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H1 2021 Review

Peter Sanderson, Group CEO




H1 2021 Financial results GAM

Stability continues with Group assets under managementincreasing Investments

* Group AuM increasedto CHF 126.0bn! from CHF 122.0bn as at 31 December 2020
* Investment management

— AuM slightly down at CHF 34.8bn compared to CHF 35.9bn as at 31 December 2020

— Net client outflows of CHF 2.2bn partly offset by net positive FXand market movements of CHF 1.9bn
* Private labelling

— AuM of CHF 91.2bn1 compared to CHF 86.1bn as at 31 December 2020

— Net client inflows of CHF 0.8bn further supported by net positive FXand market movements of CHF 4.3bn
* Good investment performance

— 34% and 74% of assets under management outperformed their benchmark over three and five years

— 48% and 68% of GAM’s AuM tracked by Morningstar outperformed their peer groups over three and five years
* Profitability

— Underlying pre-tax profit of CHF 0.8m compared to CHF 2.0m loss in H1 2020

— Profitability supported by strong performance fee generation in H1 2021

— IFRS netloss of CHF 2.7m compared to CHF 390.1m loss in H1 2020

1 Ascommunicatedon 26 January 2021, a clientin our private labelling businesshas given notice thatthey will be transferrin g their businessto another provider as
part of a broader strategic relationship withthat entity. Asat 30 June 2021, the related AuM stood at CHF 22.8 billion. The majority of assets will be transferred in
the second half of 2021 and the associated annualised revenuesare approximately CHF 5 million.



Investment performance GAM

Good investment management performance as a basis for sustainable growth Investments
I % of fund AuM outperforming the benchmark I % of fund AuM outperforming Morningstar peer group?2
92% o 68%

61%

74%

|

70% | — |

40%
34%

23%

31.12.2020 31.03.2021 30.06.2021
= 3years
= Syears

5-year investment performance? 1-year investment performance? 3-year investment performance?!
with 74% of AuM outperforming the with 79% of AuM outperforming the with 34% of AuM outperforming the
benchmark benchmark benchmark

Source: GAM 1% of investment management AuMin fundsoutperforming their respective benchmark (excluding mandatesand segregated accounts). Three and five-year
investment performance asat 30.06.2021 based on applicable AuM of CHF 23.1bn and CHF 21.4bn respectively. 2 The assets under management analysed referto onshore
open-ended funds. The peergroup comparison isbased on ‘industry-standard’ Momingstar Direct Sector Classification. For consistency purposes, the share class preferences
in Morningstar have been set to capture the institutional share class (where available) orthe cheapest retail share class foreach and every fund in a given peergroup.
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Spotlight on equity performance

Good performance leading to significant AuM growth for some strategies

GAM

Investments

Relative returns vs

Fund data Quartile rank index (%)
Fund AuM Active

(USDm) share (%) 1-Y 2-Y 3Y 1Y  2Y  3Y
EQUITY
GAM Emerging Equity 951 73 6.7 0.1 0.1
GAM Star Continental European Equity 802 78 4.4 6.3 0.0
GAM Star Disruptive Growth 767 89 232 152 8.6
GAM Star European Equity 615 81 9.9 115 3.9
GAM Swiss Sustainable Companies 512 57 8.1 8.2 4.9
GAM Luxury Brands 499 50 15.9 3.9 0.1
GAM Star Japan Leaders 462 85 (34 3.9 2.7
GAM Swiss S&M Cap 284 60 7.3 8.1 4.7
GAM Asia Focus 267 73 8.0 8.2 35
camsviss us % 21 64 11
GAM UK Equity Income 233 69 19.5 3.1 14
GAM Japan 194 50 12 15 0.4
GAM China Evolution 143 62 18.1 9.1 3.8

M 1stquartile [ 2nd quartile 3dquartiie [l 4hquartile

Source: Morningstar Direct, data asat 30 June 2021. AuM inUSD millionsas at 30 June 2021. Performance shown for representative UCITS fundfor each strategy.



Assets under management and net flows

Investment Management AuM stabilised

GAM

Investments
Investment management (in CHF bn) Private labelling (in CHF bn)
0.3 0.4 0.5 0.3
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=
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Q32020 Q4 2020 Q1 2021 Q2 2021 Q3 2020 Q4 2020 Q1 2021 Q2 2021
Investment management (in CHF bn) Private labelling (in CHF bn)
=
-]
<
Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2020 Q4 2020 Q1 2021 Q2 2021
Source: GAM. 7
1 Ascommunicatedon 26 January 2021, a clientin our private labelling businesshas given notice thatthey will be transferrin g their businessto another provider as
part of a broader strategic relationship withthat entity. Asat 30 June 2021, the related AuM stood at CHF 22.8 billion. The majority of assets will be transferred in

the second half of 2021 and the associated annualised revenuesare approximately CHF 5 million.



