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THESE MATERIALS, WHICH HAVE BEEN ISSUED BY JULIUS BAER HOLDING LTD.  (TO BE RENAMED GAM HOLDING LTD.) (THE "COMPANY"), 
COMPRISE THE WRITTEN MATERIALS/SLIDES FOR A PRESENTATION TO INVESTORS AND ANALYSTS CONCERNING THE COMPANY'S TRANSFER 
OF ITS PRIVATE BANKING BUSINESS AND CERTAIN OTHER ASSETS TO JULIUS BAER GROUP LTD. AND THE DISTRIBUTION OF SHARES OF 
JULIUS BAER GROUP LTD. TO THE SHAREHOLDERS OF THE COMPANY (“THE SEPARATION”). 

THESE MATERIALS ARE BEING SUPPLIED TO YOU SOLELY FOR YOUR INFORMATION AND FOR USE AT THE PRESENTATION TO INVESTORS AND 
ANALYSTS. THE PRESENTATION AND THESE MATERIALS MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR 
INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, BY ANY MEDIUM OR FOR ANY PURPOSE.

NEITHER THESE MATERIALS NOR THE PRESENTATION CONSTITUTES OR FORMS PART OF ANY OFFER OR INVITATION TO SELL OR ISSUE, OR 
ANY SOLICITATION OF ANY OFFER TO PURCHASE OR SUBSCRIBE FOR, OR ANY OFFER TO UNDERWRITE OR OTHERWISE ACQUIRE ANY SHARES 
IN THE COMPANY, JULIUS BAER GROUP LTD. OR ANY OTHER SECURITIES NOR SHALL THEY OR ANY PART OF THEM NOR THE FACT OF THEIR 
DISTRIBUTION OR COMMUNICATION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT, COMMITMENT OR 
INVESTMENT DECISION IN RELATION THERETO.

THE INFORMATION INCLUDED IN THIS PRESENTATION MAY BE SUBJECT TO UPDATING, COMPLETION, REVISION AND AMENDMENT AND SUCH 
INFORMATION MAY CHANGE MATERIALLY. NO PERSON IS UNDER ANY OBLIGATION TO UPDATE OR KEEP CURRENT THE INFORMATION 
CONTAINED IN THE PRESENTATION AND THESE MATERIALS AND ANY OPINIONS EXPRESSED IN RELATION THERETO ARE SUBJECT TO CHANGE 
WITHOUT NOTICE.

THE SHARES IN JULIUS BAER GROUP LTD. TO BE DISTRIBUTED TO THE SHAREHOLDERS OF THE COMPANY IN CONNECTION WITH THE 
SEPARATION WILL NOT BE REGISTERED WITH THE U.S. SECURITIES AND EXCHANGE COMMISSION UNDER THE U.S. SECURITIES ACT OF 1933, AS 
AMENDED, OR ANY U.S. STATE SECURITIES LAWS.

THESE MATERIALS DO NOT CONSTITUTE A PROSPECTUS WITHIN THE MEANING OF ARTICLE 652a OF THE SWISS CODE OF OBLIGATION OR 
ARTICLE 32 ET SEQ. OF THE LISTING RULES OF SIX SWISS EXCHANGE. IN CONNECTION WITH THE LISTING OF JULIUS BAER GROUP LTD., A 
LISTING PROSPECTUS HAS BEEN PUBLISHED WHICH CONTAIN DETAILED INFORMATION ON JULIUS BAER GROUP LTD. AND ITS BUSINESS AND 
FINANCIAL CONDITION AS WELL AS FINANCIAL INFORMATION. THIS LISTING PROSPECTUS CAN BE ORDERED FROM ZUERCHER 
KANTONALBANK (ZKB), TELEPHONE +41 (0) 44 293 6735, FACSIMILE +41 (0) 44 293 6732, E-MAL: PROSPECTUS@ZKB.CH, AND IS ALSO AVAILABLE 
IN ELECTRONIC FORM ON THE WEBSITE OF JULIUS BAER HOLDING LTD. (WWW.JULIUSBAER.COM/LISTING).
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Forward Looking Statements

