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GAM Holding

I GAM Holding je Svycarska spoleénost pusobici v oblasti investiéniho Fizeni a finanénich sluzeb.
Spolecnost GAM Holding je mateFskou spoleénosti skupiny GAM, ktera zahrnuje nékolik investiénich

firem a podniku pusobicich ve vice zemich.

I GAM poskytuje ruzné investi¢ni produkty a sluzby pro instituciondlni investory i pro individualni
klienty. Jejich portfolio zahrnuje aktivné spravované fondy, diskre€ni spravy aktiv a investiéni
strategie zameérené na akcie, dluhopisy, alternativni investice a multi-aktivnipfistupy.

I Kromé toho GAM nabizi i rizné sluzby spravy aktiv, véetné poradenstvi pfi investicich, analyzy
a reportingu. Spoleénost se zaméfuje na vytvarenihodnoty pro své klienty a Fizeni jejich
investic s cilem dosahnout dlouhodobych finanénich vynostu.
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Ekonomika

2022
CHF m
Net management fees and commissions 161.8
Net performance fees ‘ 3.2
Net fee and commission income 165.0
Net other (expenses)/income g
za rok 2023
Personnel expenses 113.7
Fixed personnel expenses 91.7
Variable personnel expenses 22.0
General expenses 75.8
Occupancy i 4.5
Technology and communication 15.9
vrse v Data and research 212
GAM reportoval zd rok 2023 prijem Itrzby PrDaSeIHalL A ORI SEEeS 114
Marketing and travel i 5.8
° Administration ] 3.7
z management fees businessu 128m it g TS .
Depreciation and amortisation 18.0
o ° ~ ~ Expenses 207.5

CHF (pokles o 23%meziroéné)
Underlying (loss) before taxes (42.5)
Underlying income tax expense/(credit) : (3.5)
Underlying net loss (39.0)

” e

cel kove nq kl qdy 178 m c H F Acquisition-related items 0.3
Non-core items (224.0)

(vysoké persondini a véeobecné ndaklady) Lislcons i s
Non-core tax item (27.2)
IFRS net loss (290.0)

19,3 mid. CHF Investment management,
ktery je zajimavy kvuli vyssi ziskovosti
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Financéni ukazovatele

Management fee margin
Assets under management (cHFbn) - Investmentsmanagement (cHFbps) Net cash (cHFm)

cHF 63.8bn cHF 49.7bps cHF 87.2m

49.7"

44.53

87.1"

19.33

2019 2020 2021 2022 2023 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023

@® @ nvestment Management Fund Management Services



Investmentsmanagement Investmentsmanagement Fund Management Services Fund Management Services
assets by capability assets by client segment assets by asset class assets by fund domicile

@ Fixed income @ Intermediaries @ Equity @ Sswitzerland
@ Equity @ Institutional clients @ Fixed income @ Rest of Europe
() Multi asset () Wealth management () Multi asset
Alternatives Alternatives
~ V4 (o)
| Rozdélenifondupodle | 19,3mld CHF

alokace kapitalu IM AUM G A M
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90% fondu za posledné tri roky

porazi benchmark index

Investment performance

3 years
Asset Class 30 June 2023

3 years
31 Dec 2022

o years
30 June 2023

S years
31 Dec 2022

Fixed income 98%
Equity 77%
Alternatives 65%

48%
68%
59%

67%
31%
86%

48%
68%
67%

Total 90%

55%

56%

955%

' % of AuM in funds outperforming their benchmark (excluding mandates and segregated accounts). Three- and five-year investment performance based on applicable AuM

of CHF 12.9 billion and CHF 12.9 billion, respectively.




Vyvoj spolec¢nosti

GAM Holding 2018-2024

Tim Haywood portfolio manazer investoval nékolik miliard CHF
do nelikvidnich dluhopist spoleénosti Grennsill Fund

Aktiva pod spréavou dale klesaji kvtili skandélu Tima Haywooda

V zaFi 2019 GAM zvolil nového CEO
Petera Sandersona z Blackrocku

Novy CEO nepfinesl ocekavanou
zmeénu, shizovani nakladd neni
umeérné poklesu aktiv

Volume

176,335

NewGame koupil téméf 10% podil

a kritizuje nabidku na prevzeti
od Liontrust jako nevyhodnou

52 week range

0.40 - 1.01

2019 Jul 2020 Jul 2021 Jul 2022

Jul

2023

Jul

71.50

5.00

2.50

NewGame se dohodl na
kratkodobém financovani
a nové valné hromadé, kde

bude vyménén management

a predstavenstvo







NewGAM viastni 28% spoloc¢nosti
GAM Holding AG, lider turnaround planu,

EE W VW =n

vacsinu vilastni osobny holding Xaviera
Niela NJJ Holding.

NewGam predstavil novy manazment aj stratégiu pre uspesny
turnaround spolocnosti GAM.