H1 2021 Strategic update

Strong progress on strategy implementation — building towards sustainable growth

GAM

Investments

Efficiency

CHF 8.8m of savings in fixed personnel and general expenses
—on track with CHF 15m guidance for FY 2021

SimCorp implementation progressing well
Agile technology successfully rolled out
Workday implementation for Finance and HR completed

New Multrees technology platform implemented to serve
wealth management business

Growth

Transparency

GAM’s first Sustainability Report published
Strong support from shareholders at the 2021 AGM

New performance assessmentframework to align
performance and individual remuneration across the
business

Enhanced Stewardship Report providing greater
transparency

High levels of engagement and communication with
employees and external stakeholders

Activity

New distribution strategy and regional sales structure with recent
appointments in Switzerland, UK, Asia and the US

New offices in Copenhagen and Singapore
New global marketing strategy — increased focus on digital
Invested in technology upgrade to support sustainable growth

Enhanced focus on financial institutions and review of global
consultant relationships

Increased focus on wealth management with appointment of new
leadership

New leadership for private labelling in Luxembourg

Impact

Distribution footprint now aligned with client demand
and growth opportunities

Responding to client demand with new sustainable
investment offerings

Distribution strategy successfully broadening client
interest across investment strategies

Increased assets in targeted strategies, eg equities
Increased engagementwith investment consultants
Increased client engagementvia digital campaigns

Source: GAM



H1 2021 FINANCIAL RESULTS

Richard McNamara, Group CFO



H1 2021 Financial summary

Profitability has stabilised

GAM

Investments

I (in CHF m, exceptwhere indicated)

H1 2021

Net management fees and commissions

of which investment management

of which private labelling

Net performance fees

Net fee and commission income

Net other expenses

Income

Expenses

Underlying profit/(loss) before taxes

Underlying income tax expense

Underlying net loss

IFRS net loss

Diluted underlying EPS (CHF)

Operating margin (%)

AuM investment management (CHF bn)

AuM private labelling (CHF bn)

34.8
91.2?

H1 2020 Ch ange1
123.0 (12%)
104.6 (13%)
18.4 (7%)
0.8 n.m.
123.8 1%
(1.3) n.m.
122.5 (1%)
124.5 (3%)
(2.0) n.m.
1.5 n.m.
(3.5) (34%)
(390.1) (99%)
(0.02) (50%)
(0.6) n.m.
35.5 (2%)
83.9 9%

Source: GAM. 1 Relative percentage change, except for the operating margin, whichreflectsthe absolute change in percentage points(pp). 2 Ascommunicatedon 26

January 2021, a clientinour private labelling businesshas given notice that they will be transferring theirbusinessto an other provideraspart of a broader strategic
relationshipwith that entity. Asat 30 June 2021, the related AuM stood at CHF 22.8 billion. The majority of assets will be transferred in the second half of 2021 and the

associated annualised revenuesare approximately CHF 5 million.
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Management fee margin‘

GAM

Fee margins have stabilised Investments
I Investment management (inbps) I Private labelling (inbps)
62.1 6.3
51.8 51.4 >4
3.9 41 3.9
2017 2018 2019 2020 H1 2021 2017 2018 2019 2020 H1 2021

+ Investment management average margin at

51.4bps, down from 51.8bps at FY 2020 due to

asset mix

* Inline with the industry, we continue to see

frictional pricing pressure of 0.5-1bps per annum

+ H1 2021 exit margin of ~51bps

* Private labelling average margin at 3.9bps down
from4.1bps at FY 2020 due to asset mix

* H1 2021 exit margin at ~4bps

Source: GAM

1 Average management fee margin forinvestment managementand private labelling businesses.
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Performance fees GAM

Disruptive Growth fund driving significant performance fees Investments
Performance fee eligible assets Performance fees by capability
(in CHF bn) (in CHF m)

17.3

0.8
I

31.12.2020 30.06.2021 H1 19 H2 19 H1 20 H2 20 H121

M Unconstrained fixed income [ Other fixed income strategies

[ Global macro/managed futures | Systematic

M Non-directional equity [ GAM Star Disruptive Growth
M Other

LExcludingsmallfundsand mandates, a detailed overview can be found on pages35 and 36. 12



Expenses

GAM

CHF 8.8m of savingsin fixed personnel and general expenses in H1 2021 Investments

I (in CHF m, exceptwhere indicated

Fixed personnel expenses’

Variable personnel expenses®

Personnel expenses

General expenses

Depreciation and amortisation

Expenses

Headcount (FTEs)?

652

Compensation ratio

Change
H2 2020 H1 2020 H1 2021 vs
H1 2020
55.7 62.6 (12%) Driven by continued reduced headcount
Driven by higher performance fees resulting in an
14.6 17.6 30% increase in contractual bonuses
70.3 80.2 (3%)
39.9 351 (3%) gﬂ)gzgsgglven by reduced marketing and travel
9.4 9.2 (4%) Driven by reduced office space charges
119.6 124.5 (3%)
701 747 (13%)
64.3% 64.8% (4%)

Source: GAM

13

Lincludessalariesand other personnel expenses. 2 Includesdiscretionary and contractual bonusesas well as share-based payment expenses.
3 Full-time equivalentsasat 30.06. forH1 2021 and H1 2020 and asat 31.12. for H2 2020.



