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CREDIT SUISSE GROUP DOUBLES NET PROFIT IN THE
SECOND QUARTER 2003 TO CHF 1.3 BILLION AND REPORTS
NET PROFIT OF CHF 2.0 BILLION FOR THE FIRST HALF 2003

Both Business Units Report

Significantly Improved Results

Financial Highlights

PRESS RELEASE

in CHF million 2Q2003 1Q2008  Changein % 6 months  Change in %

vs 102003 2003 vs 6m 2002
Operating income 7,549 7,024 7 14,573 -9
Operating expenses 5,071 5,020 1 10,091 -23
Net profit 1,346 652 106 1,998 n/a
Return on equity in % 18.5 9.2 101 13.8 n/a
Earnings per share (in CHF) 1.09 0.53 106 1.62 n/a

n/a: not applicable

Zurich, August 5, 2003 — Credit Suisse Group today announced a net
profit of CHF 1.3 billion for the second quarter of 2003 and a net profit
of CHF 2.0 billion for the first half of 2003. Net profit for the second
quarter of 2003 was more than double that of the first quarter of 2003.
Credit Suisse First Boston achieved solid results in the second quarter
of 2003, driven by strong performance in the Institutional Securities
segment. At Credit Suisse Financial Services, both Private Banking
and Corporate & Retail Banking increased their operating income
substantially, while Winterthur’s results continued to improve in the
second quarter of 2003, with reduced administration costs in both

insurance segments.
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Oswald J. Griibel, Co-CEO of Credit Suisse Group and Chief Executive Officer of
Credit Suisse Financial Services, stated, "The doubling of the Group's net profit in the
second quarter of 2003 demonstrates the underlying strength of our businesses. | am
pleased that all segments of Credit Suisse Financial Services again reported stronger
results compared with the first quarter of 2003, reflecting healthier operating income and

the success of our efficiency measures."

John J. Mack, Co-CEO of Credit Suisse Group and Chief Executive Officer of Credit
Suisse First Boston, said, "Credit Suisse First Boston's results firmly underscore its top-
line momentum in the second quarter of 2003 and the strength of its franchise. Although
many markets remain challenging, we are both confident that the Group will continue to

make progress towards its goal of achieving sound profitability in 2003."

Group Results: Second Quarter of 2003

Credit Suisse Group reported a net profit of CHF 1.3 billion in the second quarter of
2003. The second quarter 2003 net profit increased CHF 694 million compared with the
first quarter of 2003 and represents a strong improvement compared with the net loss of
CHF 579 million in the second quarter of 2002. The Group's operating income was
CHF 7.5 billion in the second quarter of 2003, up 7% on the first quarter of 2003 and
down slightly compared with the second quarter of 2002. The Group's operating
expenses increased 1% compared with the first quarter of 2003 to CHF 5.1 billion —
mainly reflecting increased incentive compensation accruals due to improved
performance — but were down 23% compared with the second quarter of 2002. The
Group's valuation adjustments, provisions and losses were CHF 131 million in the
second quarter of 2003, down 44% or CHF 102 million compared with the first quarter
of 2003 and down 77 % or CHF 431 million compared with the second quarter of 2002,
due predominantly to lower valuations, provisions and losses at Credit Suisse First
Boston, reflecting an improved credit environment and recoveries. Earnings per share for
the second quarter of 2003 were CHF 1.09, compared with CHF 0.53 for the first
quarter of 2003. The Group’s return on equity was 18.5% in the second quarter of

2003, compared with 9.2% for the first quarter of 2003.
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Credit Suisse Group continued to strengthen its capital base during the second quarter
of 2003, due primarily to earnings generation, managed balance sheet growth and the
sale of non-core businesses (Pershing). The Group's consolidated BIS tier 1 ratio was
11.1% as of June 30, 2003, an increase from 10.0% as of March 31, 2003. In
cooperation with the Swiss Federal Banking Commission, the capital treatment of the
Group's investment in Winterthur is being refined; this will have an effect on the
consolidated BIS capital calculations. The capital charge for the Winterthur Group
investment will no longer be reflected as an addition to risk-weighted assets but as a
reduction to regulatory capital. Subsequent to final regulatory approval, the revised
methodology is expected to be applied as of the period ended September 30, 2003. If
this methodology was applied retroactively, the Group's consolidated BIS tier 1 ratio

would be 10.3% as of June 30, 2003, compared with 9.3% as of March 31, 20083.