FORWARD LOOKING STATEMENTS

THIS PRESENTATION 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 INDUSTRIES IN WHICH THEY OPERATE. FORWARD-LOOKING STATEMENTS 
INVOLVE ALL MATTERS THAT ARE NOT HISTORICAL FACT. THE COMPANY HAS TRIED TO IDENTIFY THOSE FORWARD-LOOKING STATEMENTS BY 
USING THE WORDS "MAY", "WILL", "WOULD", "SHOULD", "EXPECT", "INTEND", "ESTIMATE", "ANTICIPATE", "PROJECT", "BELIEVE", "SEEK", 
"PLAN", "PREDICT", "CONTINUE" AND SIMILAR EXPRESSIONS OR THEIR NEGATIVES. 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 AND 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 THEY SERVE OR INTEND 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: [LIMITATIONS OR CONDITIONS IMPOSED ON THE COMPANY IN CONNECTION WITH SEEKING CONSENT FROM 
REGULATORS TO THE COMPLETION OF THE SEPARATION], TRANSITION SERVICES ISSUES, CHANGING BUSINESS OR OTHER MARKET 
CONDITIONS, GENERAL ECONOMIC CONDITIONS IN SWITZERLAND, THE EUROPEAN UNION, THE UNITED STATES AND ELSEWHERE, 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 AND ITS DIRECTORS, OFFICERS, EMPLOYEES AND ADVISORS 
EXPRESSLY DISCLAIM ANY OBLIGATION OR UNDERTAKING TO RELEASE ANY UPDATE OF OR REVISIONS TO ANY FORWARD-LOOKING 
STATEMENTS IN THIS PRESENTATION AND THESE MATERIALS 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.

FINANCIAL INFORMATION.

THE PRESENTATION AND THESE MATERIALS INCLUDE CERTAIN FINANCIAL INFORMATION EXTRACTED FROM THE COMPANY’S HISTORICAL 
SEGMENT REPORTING. THIS INFORMATION IS PRESENTED FOR ILLUSTRATIVE PURPOSES ONLY AND, BECAUSE OF ITS NATURE, MAY NOT GIVE 
A TRUE PICTURE OF THE FINANCIAL POSITION OR RESULTS OF OPERATIONS OF THE COMPANY HAD THE SEPARATION BEEN EFFECTED AT THE 
DATE OF THAT INFORMATION. FURTHERMORE, IT IS NOT INDICATIVE OF THE FINANCIAL POSITION OR RESULTS OF OPERATIONS OF THE 
COMPANY OR JULIUS BAER GROUP LTD. FOR ANY FUTURE DATE OR PERIOD. [TO BE UPDATED]

BY ATTENDING THIS PRESENTATION OR BY ACCEPTING ANY COPY OF THE MATERIALS PRESENTED, YOU AGREE TO BE BOUND BY THE 
FOREGOING LIMITATIONS.
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I. Group Strategy

6

Leading Swiss Pure Private Banking Group
Independent Trusted Advisor

138 157
128 142
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2006 2007 2008 H109

AuM AuC

No. 1 publicly listed pure private banking 
group in Switzerland with 40 locations in 20 
countries

Total client assets of CHF 210bn, of which 
AuM CHF 142bn (H1 09)

Strong long-term client franchise

Leading premium brand in global wealth 
management

Solid profitability and long-term growth

No investment banking nor asset 
management

19.0% BIS Tier 1 ratio¹; healthy balance 
sheet

Well positioned to take advantage of ongoing 
consolidation

Good momentum through the cycle

191
210

190

225

¹ Pro forma for USD300m proceeds from Artio IPO as of 30 Jun 2009

Total Client Assets
(Pro Forma in CHF bn)
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Strategic Priorities – Private Banking at its Purest

Other markets

Generate steady net new money throughout cycle
Continue careful hiring of experienced relationship managers
Selective acquisitions to support growth strategy
Strong balance sheet conservatively managed with low-risk business 
profileM&A

Organic

Asia

Europe

Switzerland

Pure Private
Banking

Generate
Growth

Leverage 
International
Platform

Client-centric
Business
Model

Leverage global footprint to source AuM growth and enhance client 
proximity
Switzerland: gain market share
Europe: selectively expand offering domestically and out of Switzerland 
for key markets
Asia: continue building “second home“ in fast-growing market
Other markets: opportunistic growth in Central and Eastern Europe as 
well as in Latin America, the Middle East and Indian subcontinent

Focus on pure private banking business
Targeting private clients and family offices as well as external asset 
managers

Client-centric service excellence and management culture
True open-architecture and innovation as key differentiating factor
Experienced and committed management team 

8

Strong AuM Growth Underpinning Global Private Wealth 
Management

11.7 9.1

8.6

10.7
8.3

11.4

13.5

3.6

6.2

5.8

7.6
40.8

7.4
12.7

7.4

9.5

5.9

0.8

1.0

0.6

1.0

1.4

1.7

0.8

1.9
48.1

26.9

32.8

2002 2007 2008 2013E

North America Europe
Asia-Pacific Latin America
Africa Middle East

Global AuM Evolution ($ trillions) AuM CAGR by Geographical Region

12.8%

7.0% 6.8% 6.5%
5.7%

4.1%

Asia-
Pacific

North
America

Latin
America

Europe Middle
East

Africa

2008-2013E

CAGR:  
8.7%

CAGR:  
8.1%

Source: Merrill Lynch/Cap Gemini World Wealth report

incl.
Switzerland

Aim to capture new wealth and 
market share

Growing markets
Industry still highly fragmented
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Offering Client Proximity Around the Globe
40 Offices in 20 Countries