Efficiency programme

GAM

On track to deliver CHF 15m savings in fixed personnel and general expenses in FY 2021 Investments

I Fixed personnel and general expenses (in CHF m)

193.3

~178

FY 2020 Expected FY 2021
CHF 8.8m of savings in fixed On track to achieve CHF 15m of
personnel and general expenses savingsin fixed personneland
deliveredin H1 2021 general expensesin FY 2021

B Fixed personnel and general expenses H1 (actual)

¥ Fixed personnel and general expenses H2 (actual)

.| Fixed personnel and general expenses in H2 2021

Continuing to drive efficiencies
beyond 2021

Source: GAM

14



IFRS net loss

GAM

Investments
H1 2021 H1 2020
I (in CHF m, exceptwhere indicated)
Underlying profit/(loss) before taxes m (2.0)
Acquisition-related items® 22.2
Non-recurring items? (402.1)
IFRS profit/(loss) before taxes (381.9)
Income tax expense : 8.2
IFRS net loss (390.1)
Underlying effective tax rate (%) n.m.
Source: GAM 15

1jtemswhich are an accounting consequence of completed acquisitions, not directly relatingto the operating activitiesof the acquired business. 2 Itemswhich arise out of a
business decision oran event outside the control of the business, resulting in a significant gain orloss being recognised i n the income statement, and the incidence of

which isnot expected to be of a recurring nature.



Capital management GAM

Cash and capital stable — maintaining a robust position Investments
% Cash and capital I Cash and adjusted tangible equity? (in CHF m)
* No external debt
» Adjusted tangible equity increased, partially due to 316
the remeasurement of the pension liability 251 272 271 250
« Cash lower mainly as 2020 bonuses were paid in T
H1 2021 174 197 178 189 196
» Ensuring allocation of capital is optimised across
regulated and non-regulated activities
O 3 3 S N N
Shareholder returns g o S o S
o - o — o
« Commitment to long-term dividend policy, targeting @ @ @ @ @
at least 50% of underlying net profit to be distributed
to shareholders
» Focus on organic growth and enhanced capital —Net cash Adjusted tangible equity?
buffers
Source: GAM 16

1 Detailedbridgeson net cash and adjusted tangible equity can be found in the Appendix on pages42 and 43. 2 Adjusted tangible equity isdefined asequity excluding
goodwilland otherintangible assetsas well asthe financial liability relating to 40% of future GAM Systematic performance feeswhich only materialisesswhen a
corresponding assetis recognised.



STRATEGY UPDATE
AND OUTLOOK

Peter Sanderson, Group CEO



Strategic focus

Consolidating on gains in efficiency and transparency — shifting focus to growth

GAM

Investments

Efficiency

Bold action to create

synergies and adapt to the

industry environment

One GAM
Integrating businesses
across centres and
technology

Single platform
SimCorp platform makes
full use of technology and

facilitates integration

Moving to the right
cost base

Target operating
margin of 30%

Transparency

Better reporting and

processes based on clarity,

accountability and trust

Accountability
Performance
and remuneration
aligned across
the business

PLF
Integration with GAM
funds into a single ManCo
senices business

ESG focus
At corporate level

Target compensation
ratio of 45-50%

Growth

Pursuing growth via
core business and
driving AuM

Deepening our product
offering
Sustainable Investing,
Thematics and Alternatives

Embracing sustainability
through our whole business
Drive corporate sustainability

and sustainable investing

Wealth management
Pursuing growth in wealth
management business

Underlying pre-tax profit
target of CHF 100m

Fit for
the
future

FY 20241

Source: GAM
1 Subject to market conditions.
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Driving growth by deepening our product offering

Building on existing capabilities in Sustainability, Thematics and Alternatives

GAM

Investments

Sustainable
investing

GAM focus
themes

+ Allocations to sustainable
investing expected to rise

Market
dynamic + Social aspect to become a

more prevailing theme?

* Increase number of
sustainable strategies and
adapt to regulatory
developments

Strategy

+ 8 flagship funds now SFDR 8
compliant — more to come

* Sustainable climate bond, EM
equities and sustainable core
macro in pipeline

* Deweloping sustainable
thematic and private market
funds

Products

+ Long-term societal trends for
long-term horizon investors

+ Alpha generation beyond
traditional financial solutions

* Build on long-standing
thematic investment capabilities

* Build thematic equities
« Strengthen sustainable thematics

* Lewverage existing themes such as
technology, luxury, healthcare and
Asian consumer

* Dewelop thematics also in other
asset classes, e.g. fixed income

(

Alternatives and
Solutions

« Allocations to alternative
investments expected to rise?

* Diversification and alternative
sources of yield as key drivers

* Selectively build new alternative
investment strategies based on
existing capabilities

* Build on manager selection
expertise

* Partnerships

Source: GAM

1MSCI Investment Insights2021. 2 Prequin Investor Outlook: Alternative Assets, H1 2021.
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Driving growth by embedding sustainability G

Embracing sustainability through our entire business

AM

Investments

Embedding ESG

+ ESG dashboard — detailed ESG criteria
now available for 100% of equity and
one third of fixed income portfolios

+ Evaluating and on-boarding additional
ESG and climate data

+ Systematic ESG reviewas part of
guarterly investment risk

Leading role in sustainable investing

« Stewardship Report —newreport
published — aligned with the UK and
Japan Stewardship Code

+ Strengthened existing policy framework

New products and solutions

SFDR review of existing funds completed —
8 key funds now SFDR 8 compliant,
additional updates planned for Q3 2021