AJ Investments ma dobré vztahy s predstavite’mi NewGam
najma:

Antoine Spillman Chairman

Albert Saporta Head of Investments and Product of GAM
Elmar Zumbuehl CEO

Xaviera Niela

Zakladatel spolocnosti Free Mobile

minoritny akcionar Vodafone, Unibail-Rodamco-Westfield

partner Dauphine Arnault ( dcéra zakladatela LVHMArnaulta, NeWGAM

jeden znajbohatsich ludi sveta).




NewGAM Ciele

18.augusta 2023 VOUBANOVEHO PREDSTAVENSTVA

18.augusta 2023 NOVY TOP MANAZMENT

Okamzita zmena (100 dni) STABILIZACIAOBCHODU
Prebiehajucazmena od roku 2024 (100 dni)
RACIONALIZACIA NAKLADOVEJ STRUKTURY
PRILEZITOSTINA RAST

PREPRACOVANIE WEALTH MANAGEMENTU

PRECHOD DO CIERNYCH CISEL

2026- 2027 CIELOVYEBIT

Silnéa sustredené predstavenstvo s vyznamnou investiciouv GAM

Kompletna zmena hry a zosuladeniezaujmo

Vysoko uznavany novy CEOs viac ako 30-roénou sklsenostou
riadenia investiciia hedzového fondu

Zapojenie vsetkych zainteresovanych stran

Prebiehajuca zmena od roku 2024 (100dni)

Spravna velkost Struktury nakladov v sulade s AUM

Zvysitpodiel investiénych produktov s vySSou pridanou hodnotou
Cielené akvizicie/ partnerstva

2024 — 2025; eliminovanie zbytoCnych nakladov; zvysenie ziskovosti

CHF50-60m; cielova valuacia 250-420 mil. CHF

NAVRAT GAMu do TiMU NAJLEPSEJTRIEDYINVESTICNEHO MANAGEMENTU

NewGAI




Porovhanie GAM
Holdinga konkurence

Valuacia stabilny a profitabilnych asset manazérov v ram ci EUsa obchoduji v rozmedzi0,8-1%z
celkového AUM

GAM sa aktualne obchoduje na urovni menej ako 1%zAUM

Ciel je narast AUMna uroven 50mld v sekciiInvestment Managem ent, hodnota GAMv tom to
pripade bude +- 500m CHF

Distribuéné siete po celom svete USA,UK,Svajéiarsko, EU,Japonsko, Hong Kong
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Vynos z investicie do spolo€nosti GAM Holding

Aktudalna cena 17.1.2023 (0,4CHF na akciu)

4 roCny horizont investicie

20 000 EUR [ 4 x 8% + 50% zo zisku vypocitaného pro rata

30 000 EUR [ 4x 9% + 50% zo zisku vypogéitaného pro rata

50 000 EUR [ 4x10% + 50% zo zisku vypoc&itaného pro rata

75 000 EUR [/ 4x10% + 50% zo zisku vypocitaného pro rata

100 000 EUR [ 4 x 10% + 50% zo zisku vypocitaného pro rata

150 000 EUR [ 4x10% + 50% zo zisku vypog&itaného pro rata

* pro rata pocita v tomto priklade scelkovym poolom investicie 1,000,000EUR

** vynosy sU zobrazené pred zdanenim a ndkladmi spolo€nostou AJ Investments poc¢as 4 rokov

Exit 1,5 CHF na akciu

Exit 2 CHF na akciu

Exit 3 CHF na akciu

32 % + 137% podiel na zisku
6400 EUR + 27 400 EUR

32% + 200% podiel na zisku
6400 EUR + 40 000 EUR)

32% + 327% podiel na zisku
(6400 EUR + 65000 EUR)

36% + 137% podiel na zisku
(10 800 EUR + 41100 EUR)

36% + 200 % podiel na zisku
(10 800 EUR + 60 000 EUR)

36% + 327% podiel na zisku
(10 800 EUR + 97 500 EUR)

40% + 137% podiel na zisku
(20 000 EUR + 68 500 EUR)

40% + 200% podiel na zisku
(20 000 EUR + 100 000 EUR)

40% + 327% podiel na zisku
(20 000 EUR + 163 500 EUR)

40% + 137% podiel na zisku
(30 000 EUR + 102 750 EUR)

40% + 200% podiel na zisku
(30 000 EUR + 150 000 EUR)

40% + 327% podiel na zisku

(30 000 EUR + 245 250 EUR)

40% + 137% podiel na zisku
(40 000 EUR + 137 000 EUR)

40% + 200% podiel na zisku
(40 000 EUR + 200 000 EUR)

40% + 327% podiel na zisku
(40 000 EUR + 325 000 EUR)

40% + 137% podiel na zisku
(60 000 EUR + 205 500 EUR)

