equity
31.12.2020 31.12.2021
Source: GAM. 41

Abbreviation: IMCCs = Investment management and client contracts. * Adjusted tangible equity is defined as equity excluding goodwill and other intangible assets as well as the financial liahility
relating to 40% of future GAM Systematic performance fees which only materialises when a correspondingasset is recognised.



Corporate calendar and contacts

GAM

Investments

Forthcoming events

20 April 2022 Q1 2022 Interim management statement
28 April 2022 Annual General Meeting 2022

3 August 2022 Half-year results 2022

20 October 2022 Q3 2022 Interim management statement

Group Communications and Investor Relations

1] P

Charles Naylor Jessica Grassi Kathryn Jacques

Head of Group Communications Head of Investor Relations Senior Communications Manager
and Inv estor Relations T +41 (0) 58 426 31 37 T +44 207 393 86 99

+44 (0) 20 7917 2241 jessica.grassi@gam.com kathryn.jacques@gam.com
charles.nay lor@gam.com

'l't
&
Ute Dehn Christen

Senior Communications Manager
T +41 58 426 31 36

ute.dehn@gam.com

Source: GAM.
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Cautionary statement on forward-looking information GAM

Investments

This presentation by GAM Holding AG (‘the Company’) does not constitute an invitation or offerto acquire, purchase or subscribe for securities.

This presentation by the Company includes forw ard-looking statements that reflect the Company’s intentions, beliefs or current expectations and projections
about the Company’s future results of operations, financial condition, liquidity, performance, prospects, strategies, opportunities and the industry in which it
operates. Forw ard-looking statements involve all matters that are not historical facts. The Company has tried to identify those forw ard-looking statements by
using words such as ‘may’, ‘will, ‘would’, ‘should’, ‘expect’, ‘intend’, ‘estimate’, ‘anticipate’, ‘project’, ‘believe’, ‘seek, ‘plan’, ‘predict’, ‘continue’ and similar
expressions. Such statements are made on the basis of assumptions and expectations w hich, although the Company believes them to be reasonable at this
time, may prove to be erroneous.

These forward-looking statements are subject to risks, uncertainties, assumptions and other factors that could cause the Company’s actual results of
operations, financial condition, liquidity, performance, prospects or opportunities, as w ell as those of the markets it serves or intends to serve, to differ materially
fromthose expressed in, or suggested by, these forw ard-looking statements. Important factors that could cause those differences include, but are not limited to:
changing business or other market conditions, legislative, fiscal and regulatory developments, general economic conditions, and the Company’s ability to
respond to trends in the financial services industry. Additional factors could cause actual results, performance or achievements to differ materially. The
Company expressly disclaims any obligation or undertaking to release any update of, or revisions to, any forw ard-looking statements in this presentation and
any change in the Company’s expectations or any change in events, conditions or circumstances on w hich these forw ard-looking statements are based, except
as required by applicable law or regulation.

Source: GAM.
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