Successful launch of new Sustainable Local
Emerging Bond fund

Launches of Climate Bond and
Sustainable Core Macro plannedin H2 2021
alongside the repositioning of EM Equity

Exploring sustainable thematics e.g. climate
change, social housing and education

Joined Net Zero Asset Manager Initiative to
support clients in the low carbon transition

Published first Sustainability Report

TCFD supportersand commitment
to publish next year

Continue to explore B Corp accreditation

Source: GAM
Abbreviation: SFDR = EU Sustainable Finance Disclosure Regulation.
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Driving growth in wealth management

Distinct investment management edge for individuals, families, and charities

GAM

Investments

@y: Wealth management
A

GAM wealth management to leverage existing private
client base — new head based in Switzerland

CHF 3.0bn AuM as at 30 June 2021

Leveraging GAM's distinct investment expertise and
investment strategies

— Managed Fund Solutions: five risk rated funds
(defensive, cautious, balanced, growth, global equity)
with performance between 4 - 10% p.a.t

— Multi Asset Class Solutions: covering wide
spectrum of client demand — bespoke portfolio
approach

— Investment Solutions: low correlation/high volatility
mandates, fully customised strategies and advisory

Leveraging PLF fund structuring expertise —
design customised solutions for family offices

Scalable and efficient technology platform for best in
class client service in place

Current teams serving Switzerland, the UK and Asia

Recent office opening in Singapore as gateway to
Asian wealth market

@a: Wealth management market?
Y

USD 226.4tn global wealth management market

Switzerland (USD 2.4tn) and Singapore (USD 1.1tn)
among the largest markets for cross-boarder wealth
globally

Wealth management market has proven highly
resilient through past crises

Emerging markets with historic CAGRs of 9.3 - 12%
between 1999 and 2019 — continued growth expected

Investment

Managed Fund
Solutions

Solutions

21

Source: GAM
1Since inception.
2 BCG 2020 Global Wealth report.



Outlook GAM

Investments

* Ontrack to deliver savings of CHF 15m in fixed personnel and general expenses
in FY 2021

» Expect the market environment to remain challenging
* GAM well-positioned to service client demand across a broad range of products

» Financial targets remain unchanged, reflecting our belief in the potential of the
business

FY 2024t

» Underlying pre-tax profit of CHF 100m
» Operating margin of 30%

» Compensation ratio of 45-50%

Source: GAM 22
1 Subject to market conditions.
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Financial targets

GAM

Investments

CHF 100m

Underlying pre-tax profit

30%

Operating margin

45-50%

Compensation ratio

'(D‘ Financial targets

« Targets unchanged but delayed from
FY 2022 to FY 2024 due to Covid-19
impact

@ Further efficiency gains expected

* Reduction in fixed personnel costs and
general expenses of approximately
CHF 15m in FY 2021

» Completion of SimCorp in 2021

@

Focus on asset and revenue growth

Source: GAM
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Investment performance GAM

Performance recovering from Covid-19-driven market volatility in Q1 2020 Investments

% of AuM outperforming benchmark?

Canabili
apability 30.06.2021 31.03.2021 31.12.2020 30.06.2021 31.03.2021 31.12.2020

Fixed income 31% 6% 98% 67%
Absolute return 61% 39% 55% 48%
Equity 63% 61% 87% 85%
Systematic 24% 32% 88% 89%
Alternatives 47% 58% 13% 12%

Total 40% 23% 92% 70%

% of fund AuM outperforming Morningstar peer group?

o
apabiity 30.06.2021 31.03.2021 31.12.2020 30.06.2021 31.03.2021 31.12.2020

68% 49%
Absolute return 51% 44% 61% 55%
Ay 7% 67% 74% 86%
Systematic 22% 17% 0% 100%
Alternatives 100% 100% 0% 0% 0%
Source: GAM. 1% of investment management AuMin fundsoutperforming their respective benchmark (excluding mandatesand segregated accounts). Three and five-year 25

investment performance asat 30.06.2021 based on applicable AuM of CHF 23.1bn and CHF 21.4bn respectively. 2 The assets under management analysed referto onshore
open-ended funds. The peergroup comparison isbased on ‘industry-standard’ Momingstar Direct Sector Classification. For consistency purposes, the share class preferences
in Morningstar have been set to capture the institutional share class (where available) orthe cheapest retail share class foreach and every fund in a given peergroup.



Assets under management GAM

Investments

I Investment management (in CHF bn)

sg_zz (0.8) 1.0 0.9
31.12.2020 Net flows In liquidation Market performance FX impact 30.06.2021

I Private labelling (in CHF bn)

1.4
0.8 2.9
I
31.12.2020 Net flows Market performance FX impact 30.06.2021
Source: GAM 26

1 Ascommunicatedon 26 January 2021, a clientin our private labelling businesshas given notice thatthey will be transferrin g their businessto another provideraspart
of a broader strategic relationship with that entity. Asat 30 June 2021, the related AuM stood at CHF 22.8 billion. The majority of assets will be transferred in the second
half of 2021 and the associated annualised revenuesare approximately CHF 5 million.