Booking Center
Subsidiary/Rep Office

Zurich
Basel
Berne
Brig
Geneva
Kreuzlingen
Lausanne
Lugano

Switzerland
Lucerne
Sion
Crans-Mt.
St. Gallen
St. Moritz
Verbier
Zug

Buenos Aires

Stuttgart

Bahamas

Cayman Islands Abu Dhabi

Singapore

London
Guernsey

Vienna
Frankfurt

Milan

Düsseldorf

Hamburg

Hong Kong

Moscow

Cairo

Montevideo

Dubai

Lima

Istanbul

Monaco

Jakarta

Caracas

Munich

Europe

Far
East

Leverage
International
Platform
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Switzerland as Key Growth Driver for Julius Baer

Market Opportunity
Attractive growth potential
Opportunity to gain market share 
through organic growth and 
consolidation

Strategic Priorities
Switzerland as largest single market 
for Julius Baer Group
With 3 strong hubs and 12 other 
locations, only pan-Swiss pure private 
banking group
Reinforce market positioning
Enhance domestic product and 
service offering (mortgages, etc.)
Continue to be provider of choice for 
external asset managers
Leverage strong brand

Hubs
Other locations

Basle

Berne

Lausanne

Sion

St Moritz

Lucerne

Crans Montana

Verbier

Zug

Brig

Kreuzlingen

St GallenZURICH
1,480 staff

GENEVA
270 staff LUGANO

230 staff

Leverage
International
Platform
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Europe as a Natural Key Strategic Market

4.5%
6.5%USD 8.3trn

(25.3%)

HNWI AuM (2008) AuM CAGR
Market Opportunity

#2 largest HNWI market in the world
Continued solid growth potential, 
partly driven by consolidation

Strategic Priorities
Offer wealth management services

Out of Switzerland (traditional 
Swiss strengths remain in place)
In selected domestic markets

Get closer to customers by 
expanding network
Leverage brand as key differentiating 
factor

2002-07 2008-13E

Source: Merrill Lynch/Cap Gemini World Wealth report

Leverage
International
Platform
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Targeted Build-up of On-shore European Presence

Source: Merrill Lynch/Cap Gemini World Wealth report

Booking Center
Subsidiary/Rep Office

London

Stuttgart
Guernsey

Vienna

Milan
Monaco

Munich

Düsseldorf

Zurich

Moscow

Hamburg

Frankfurt

Leverage
International
Platform

Germany
Bank Julius Bär Europe AG, Frankfurt

5 offices

Italy
Julius Baer SIM, Milan

Accelerated critical mass through acquisition
of Alpha SIM (closing pending)

Austria
Julius Baer Investment Advisory GesmbH,

Vienna

UK
Julius Baer International Limited, London

France, Spain
Currently evaluating market entry with

investment advisory model

Central and Eastern Europe incl. Russia
Rep. Office in Moscow

Capture growth potential
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Building Asia as ‘Second Home‘ Market

Singapore

Hong Kong

Jakarta

USD 7.4trn
(22.6%)

HNWI AuM (2008) AuM CAGR

10.0%
12.8%

2002-07 2008-13E

Booking Center
Subsidiary/Rep Office

Market Opportunity
#3 largest HNWI market in the world
Highest growth potential; expected to become 
#1 market by 2013E

Strategic Priorities
Build Asia as ‘second home’

High AuM growth rates
Significant untapped potential
More than 350 staff (>10% of overall 
staff)

Leverage Singapore as hub for
Marketing in South East Asia
Global booking center
Product platform and backoffice for Asia

Leverage Hong Kong as North Asia marketing 
hub (branch status envisaged)
Julius Baer named best boutique bank two 
years in a row  

Source: Merrill Lynch/Cap Gemini World Wealth report

Leverage
International
Platform
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Net New Money in % of AuM

Number of Relationship Managers

Solid Net New Money Track Record 

Target Range
5%

9%

11%

6%

-1%

-2%

0%

2%

4%

6%

8%

10%

12%

2005 2006 2007 2008 H1 2009¹

456
550

619 636

370

0

100
200

300

400

500
600

700

2005 2006 2007 2008 H1 2009

¹ Annualised

Overall net new money CHF 4bn in H1 
2009

6% annualised

Within mid-term range of 4-6%

Solid net new money attributable to both 
traditional and growth markets due to 
our global presence 

