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Assets under management are stated according to the guidelines of the accounting regulations of the Swiss Federal Banking Commission
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Stable gross fee margin

63
70

62
58 58 58 56

62 61

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

80.0

H1 00 H2 00  H1 01  H2 01 H1 02 H2 02 H1 03 H2 03 H1 04

bps

Gross fee margin: asset management fees as a percentage of average assets under management
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Headcount at period end
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ROE and BIS ratio tier 1
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Profitability and capital management

Financial soundness
� Strong equity base: CHF 1.5 bn
� BIS ratio tier 1 of 17.0%
� Minor impact of Basel II
Share buy-back
� Program 2004/2005 CHF 65 m; 

by 30 June 04 CHF 19 m 
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Private Banking
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AuM H1 04: CHF 62 bn (+2%)
� CHF 0.3 bn net new money
� CHF 0.6 bn market performance
Segment results
� Income: CHF 233 m (+14%)
� Expenses: CHF 164 m (-1%)
� Net profit: CHF 52 m (+82%)
Margins
� Gross margin up from 72 

to 76 bps (H2 03: 75 bps)
� Net margin up from 10 

to 17 bps (H2 03: 16 bps)
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Asset Management

AuM H1 04: CHF 66 bn (+23%)
� CHF 11.1 bn net new money
� CHF   1.4 bn market performance
Segment results
� Income: CHF 159 m (+34%)
� Expenses: CHF 100 m (+10%)
� Net profit: CHF 49 m (+94%) 
Margins
� Gross margin up from 49 

to 53 bps (H2 03: 56 bps)
� Net margin up from 10 

to 16 bps (H2 03: 11 bps)
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Trading & Sales

Net income: CHF 91 m (+44%)
� FX trading: increase initiated by 

clients and own trading activities 
� Equity trading: sharp increase
� Bond trading: positive
Expenses: CHF 38 m (-3%)
� Increase in personnel costs
� Decline in other operating costs
Net profit: CHF 42 m (+ 129%)
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Appendix 1: Group P&L first half 2004

CHF m
Net interest income
Commissions/Service fees
Results from trading operations 
Other income
Net operating income
Personnel expenses
Other operating expenses
Operating expenses
Depr., write-offs, value adj., prov.
Restructuring costs
Profit before taxes
Taxes
Net profit
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Change
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Appendix 2: Segment reporting first half 2004

CHF m Private Asset Trading Corp. Group
Banking Mgmt.     & Sales Center total

Net operating income 233.3 159.3 91.1 35.8 519.6
Operating expenses 163.9 99.8 37.9 63.6 365.2
Result before taxes 69.4 59.4 53.2 -27.7 154.4
Taxes 18.5 10.9 11.0 -7.5 32.9
Result after taxes 50.9 48.6 42.2 -20.2 121.5
Minority interest -1.3 - - - -1.3
Net profit 52.2 48.6 42.2 -20.2 122.8

Assets under Mgmt (bn) 62.1 66.2 0.4 0.5 129.1
Number of staff per BL 473 332 146 850 1’800
Allocated staff from CC 303 124 85 -512 -
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Appendix 3: Asset and currency mix of AuM
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Appendix 4: Depreciation, write-offs,
valuation adjustments and provisions
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Disclaimer
C A U T IO N A R Y  S TAT E M E N T  R E G A R D IN G  F O R W A R D -L O O K IN G
IN F O R M AT IO N

T h is  p re se n ta tio n  m a y  co n ta in  p ro je c tio n s  o r o th e r fo rw a rd -lo ok ing  s ta tem e n ts  reg a rd ing  fu tu re
f in a n c ia l p e rfo rm a nce  a n d  re s u lts  a n d  o th e r s ta te m e n ts  th a t a re  n o t h is to ric a l fa c ts . W o rd s  s u ch
a s  “b e lie ve ”, “a n tic ip a te ”, “p la n ”, “e xp e c t”, “p ro je c t” , “e s t im a te ”, “p re d ic t” a n d  s im ila r  e xp re s s io n s
a re  in te n d e d  to  id e n tify  su ch  fo rw a rd -lo o k ing  s ta te m e n ts . S u ch  s ta tem e n ts  a re  m a d e  o n  th e
b a s is  o f a s sum p tio n s  a n d  e xp e c ta tio n s  w h ich , a lth o u g h  th e  Ju liu s  B a e r G ro u p  b e lie ve s  th em  to
b e  re a s o n a b le  a t th is  t im e , m a y  p ro ve  to  b e  e rro n e o u s .

W h ile  th e se  fo rw a rd - lo o k in g  s ta te m e n ts  a re  o n ly  p ro je c tio n s  co n ce rn in g  th e  d e ve lo p m e n t o f o u r
b u s in e ss , a  n u m b er o f r isk s , u n c e rta in tie s  a n d  o th e r im p o rta n t fa c to rs  co u ld  c a u se  a c tu a l
d e ve lo p m e n ts  a n d  re su lts  to  d if fe r m a te r ia lly  from  o u r e xp e c ta tio n s , a c tu a l fu tu re  re su lts  o r
e ve n ts .

T h e s e  fa c to rs  in c lu d e  a m o ng  o th e r th in g s , b u t n o t lim ite d  to , r isk s  re la t in g  to  g e n e ra l m ark e t,
m a c ro -e co n om ic , g o ve rn m e n ta l, leg is la tive  a n d  re g u la to ry  d e ve lo p m e n ts , m ark e t f lu c tu a tio n s
a n d  vo la tility , s ig n if ic a n t in te re s t ra te  ch a n g e s , c re d it e xp o s u re s , tech n o lo g ic a l d e ve lo p m e n ts ,
c ro ss  b o rd e r tra n sa c tio n s  a n d  fo re ig n  e xch a ng e  f lu c tu a tio n s , im p a ire d  liq u id ity , p e rs o n n e l a n d
o p e ra tio n a l r isk s , c o m p e tit io n  a n d  leg a l lia b ility .

S h o u ld  o n e  o r m ore  o f th e se  r isk s  o r u n ce rta in tie s  m a te ria lize , o r  s h o u ld  u n d e rly in g  a ssu m ptio n s
p ro ve  in co rre c t, a c tu a l o u tcom e s m a y va ry  m a te r ia lly  fro m  th o se  in d ic a te d . T h e  fo rw a rd - lo o k ing
s ta tem e n ts  co n ta in e d  h e re in  a re  m a d e  a s  o f th e  d a te  o f th is  p rese n ta tio n  a n d  th e  Ju liu s  B a e r
G ro u p  a ss um e s  n o  o b lig a tio n  to  u p d a te  su ch  fo rw a rd - lo ok in g  s ta tem e n ts  o r to  u p d a te  th e
re a so n s  fo r w h ich  a c tu a l resu lts  c o u ld  d iffe r m a te ria lly  from  th o se  a n tic ip a te d  in  su c h  fo rw a rd -
lo o k in g  s ta tem e n ts .
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