AuM development by capability GAM

Investments

Investment management (in CHF bn)

AuM Funds in ALY Funds in AuM

17.1 (0.5) (0.8) 0.3) 0.8 16.3 (0.7) - 0.3 (0.3) 15.6

Capability

Fixed income

Multi asset (0.3) - - 0.2 - - 0.2 -

Equity 0.2 - 0.3 0.2 (0.1) - 05 (0.1)

Systematic (0.2) - (0.1) (0.1)

Alternatives (0.2) - 0.1 -

Absolute return

I N I . Y T

Source: GAM 27
1GAM Greensill Supply Chain Finance Fund SCSp, the liquidation of whichwasannounced on 2 March 2021.



IM fee margin by capability? GAM

Capability margins largely stable Investments

I Management fee margin by capability? (inbps)

Fixedincome Equity Systematic

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

Absolute return Alternatives Multi asset

40 43 "

I EN EN

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

Source: GAM 28
1 Average management fee margin forinvestment management.



AuM and net flows by capability GAM

Investments

I Investment management AuM by capability (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

Fixed income 27.4 37.1 38.6 29.2 27.1 25.8 17.6 17.1
Equity 11.0 12.6 12.5 8.7 7.1 7.2 5.8 6.9
Multi asset 9.1 9.5 9.3 7.7 7.8 7.8 7.2 7.5
Systematic 3.7 4.7 4.6 4.2 4.5 4.4 2.8 2.9
Alternatives 4.9 4.9 5.0 4.4 4.2 2.1 1.3 0.7

Absolute return 16.1 15.6 14.4 1.9 1.4 11 0.8 0.8
Total 72.2 84.4 84.4 56.1 52.1 48.4" 35.5° 35.9

I Investment management net flows by capability (in CHF bn)

H1 2017 H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020

Fixed income 6.0 7.9 2.8 (8.2) (3.3) (1.8) (5.7) (0.9)
Equity (2.2) - - (1.9) (2.8) (0.5) (0.8) (0.2)
Multi asset (0.9) (0.2) (0.2) (0.9) (0.4) (0.4) (0.2) (0.4)
Systematic (0.1) 0.2 0.3 (0.2) (0.2) (0.2) (0.9) -
Alternatives (0.3) (0.3) 0.4 (0.6) (0.9) (0.3) (0.7) (0.6)
Absolute return (0.6) (1.0) (0.8) (1.9 (0.5) (0.3) (0.2)

Total 1.9 6.7 26 (13.1) (7.6) (3.5) (8.5) el o)

Source: GAM 29
Lincluding CHF 0.3bn of money market funds, which GAM agreed to sell to ZKB asannouncedwith the H1 2019 resultsand which we re sold in Q4 2020.



AuM by product type

GAM

Investments

I Investment management (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
Luxembourg SICAVs 20.5 23.5 22.8 14.6 14.1 12.4 8.3 7.4
Segregated accounts 15.3 15.7 15.2 10.1 9.1 8.1 6.3 6.3
Ireland UCITS 18.9 26.1 26.7 16.5 15.3 15.9 11.2 12.4
Offshore 6.0 5.9 6.5 2.4 2.4 2.4 2.1 2.2
Swiss fund 6.6 6.9 6.7 6.3 6.4 4.8 4.0 4.3
OEICs/unit trusts 1.4 1.1 11 1.0 0.9 0.8 0.5 0.5
AlF - - 0.1 0.3 1.3 2.0 1.5 1.3
FCP RAIF - 0.2 0.2 0.2 0.3 0.3 0.3 0.2
LPs & LLCs 3.5 5.0 51 4.7 2.3 1.7 1.3 1.3
Total 72.2 84.4 84.4 56.1 52.1 48.4' 35.5' 35.9
Source: GAM. Abbreviations: SICAV = Société d’Investissement a Capital Variable; UCITS = Undertakingsfor Collective Investme ntsin Transferable Securities; 30

OEIC = Open-ended Investment Company; AlF = Alternative Investment Fund; FCP = FondsCommune de Placement; RAIF = Reserved Alternative InvestmentFund
(Luxembourg); LP = Limited Partnership; LLC = Limited Liability Company. ! Including CHF 0.3bn of money market funds, which GAM agreedto sell to ZKB asannounced

with the H1 2019 results and which were sold in Q4 2020.



AuM and net flows by client segment

GAM

Investments

I Investment management AuM by client segment (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‘
Intermediaries 31.7 40.6 41.8 27.4 23.9 23.0 16.1 18.3
Institutional clients 354 38.5 37.6 24.7 24.5 21.8 16.5 14.7
Wealth management 5.1 5.3 5.0 4.0 3.7 3.6 2.9 2.9
Total 72.2 84.4 84.4 56.1 52.1 48.4 - 35.5: 35.9

I Investment management net flows by client segment (in CHF bn)

H1 2017 H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020 H2 2020 H1 2021
Intermediaries 2.3 5.9 2.7 (9.8) (4.5) (0.3) (4.8) 0.1
Institutional clients 0.3 1.0 0.2 (2.8) (2.5) 2.7) (3.5) (1.9
Wealth management (0.7) (0.2) (0.3) (0.5) (0.6) (0.5) (0.2) (0.3)
Total 1.9 6.7 2.6 (13.1) (7.6) (3.5) (8.5) (2.1)

Source: GAM

Lincluding CHF 0.3bn of money market funds, which GAM agreed to sell to ZKB asannouncedwith the H1 2019 resultsand which we re sold in Q4 2020.
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Private labelling AuM breakdowns