Selective broadening of RM’s base by 
17 net (gross 55) to 636 in H1

266 additional RMs (+72%) since end of 
2005

Annual expected net hiring:
between 40-50 relationship managers

Generate
Growth
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Growth Through Potential Acquisitions

Private Banking market experiencing increasing M&A activity
Banks looking to dispose of non-core assets to free up capital and replenish 
balance sheet
Several transactions announced over last six months

Julius Baer well positioned as consolidator with:
Strong and liquid balance sheet
Track record of successful integration

Julius Baer ready to consider acquisition opportunities in Switzerland and abroad with a 
view to:

Add AuM scale
Extract synergy potential

Any acquisition will have to meet stringent set of criteria
Strong strategic rationale and cultural fit
Attractive synergy potential and/or strategic addition
Offering higher rate of return than share buyback

Generate
Growth
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Independent Trusted Advisor
Full Open Architecture Best Business Model

53%

24%

12%

11%

60%

26%

7%

1%

Advice-Led
Model  (Fully

Open
Architecture)

Both Producer
and Distributor

Model

Primarily
Producer-led

Model

Primarily
Distributor-led

Model

Now In Two Years

Which of the following best describes your 
business model, now and in two years’ time? Private banking industry experiencing 

broad redefinition of its business model

Expected increasing divergence 
between manufacturing and distribution

Julius Baer convinced about benefit of 
‘independent trusted advisor’ model

Excellent client feedback

Source: PriceWaterhouseCoopers; answers by CEOs of wealth management industry

Client-centric
Business
Model
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Relationship Manager

Custody DiscretionaryAdvisory 
PlusAdvisory

Services

Investment Boutique of Choice

CreditWealth 
PlanningMarketsResearch

Open Architecture

Portfolio
Mgmt

Mandate

Client

Custody Investm.
Advisory

Client-centric
Business
Model
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Management Structure of Julius Baer Group
As of 1 October 2009

Board of Directors
Raymond J. Baer, Chairman

Region 1
Swiss region
Ticino, Italy

Bernard Keller
Lugano

Region 2
Swiss region

Romandie, franco-
phone markets

Rémy Bersier
Geneva

Region 3
German-speaking part
of Switzerland/Europe
UK, NL, Scandinavia

Gian Rossi
Zurich

Region 4
Americas,
Spain and
Portugal

Gustavo Raitzin
Zurich

Region 5
Asia, Mddle East,
Central/Eastern

Europe incl. Russia
Thomas Meier

Singapore

Markets, Investment Solutions Group (including Global Custody)

Risk Management, Legal & Compliance, Finance, IT & Operations, Marketing, Comm., HR

Julius Baer Group Ltd.

Bank Julius Baer & Co. Ltd.
Chief Executive Officer

Boris F.J. Collardi

Chief Executive Officer
Boris F.J. Collardi

Chief Financial
Officer

Dieter A.
Enkelmann

Chief Risk
Officer

Bernhard Hodler

Chief Communi-
cations Officer

Jan A. Bielinski

General Counsel

Christoph
Hiestand

Executive Board

Client-centric
Business
Model
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II. Financial Performance
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H1 2009 Results
Julius Baer Group Pro Forma Adjusted Figures

As presented in H1 2009 statement; excluding amortisation of intangible assets, integration and restructuring costs
¹ Including non-contributing interests of CHF 0.1m in H1 2009 and CHF 0.3m in H2 2008.
² Based on average assets under management
³ Operating expenses less valuation adjustments, provisions and losses/operating income

-2%3,0253,0602,977Number of employees (FTE)

-3.88.88.4Net new money (CHF bn)

-10%134142149Average assets under management (CHF bn)

-4%142128148Assets under management (CHF bn)

-14.520.317.0Tax rate (%)

-63.069.461.2Cost/income ratio (%) 3
-42.829.545.5Pre-tax margin adjusted (bps)

-121.6108.7120.2Gross margin (bps) 2

-13%246167282Net profit 1
-16%287210340Profit before taxes

-5%530563559Operating expenses

-9%817772898Operating income

Change
H1 08/09H1 2009H2 2008H1 2008(CHF m)
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Solid Balance Sheet  - Low Business Risk Profile
Julius Baer Group Pro Forma Figures

Others

Trading portfolios

Financial investments
available-for-sale

Loans
(Incl. lombard lending and 

mortgages to private clients)                           

Total Assets 
(CHF bn)

Total Liabilities & Equity
(CHF bn)