40% + 200% podiel na zisku
(60 000 EUR + 300 000 EUR)

40% + 327% podiel na zisku
(60 000 EUR + 490 500 EUR)
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Spoloénost Trzni kapitalizace AUM (mid CHF) Hodnota spoleénosti ako % z AUM

GAM Holding AG 60m CHF 20 menej ako 0.1%
GAMCO Investors 486m USD 28,8 16 %
Sculptor Capital Management 373m USD 32,97 11 %
Jupiter Asset Management 430m GBX 60 0,72 %
Llontrust Asset Management 400m GBX 31,4 12 %
Azimut Holding SPA 3,75 bIn EUR 56 6,6 %
Janus Henderson Group 5bin USD 283 17 %
T Rowe Price Group 24,34 bln USD 1226 1,9 %
Amundi SA 12,27mld EUR 1880 0,6 %
BlackRock 118 bln USD 8306 1,4 %
Schroders 6,47 bln GBX 687 0,94 %
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Jak uchopit investici do GAM

! Koupit 9,9% akcii dle likvidity, tzn. 15m ks akcii, cena akcie 0,3 CHF, cena za tento podil 4.6 m CHF
Spojit se s NewGam a nominovat svou osobu do predstavenstva

|  GAM ma nékolika miliardové portfolio dluhopisti, moznosti financovani riznych spole¢nosti, pres

dluhopisové portfolia, fixed-income portfolio méa 10,3mid CHF AUM

| Spoleénost NewGam & Bruelan maji podobny néazor i na skandéal kolem portfolio manazera Tima
Haywooda, ktery alokoval penize do nelikvidnich bondu, a tvrdi, Zze je to naprosto bézné

| Investorské propojeni na Xaviera Niela, 10mid EUR net worth, vyznamny hraé na EU telekom trhu

(newgam.ch)

Investorské propojeni na Bruellan Weath Management (bruellan.ch)
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Akcionarska struktura GAM Holding AG

NewGAM.

Silchester International Investors LLP
GEM Global Yield Fund

Solas Capital Management LLC
Dimensional Fund Advisors LP
Norges Bank

AJ Investments

Schroders Plc

Credit Suisse Group

Mario Gabelli

o — ) 8%

e 10,57%

s 6,5%

S 5,09%

S 2,8%

I 2,/ %

. 2, 5%

S 1,3%

D 1,7%

D 1,65%
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Spolupraca GAM a AJ Investments v
2. Kvartali 2024

Spolochost GAM a AJ Investments ako vyznamny akcionar spolocnosti GAM absolvovali stretnutia
k distribuicii fondov s ciel'om vyraisovat 100 mil. Eur na rocnej baze v ramci krajin V4.

Tieto dialogy prebiehaju v pozitivnom smere z obidvoch stran.
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Zakladatel' a konatel' spolocnosti AJ Investments prijal
pozvanie miliardara Marca Lasryho a v pondelok
29.4.2024 sa spolocne stretli v centrale GAM Investments
v Zurichu.

PocCas stretnutia s p. Lasrym, hedgefondovym investorom a
byvalym majitelom timu NBA Milawaukee Bucks Inc, nam
predstavil svoj sportovy fond, ktory ma ambiciu priniest
vynimocné zhodnotenie 5-10x z investicie za obdobie 5 -10
rokov.

Jeho fond momentalne investuje do Sportu, kde vidi najvacsi
vzostup na zaklade ratingov sledovanosti a potencialneho
zvysenia medialnych prav, ako je jachtarstvo, zensky futbal,
zensky basketbal, pickeball a rodeo byka. Spolocnhost GAM
Investments ponukne tuto stratégiu vyhradne investorom a

svojim klientom v Eurépe a Azii. V rAmci jachtarstva p. Lasry

investuje spolocne s Larrym Ellisonom (zakladatel Oracle).

G
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ALBERT SAPORTA

Global Head of Investments &
Products

View Bio

MARTIN JUFER

Global Chief Operating Officer
and CEO Switzerland

View Bio

https://www.gam.com/en/managers#management

Novy management
team GAM Holding

DAVID KEMP

Global Head of Legal and
Compliance & GAM UK CEO

View Bio

RICHARD MCNAMARA

Group Chief Financial Officer

View Bio

ELMAR ZUMBUEHL

Group Chief Executive Officer

View Bio

ROSSEN DJOUNOV

Global Head of Client
Solutions

View Bio
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Novy predstavenstvo

GAM Holding

ANTHONY MAAREK

Vice Chairman and Member of
the Board of Directors

FABIEN PICTET

Member of the Board of
Directors

View Bio

ANTOINE SPILLMANN

Chairman of the Board of
Directors

View Bio

JEREMY SMOUHA

Member of the Board of
Directors

CARLOS ESTEVE

Member of the Board of
Directors

View Bio
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