GAM

Investments

I By fund domicile (inCHF bn)

30.06.17 311217 30.06.18 311218 30.06.19 311219  30.06.20  31.12.20 [RElNelpal
Switzerland 33.1 33.6 34.2 33.3 36.4 345 33.7 34.9 36.6
Rest of Europe 26.0 40.7 45.2 42.8 47.6 49.8 50.2 51.2 54.6
Total 5.1 74.3 79.4 76.1 84.0 84.3 83.9 86.1
I By asset class (in CHF bn)

30.0617 311217 300618 31.12.18 30.06.19 311219  30.06.20  31.12.20 [Nl
Fixed income 28.6 34.8 39.3 37.6 41.9 425 41.9 47.1
Equity 22.7 24.7 25.4 22.7 25.5 23.0 23.3 20.6
Money market 25 2.7 2.8 4.3 41 4.2 4.4 3.4
Alternatives 5.3 12.1 11.9 115 125 14.6 14.3 15.0
Total 59.1 74.3 79.4 76.1 84.0 84.3 83.9 86.1
Source: GAM 32



Key figures

GAM

Investments

I Investment management (in CHF, except where indicated)
H12018 H22018 FY 2018 H12019 H22019 FY 2019 H1 2020 H2 2020 FY 2020 H1 2021
Net management fees and commissions (m) 261.6 192.0 453.6 148.3 136.6 284.9 104.6 91.9 196.5
Net performance fees (m) 2.3 2.2 4.5 5.4 7.4 12.8 0.8 2.0 2.8
Net fee and commission income (m) 263.9 194.2 458.1 153.7 144.0 297.7 105.4 93.9 199.3
Assets under management at the end of the period (bn) 84.4 56.1 56.1 52.1 48.4" 48.4' 355" 35.9 35.9 34.8
Average assets under management (bn) 85.5 69.1 76.8 55.0 50.2 52.6 40.8 34.7 37.9 35.2
Net flows (bn) 2.6 (13.1) (10.5) (7.6) (3.5) (11.2) (8.5) (2.1) (10.6) (2.2)
Total fee margin (bps) 61.7 56.2 59.6 55.9 57.4 56.6 51.7 54.1 52.5 61.2
Management fee margin (bps) 61.2 55.6 59.1 53.9 54.4 54.2 51.3 52.9 51.8 51.4
I Private labelling (in CHF, except where indicated)
H12018 H22018 FY 2018 H12019 H22019 FY 2019 H1 2020 H2 2020 FY 2020 H1 2021
Net management fees and commissions (m) 23.8 18.0 41.8 17.4 14.8 32.2 18.4 15.5 33.9 17.2
Net performance fees (m) - - - - - - - - - -
Net fee and commission income (m) 23.8 18.0 41.8 17.4 14.8 32.2 18.4 15.5 33.9
Assets under management at the end of the period (bn) 79.4 76.1 76.1 84.0 84.3 84.3 83.9 86.1
Average assets under management (bn) 76.9 78.6 77.6 81.4 84.7 83.0 82.0 85.0
Net flows (bn) 6.7 1.6 8.3 2.4 (1.3) 1.1 2.6 (3.0)
Management fee margin (bps) 6.2 4.6 5.4 4.3 3.5 3.9 4.5 3.6

Source: GAM

Lincluding CHF 0.3bn of money market funds, which GAM agreed to sell to ZKB asannouncedwith the H1 2019 resultsand which we re sold in Q4 2020.
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Performance fee eligible assets and income GAM

Investments

I Performance fee eligible assets! (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 31.06.21

Unconstrained fixed income 6.2 6.6 6.2 - - - -
Global macro/managed futures 1.7 1.6 11 0.6 0.4 0.3 0.1
Non-directional equity 2.7 2.3 1.9 1.1 0.8 0.7 0.6
Other fixed income strategies 1.9 2.2 2.2 15 15 14 1.2
Systematic 2.4 2.8 2.3 2.1 2.2 1.7 1.0
GAM Star Disruptive Growth 0.2 0.3 0.3 0.2 0.2 0.2 0.3
Other 1.4 1.5 15 1.2 0.9 0.7 0.5
Performance fee eligible assets 16.5 17.3 15.5 6.7 6.0 5.0 3.7

I Net performance fees (in CHF m)

H1 2017 H2 2017 H1 2018 H2 2018 H1 2019 H2 2019 H1 2020

Unconstrained fixed income 11.3 0.1 (0.7) - - - -

Global macro/managed futures 0.4 0.6 - - - - -

Non-directional equity 0.4 1.0 0.4 0.1 0.2 0.1 -

Other fixed income strategies 4.3 11 1.2 0.2 1.1 0.4 -

Systematic 0.4 21.9 0.4 0.1 4.4 4.2 0.1

GAM Star Disruptive Growth 2.4 (0.3) 0.7 0.1 - - -

Other 0.1 0.4 0.3 1.7 (0.3) 2.7 0.7

Net performance fees 19.3 24.8 2.3 2.2 5.4? 7.4 0.8°
Source: GAM 34

1Excludesperformance feeeligible assetsfor which 100% of generated performance feesare paid to external partners.
2H12019, H1 2020 and H1 2021 include prior year adjustments.