Winterthur's announced divestitures of Churchill in the UK, Winterthur ltaly and Republic
in the US are expected to further improve the Group's capital base upon completion in
the second half of 2003. The synthetic securitization of prime Swiss residential
mortgages of approximately CHF 3.0 billion, originated by the Corporate & Retail
Banking segment, is also expected to have a positive effect on the Group's capital

position in the second half of 20083.

Group Results: First Half of 2003

The Group reported a net profit of CHF 2.0 billion for the first half of 2003, compared
with a net loss of CHF 211 million for the first half of 2002. The Group's operating
income was CHF 14.6 billion for the first six months of 2003, down 9% compared with
the first half of 2002, while the Group's first half 2003 operating expenses decreased
23% to CHF 10.1 billion over the same period in 2002.

Page 3 of 13



Credit Suisse Financial Services

CSFS Business Unit Result

in CHF million 2Q2003 1Q2003 Change in % 6 months Change in %

vs 1Q2003 2003 vs 6m 2002
Operating income 3,435 3,393 1 6,828 13
Operating expenses 2,100 2,148 -2 4,248 -8
Business unit result 808 666 21 1,474 400
Net profit 829 684 21 1,513 418

Credit Suisse Financial Services reported improved results across all of its segments in

the second quarter of 2003. The business unit recorded a net profit of CHF 829 million

for the second quarter of 2003, up CHF 145 million compared with the first quarter of

2003 and up CHF 1.1 billion compared with the second quarter of 2002. Taking account

of statistical rather than actual credit provisions, Credit Suisse Financial Services

reported a business unit profit of CHF 808 million in the second quarter of 2003,

corresponding to an increase of CHF 142 million compared with the first quarter of 2003

and of CHF 1.1 billion compared with the second quarter of 2002. Second quarter 2003

operating income of CHF 3.4 billion increased 1% compared with the first quarter of

2003 and was up 26% compared with the second quarter of 2002, while operating

expenses were down 2% compared with the first quarter of 2003 and down 12% versus

the second quarter of 2002.

CSFS Segment Results

in CHF million 2Q2003 1Q2003 Change in % 6 months Change in %

vs 1Q2003 2003 vs 6m 2002
Private Banking 469 371 26 840 -22
Corporate & Retail Banking 157 124 27 281 9
Life & Pensions 117 111 5 228 n/a
Insurance 102 92 11 194 n/a

Private Banking reported a segment profit of CHF 469 million in the second quarter of

2003, up 26% compared with the first quarter of 2003 and in line with the strong second

quarter of 2002. Operating income increased 9% compared with the first quarter of

2003 — driven mainly by higher transaction-based income — but declined 8%

compared with the second quarter of 2002, due mainly to a lower asset base. Operating

expenses increased CHF 22 million, or 3%, to CHF 793 million compared with the first

quarter of 2003, as the reduction in base salary costs in line with headcount

development was exceeded by higher performance-related compensation accruals and

Page 4 of 13



charges for headcount reductions. Compared with the second quarter of 2002,
operating expenses decreased CHF 89 million, or 10%, reflecting ongoing efficiency
measures. The cost/income ratio improved for the third consecutive quarter, declining
4.6 percentage points to 58.6% from the first quarter. The gross margin increased to
120.4 bp in the second quarter of 2003, compared with 113.8 bp in the first quarter of
2003 and 120.1 bp in the second quarter of 2002.

