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Overview of 2005 half-year financial results

CHF m

Assets under management (∆ 12.04)

Net operating income

Operating expenses

Net profit before taxes

Net profit attributable to shareholders

Return on equity

Cost/income ratio

BIS Tier 1 ratio

∆ H1 04

15,352

100

87

13

17

120 bps

40 bps

40 bps

∆ in %

11%

19%

23%

9%

15%

H1 2005

150,722

616

462

154

130

16.5%

71.3%

17.4%
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Private Banking Institutional Mandates Inv. Funds Other

Assets under management by business line

CHF bn

122

103

12%

22%

25%

-2%

∆ 12.04

116

136

113 109

129

USD effect: CHF + 5.3 bn
EUR effect: CHF + 0.2 bn

Assets under management are stated according to the guidelines of the accounting regulations of the Swiss Federal Banking Commission.
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Analysis of AuM development in H1 2005

Performance:
12.4

Dec.
2004

June
2005
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PB USA

PB: Private Banking IM: Institutional Mandates    INF: Investment Funds

150.7
CHF bn
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Net new money:
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Impact of Private Banking USA sale

CHF m

Assets under management

Net operating income

Operating expenses

Net profit before taxes

Net profit attributable to shareholders

Net profit per share in CHF

Cost/income ratio

Private Banking gross margin

Private Banking net margin
without US business

Effect
PB USA

-5,487

58

29

29

26

0.52

2.4%

19 bps

10 bps

H1 2005
excl. PB USA

156,209

558

433

125

104

2.07

73.7%

77 bps

10 bps

20 bps

H1 2005
incl. PB USA

150,722

616

462

154

130

2.59

71.3%

96 bps

20 bps
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Commissions/fees (net) Trading Net interest Other ordinary results

Net operating income

755

646 615

CHF m

503 502

15%

616
518 516

19%

-5%
-33%

∆ H1 04

516
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From asset mgmt. and investment From brokerage and underwriting

Commission income on securities and 
investment transactions
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652

CHF m
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562 528 14%
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Employees at end of period
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Personnel expenses General expenses

Operating expenses 
(excl. depreciation, write-offs, valuation adjustments & provisions)
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CHF m

460
19%

24%
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∆ H1 04
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395 385
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Net profit attributable to shareholders

CHF m

91

Excluding Brokerage H1 loss and one-time restructuring costs
Including net proceeds (CHF 26 m) from sale of Private Banking USA as of 31 March 2005
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ROE and BIS Tier 1 ratio
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Profitability and capital management

Solid financial footing
Strong equity base: CHF 1.6 bn
BIS Tier 1 ratio of 17.4%
Minor impact of Basle II

Share repurchase program
2005/2006 program authorizes 
up to CHF 90 m; CHF 27 m 
worth of shares repurchased by 
30 June 2005

%
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Private Banking 
(incl. sale of Private Banking USA)
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AuM H1 05: CHF 60 bn (-2%)
CHF -6.0 bn net new money
CHF  4.9 bn market performance

Business line results
Income: CHF 290 m (+24%)
Expenses: CHF 213 m (+27%)
Net profit: CHF 61 m (+25%)

Margins (excl. sale of PB USA)

Gross margin from 76 to 77 bps
Net margin from 16 to 10 bps

without US business 20 bps

CHF m Net profit
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Asset Management

AuM H1 05: CHF 90 bn (+22%)
CHF 9.0 bn net new money
CHF 7.4 bn market performance

Business line results
Income: CHF 225 m (+41%)
Expenses: CHF 151 m (+48%)
Net profit: CHF 56 m (+20%) 

Margins
Gross margin from 53 to 55 bps
Net margin from 16 to 14 bps
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Trading & Sales

Business line results
Income: CHF 70 m (-22%)
Expenses: CHF 43 m (+9%)
Net profit: CHF 23 m (-43%) 
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Appendix 1: Group P&L H1 2005 

CHF m
Net interest income
Results from commission and service fee 
activities
Results from trading operations 
Other ordinary results
Net operating income
Personnel expenses (incl. bonuses)
General expenses
Depreciation, write-offs, valuation 
adjustments and provisions
Operating expenses
Net profit before taxes 
Taxes
Net profit attributable to shareholders

H1 2004
62.7

373.3

78.1
1.9

516.0
239.4
111.4

24.2

374.9
141.1

29.7
112.7

Change
-5%

+15%

-33%
-

+19%
+24%

+9%
+85%

+23%
+9%

-18%
+15%

H1 2005
59.3

430.1

52.5
73.9

615.8
296.2
121.3

44.7

462.2
153.6

24.4
130.1

*

* incl. IFRS accounting changes 
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CHF m * Private Asset Trading Corp. Group
Banking Mgmt.     & Sales Center total