Performance fee eligible assets analysis

GAM

Investments

income

Global macro/ | Non-directional :
) Systematic
managed futures equity

Other fixed

strategies

L

Performance fee eligible AuM (CHF bn) 0.1 0.4 0.3 1.3 1.0 3.1
No. of PF eligible funds/mandates 1 6 6 6 8 27
Performance fees H1 2021 (CHF m) 0.6 21 35 2.0 8.9 17.1
Number of funds/mandates generating fees in 2021 1 2 12 3 3 21
AuM on 30.06.2021 generating performance fees in 2021 (CHF bn) 0.1 0.1 0.2 0.9 0.6 1.9
AuM with potential crystallisation in H1 20212 (CHF bn) 0.1 0.2 0.3 0.9 0.6 2.1
AuM with potential crystallisation in H2 2021 (CHF bn) 0.0 0.3 0.0 0.4 0.4 1.0
No. of funds/mandates with potential crystallisation in 1H 2021° 1 2 6 2 2 13
No. of funds/mandates with potential crystallisation in 2H 2021 0 4 0 4 6 14
AuM at or above high-water mark/benchmark as at 30.06.2021 (CHF bn) 0.1 0.2 0.0 1.2 1.0 25
AuM within 5% of high-water mark/benchmark as at 30.06.2021 (CHF bn) 0.0 0.0 0.3 0.1 0.0 0.4
Performance fee range 10% - 20% 10% - 20% 10% - 20% 10% - 20% 7% - 15%
. Monthly, quarterly ~ Monthly, quarterly Monthly, quarterly
Frequency June Bi-annualy & annually & annually & annually
Methodolo High-water mark & High-water mark & High-water mark & High-water mark & High-water mark &
a9y benchmark benchmark benchmark benchmark benchmark
Source: GAM 35

1 Mainly representing strategiesmanaged by external fund managers, forwhich performance feesare shared between these managersand GAM.
2 H1 2021 including CHF 0.4bn AuM with quarterly crystallisationdates(31.03/30.06/30.09/31.12). These AuM are excluded fromH2 2021.
3 H1 2021 including 3 fundsand mandateswith quarterly crystallisation dates(31.03/30.06/30.09/31.12). These fundsand mandatesare excluded from H2 2020.



GAM

Key performance fee eligible strategies

Abbreviation: HWM = High-water mark.

Investments
As at 30.06.2021
AuM 9
Fund . () Crystallisation date | Performance fee rate |Last HWM date
(CHF bn) above HWM
GAM Systematic Core Macro (Cayman) Fund 0.0 6% Quarterly 10% 30.03.2021
GAM Systematic Core Macro 0.0 5% Quarterly 10% 30.03.2021
Systematic Alternative Risk Premia 0.3 (2%) 30.06 15% 28.06.2019
Managed accounts 0.0 7% Various 10/ 15% Various
Total AuM 0.3
Global macro/ managed GAM Star Global Rates 0.1 1% 30.06 10/ 20% 30.06.2017
futures Total AuM 0.1
GAM Absolute Return Europe Equity 0.1 (1%) 30.06 10% 30.06.2017
GAM Star (Lux) - European Alpha 0.1 (1%) 31.12 15% 31.12.2020
. . . Star (Lux) - Merger Arbitrage 0.1 0% 31.12 15% 31.12.2019
Non-directional equity — : : -
Other Non-Directional Equity 0.1 1% Various 10% / 15% / 20% Various
Managed accounts 0.0 0% 31.12 20% 31.12.2017
Total AuM 0.4
MBS 11 2% Various 10/ 20% Various
. . GAM Star Emerging Market Rates 0.2 0% 30.06 10% 30.06.2020
Other fixed income
Other FI funds and mandates 0.0 (2%) 31.12 10% 31.12.2020
Total AuM 1.3
Funds 0.1 2% Various 8/ 15% 31.12.2020
Other GAM Star Disruptive Growth 0.7 47% Various 10% 30.06.2020
Managed accounts 0.2 NA 31.12 71 10% 31.12.2020
Total AuM 1.0
Source: GAM 36



General expenses

GAM

Investments

I in CHF m
H2 2020 H1 2020 CH:lh Z%E%Se Comments
H1 2020
Occupancy 2.7 2.9 0%
Technology and communication 8.0 7.2 19% Driven by higher software licence costs
Data and research 11.2 9.4 (9%)
Professional and consulting services 4.9 3.4 0%
Marketing and travel 2.6 4.4 (52%) Driven by lower event and travel expenses
Administration 2.6 2.9 (10%)
Other general expenses 7.9 49 16% Driven by higher expenses borne for funds
General expenses 39.9 35.1 (3%)

Source: GAM
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Operating margin and compensation ratio GAM

Investments

I in CHF m
H1 2017 H2 2017 H1 2018 H2 2018 H12019 H22019 H12020 H22020 H1 2021
Net fee and commission income 257.7 290.0 287.7 212.2 171.1 158.8 123.8 109.4
Net other income/(expenses) (0.2) 2.4 (0.7) 1.0 (3.8) 0.1 (1.3) 2.7)
Income 257.5 292.4 287.0 213.2 167.3 158.9 122.5 106.7
Personnel expenses 125.7 138.9 128.9 110.7 104.0 93.0 80.2 70.3
General expenses 53.2 52.9 63.9 63.8 52.1 47.5 35.1 39.9
Depreciation and amortisation 3.2 3.5 2.9 3.3 9.1 10.0 9.2 9.4
Expenses 182.1 195.3 195.7 177.8 165.2 150.5 124.5 119.6
Operating margin® 29.3% 32.7% 32.0% 16.2% 3.4% 5.2% (0.6%) (9.3%) 3.6%
Compensation ratio® 48.8% 47.9% 44.8% 52.2% 60.8% 58.6% 64.8% 64.3% 62.3%
Source: GAM 38

1 Net fee and commission income minusexpensesdivided by net fee and commission income.
2 Personnel expensesdivided by net fee and commission income.