Due from banks
(Open trading positions; repo)

Goodwill & other intangible assets
(Mainly from 2005 transaction)

Financial liabilities
(Structured products volume)

Total Equity

Others

Pro forma figures as of 30 June 2009, summarised and regrouped from pro forma financial statements
In brackets: Figures at year-end 2008

Liability
Driven

Due to customers
(Incl. client deposits)

Due to banks
(Incl. open trading volumes 
and Holding debt)

- CHF 42.6bn -
(CHF 42.7bn)7.4  (8.6)

9.5  (9.9)

13.9  (12.2)

7.9  (9.0)

1.7 (1.7)

2.2  (1.3)

4.0  (3.5)

3.8  (2.5)

3.5  (7.6)

3.6  (3.5)

27.7   (25.6)

22

Strong Capitalisation
19.0% Tier 1 Ratio Including USD300m Artio Proceeds  

2,563Operational risk

375Market risk

21.7xLeverage ratio (total assets / tangible equity)

4.6%Tangible equity in % of total assets

14.5%Core capital ratio

1,739Core capital

16.4%BIS tier 1 ratio

1,964Eligible tier 1 capital

11,978Total risk-weighted positions

513Non-counterparty-related risk

8,528Credit risk

Risk-weighted assets
30 June 2009Julius Baer Group Ltd. Pro Forma Figures (CHF m)

19.0% including 
proceeds from 
Artio IPO
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III. Outlook
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Net New 
Money

Cost 
Income 
Ratio

Pre-Tax 
Profit 
Margin

Continued focus on cost control
Depending on market performance and further 
growth investments

Organic growth, supported by selected hiring of 
RMs

Focus on preserving long-term profitability

2012 Financial Targets

4-6%¹

~62%

6%

11%

2008 H1
09 Ann.

2012

> 40bps

65%
63%

2008 H1 09 2012

37 bps
42 bps

2008 H1 09
Ann.

2012

1 As % of AuM
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Capital Management

Unchanged pay-out policy
Excess capital to be returned to shareholders in most efficient way, through 
stable dividends and share buybacks
Considering 

Business growth and profit development in subsequent year
Potential acquisitions

BIS Tier 1 target of 12%

However …
… in light of the current high level of consolidation in the market place, no 
share buyback currently foreseen in order to preserve capital

26

Julius Baer: Private Banking at its Purest
Investment Rationale

Superior 
Business 

Model

Pure private banking business (excellent feedback from clients)
Big enough to matter and small enough to care
Premium brand with long-standing tradition

Home market Switzerland: significant pan-Swiss presence
Europe: serving clients domestically (Germany, Italy) and out of
Switzerland
Emerging markets: further build Asia as a “second home” market

Strong
Market 
Position

Clear
Value 

Proposition

Best-in-class investment solutions and advice based on true open 
architecture for private clients and external asset managers
Client-centric service excellence and management culture
Best talent - employer of choice

Long-term
Growth 
Strategy

Conservative balance sheet management and low-risk business profile
Sustainable organic growth - hiring of relationship managers
Market consolidator through opportunistic M&A
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Q&As

28

Appendix
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Julius Baer Group H1 2009 Results

Excluding amortisation of intangible assets, integration and restructuring costs
1 Including valuation adjustments, provisions and losses and services from/to other segments
2 Including non-controlling interests of CHF 0.1m in H1 2009 and CHF 0.3m in H2 2008 

2

2

-13%246²167282Net Profit

-28%424358Taxes

-16%287210340Profit Before Taxes

43%222215Depreciation and Amortisation

2%151193148General Expenses¹

-10%357348396Personnel Expenses

-5%530563559Operating Expenses

--12-1065Other

31%285245217Net Interest Income

-12%151170172Trading

-22%393464504Fees/Commissions

-9%817772898Operating Income

Change
H1 08/09H1 2009H2 2008H1 2008(CHF m)

30

Breakdown of Assets under Management
Julius Baer Group

1 Including Julius Baer, GAM as well as third-party funds
2 Including alternative investment assets

Asset mix 30.06.08 31.12.08 30.06.09
Equities 26% 19% 19%
Bonds 22% 26% 30%
Funds 1 23% 20% 19%
Money Market 16% 17% 14%
Client Deposits 13% 17% 17%
Other 2 0% 1% 1%
Total 100% 100% 100%

Currency mix 30.06.08 31.12.08 30.06.09
CHF 18% 18% 17%
EUR 36% 37% 37%
GBP 4% 4% 4%
USD 31% 32% 31%
JPY 1% 1% 1%
Other 10% 8% 10%
Total 100% 100% 100%
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