Net operating income 290.3 225.2 69.9 30.4 615.8
Operating expenses 212.8 151.2 42.6 55.6 462.2
Net profit before taxes 77.5 74.0 27.3 -25.2 153.6
Taxes 17.3 17.8 4.4 -15.1 24.4
Net profit 60.2 56.2 22.9 -10.1 129.2
Minority interest -0.9 - - - -0.9
Net profit attributable
to shareholders 61.1 56.2 22.9 -10.1 130.1

Assets under mgmt. (bn) 60.0 90.0 0.4 0.4 150.7
Number of staff members 462 362 151 838 1,813
Allocated staff from CC 362 123 72 -557 -

Appendix 2: Business line overview H1 2005

* incl. sale of Private Banking USA
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Appendix 3: Assets under management

Asset mix
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Appendix 4: Capital allocation by business line

Allocation = MAX (economic capital; BIS 8% capital required)

CHF m

PRB: Private Banking   AMF: Asset Management   TAS: Trading & Sales   CC: Corporate Center

31 December 2004

CHF m

30 June 2005

G
ro

up
 re

se
rv

e

G
ro

up
 re

se
rv

e



11

21

Appendix 5: Private Banking gross margin
(excl. sale of PB USA)
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Appendix 6: 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 s en ta tio n  m a y  c o n ta in  p ro jec tio ns  o r o th e r  fo rw a rd -look ing  s ta tem e n ts  re g a rd in g  fu tu re
f in a n c ia l p e rfo rm a nc e  a n d  re s u lts  a nd  o th e r  s ta te m en ts  th a t a re  no t h is to rica l fa c ts . W ords  su ch
a s  “b e liev e ” , “a n t ic ip a te ” , “p la n ”, “e xp e c t” , “p ro je c t” , “e s tim a te ”, “p re d ic t” a n d  s im ila r e xp re ss io n s
a re  in te nd e d  to  id en tify  su c h  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 s um p tio n s  a nd  e xp e c ta tio n s  w h ic h , a lth o ug h  th e  Ju liu s  B ae r  G ro u p  b e lie ve s  th em  to
b e  re a so n a b le  a t th is  tim e , m a y  p rove  to  b e  e rron e ou s .

W h ile  th e s e  fo rw a rd - lo o k in g  s ta te m en ts  a re  o n ly  p ro je c tio ns  c o n ce rn ing  the  d e ve lo p m e n t o f o u r
b u s in es s , a  n u m b er o f r isk s , u n c e rta in tie s  a nd  o the r im p o r ta n t fa c to rs  c ou ld  c a use  a c tu a l
d e ve lo p m en ts  a n d  res u lts  to  d iffe r m a te r ia lly  from  o u r  exp e c ta tio ns , a c tu a l fu tu re  res u lts  o r
e ve n ts .

T he s e  fac to rs  inc lu d e  a m o ng  o th e r th in g s , bu t n o t lim ited  to , r is k s  re la ting  to  g e n e ra l m ark e t,
m a cro -e c o no m ic , go ve rn m e n ta l, leg is la tive  an d  re g u la to ry  d e ve lo p m e n ts , m ark e t f luc tu a tio ns
a n d  vo la tility , s ig n ifica n t in te re s t ra te  ch a ng es , c re d it e xp os u re s , tech n o lo g ic a l d e ve lo p m en ts ,
c ro ss  b o rd e r t ra n sa c tio ns  a nd  fo re ig n  ex ch a ng e  f lu c tu a tio n s , im p a ire d  liq u id ity , p e rso n n e l an d
o p e ra tio n a l r isk s , c o m pe tit io n  a nd  leg a l lia b ility .

S h o u ld  o ne  o r m ore  o f  th e se  r isk s  o r un c e rta in tie s  m a te r ia lize , o r  s ho u ld  u n de r ly ing  ass u m ptio ns
p ro ve  in c o rre c t, ac tu a l o u tcom e s m a y va ry  m a te r ia lly  fro m  tho se  ind ica te d . T h e  fo rw a rd -lo ok ing
s ta tem e n ts  c o n ta in e d  h e re in  a re  m a de  a s  o f th e  d a te  o f th is  p rese n ta t io n  a nd  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 ing  s ta tem e n ts  o r  to  u pd a te  th e
re a s on s  fo r w h ich  ac tu a l res u lts  co u ld  d iffe r m a te r ia lly  fro m  th o se  a n tic ip a te d  in  s u ch  fo rw a rd -
lo o k in g  s ta tem e n ts .

24

Investor relations contacts

jan.bielinski@juliusbaer.com Tel. +41 (0)58 888 5501

rainer.skierka@juliusbaer.com Tel. +41 (0)58 888 5230