Basic and diluted underlying EPS

GAM

Investments

I in million shares, except where indicated

padepls] H1 2021

H1 2017 H22017 H12018 H22018 H12019 H22019 H12020
Weighted average number of shares in issue 160.3 159.7 159.7 159.7 159.7 159.7 159.7
Weighted average number of treasury shares held (3.0) (3.0) (3.9) (4.7) (4.3) (4.1) (3.5)
Weighted average number of shares outstanding for basic EPS 157.3 156.7 155.8 155.0 155.4 155.6 156.2
Dilution driven by share-based compensation plans 0.7 2.9 4.2 0.8 - 1.7 -
Weighted average number of shares outstanding for diluted EPS 158.0 159.6 160.0 155.8 155.4 157.3 156.2
Underlying net (loss)/profit (CHF m) 58.7 78.4 71.7 26.5 (1.1 6.0 (3.5)
Basic underlying EPS (CHF) 0.37 0.50 0.46 0.17 (0.01) 0.04 (0.02)
Diluted underlying EPS (CHF) 0.37 0.49 0.45 0.17 (0.01) 0.04 (0.02)

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

Investments

I Group income? I Group expenses? I Investment management AuM
as at 30.06.2021

H1 2021 H1 2021

B UsD I EUR B GBP B CHF [ Other

Source: GAM 40
1 Percentage splitsare estimated based upon the currency exposure of the underlying AuM on which the revenuesare earned.
2 Percentage splitsare estimated based upon the transactional currency, exceptfor contractual bonuseswhich follow the same b asisasrevenue.



Group balance sheet GAM
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in CHF m
I 30.06.17 31.12.17 30.06.18 31.12.18 30.06.19 31.12.19 30.06.20  31.12.20 eioHeler7dis
Cash and cash equivalents 281 374 328 328 251 316 272 271
Seed capital investments 52 84 51 68 55 46 28 23
Other assets 241 271 228 207 358 260 226 230
Goodwill and other intangible assets 1’845 1’852 1724 725 718 713 287 296
Assets 2’419 2’581 2’331 1’328 1’382 1’335 813 820
Current liabilities 239 328 284 305 327 259 196 189 181
Non-current liabilities 328 340 204 142 225 201 160 157 138
Equity 1852 1913 1'843 881 830 875 457 474 493
Liabilities & equity 2’419 2’581 2’331 1’328 1’382 1’335 813 820 812
Adjusted tangible equity 109 166 183 185 174 197 178 189 196

Source: GAM 41



Net cash GAM

Investments

I in CHF m

(2.3) (4.9) 12.8 5.9
|
Net cash Underlying Acquisition- Net seed FX Changes in Net cash
31.12.2020 net loss related capital impact accruals and other 30.06.2021
H1 2020 deferred sales impacts
consideration
payments

Source: GAM 42



Adjusted tangible equity GAM

Investments
I in CHF m
. 10.7
@.7) 0.4 17 6.6) 15.3 52 4.9 T
—
Adjusted IFRS Amortisation/ Finance Revaluation Remeasurement Share- FX impact Other Adjusted
tangible net loss impairment charges on of GAM of pension based impacts tangible
equity HY 2021 of IMCCs discounted Systematic liability payment equity
31.12.2020 liabilities financial expenses 30.06.2021
liability
Source: GAM 43

Abbreviation: IMCCs= Investment management and client contracts.



Corporate calendar and contacts
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Forthcoming events
21 October 2021
17 February 2022

20 April 2022

Full year results 2021

Group Communications and Investor Relations

-
/
Charles Naylor
Head of Group Communications

and Investor Relations
+44 (0) 2079172241

charles.naylor@gam.com

i/

JessicaGrassi

Investor Relations Officer
T+41 (0)58 426 3137

. : @

Interim management statement Q3 2021

Interim management statement Q1 2022

Kathryn Jacques
Senior Communications Manager
T +44 (0) 207 39386 99

kathryn.jacques @gam.com

3
<

Ute Dehn Christen
Senior Communications Manager
T +41 (0)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 offer to acquire, purchase or
subscribe for securities.

This presentation by the Company includes forward-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. Forward-looking statements
involve all matters that are not historical facts. The Company has tried to identify those forward-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 which, 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 well
as those of the markets it serves or intends to serve, to differ materially from those expressed in, or suggested by, these
forward-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 forward-looking statements in this presentation and any
change in the Company’s expectations or any change in events, conditions or circumstances on which these forward-
looking statements are based, except as required by applicable law or regulation.

Source: GAM 45
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