Corporate & Retail Banking reported a segment profit of CHF 157 million in the second

quarter of 2003, up 27% compared with the first quarter of 2003 and up 41% compared
with the second quarter of 2002. Operating income rose 7% compared with the first
quarter of 2003 to CHF 784 million, due mainly to realized gains from the recovery
portfolio within other ordinary income, and higher interest and trading income, but was
practically unchanged compared with the second quarter of 2002. Second quarter 2003
operating expenses rose by CHF 11 million, or 2%, compared with the first quarter of
2003, to CHF 484 million, due to higher personnel expenses. A reduction in base salary
costs in line with headcount development was exceeded by higher performance-related
compensation accruals and charges for headcount reductions. Compared with the
second quarter of 2002, operating expenses decreased CHF 68 million, or 12%, due to
ongoing efficiency measures. The cost/income ratio improved further in the second
quarter of 2003 to 64.8%, compared with 67.4% in the first quarter of 2003 and 72.5%
in the second quarter of 2002. The return on average allocated capital increased

compared with the first quarter of 2003 from 10.7% to 13.3%.

Life & Pensions reported a segment profit of CHF 228 million in the first half of 2003,

compared with a segment loss of CHF 412 million in the first half of 2002. This result
was driven primarily by a significant improvement in investment performance as well as a
reduction in administration costs. In the second quarter of 2003, the segment profit
increased by CHF 6 million, or 5%, to CHF 117 million, compared with the first quarter
of 2003. In the first half of 2003, gross premiums written declined 3%, or CHF 293
million, to CHF 10.0 billion, compared with the first half of 2002. Adjusted for
acquisitions, divestitures and exchange rate impacts, the volume of gross premiums
written decreased 1% compared with the first half of 2002. Administration costs

decreased 17 % to CHF 599 million in the first half of 2003, and the expense ratio
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improved by 0.6 percentage points to 8.4%, compared with the first half of 2002.
Investment income increased CHF 1.7 billion to CHF 2.5 billion in the first half of 2003
compared with the first half of 2002, due primarily to a significant decrease in

impairments and realized losses on equity investments.

Insurance reported a segment profit of CHF 194 million in the first half of 2003,
compared with a segment loss of CHF 637 million in the first half of 2002. This recovery
was driven primarily by a significant improvement in the Insurance segment’s
underwriting results due to the implementation of broad-based tariff increases, a
continued strict underwriting policy, a significant improvement in investment performance
and reduced administration costs. In the second quarter of 2003, the segment profit
increased by CHF 10 million, or 11%, to CHF 102 million, compared with the first
quarter of 2003. For the first half of 2003, net premiums earned rose 4% compared with
the first half of 2002, to CHF 8.1 billion, and — adjusted for acquisitions, divestitures
and exchange rate impacts — were up 10%. The Insurance segment reported an
improvement in net investment income from a loss of CHF 179 million in the first half of
2002 to income of CHF 604 million in the first half of 2003, due primarily to a significant

decrease in impairments and realized losses on equity investments.

Credit Suisse First Boston

CSFB Business Unit Result

in USD million 2Q2003 1Q2003 Changein % 6 months Change in %

vs 1Q2003 2003 vs 6m 2002
Operating income 3,187 2,920 9 6,107 -10
Operating expenses 2,328 2,169 7 4,497 -14
Net profit 296 161 84 457 n/a

Credit Suisse First Boston's results are reported and discussed below on a US dollar

basis.

At Credit Suisse First Boston, increased operating income and continued cost control
were the primary factors driving the improved performance compared with the first
quarter of 2003. The business unit reported a net profit of USD 296 million (CHF 395

million) in the second quarter of 2003, compared with a net profit of USD 161 million
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(CHF 221 million) in the first quarter of 2003 and a net profit of USD 61 million (CHF
101 million) in the second quarter of 2002. Excluding the amortization of acquired
intangible assets and goodwill net of tax, net operating profit increased 46% to USD 426
million (CHF 570 million) compared with the first quarter of 2003 and was up 86 %
compared with the second quarter of 2002. Excluding Pershing, which was sold to The
Bank of New York effective May 1, 2003, net operating profit increased 55% compared
with the first quarter of 2003 and 105% compared with the second quarter of 2002.
Operating income increased 9% from the first quarter of 2003 to USD 3.2 billion (CHF
4.2 billion), mainly reflecting broad performance improvements across products and
geographies and continued tight expense controls. Operating expenses rose 7%
compared with the first quarter of 2003 — due mainly to increased incentive
compensation accruals linked to improved performance — but declined 12% compared
with the second quarter of 2002, reflecting headcount reductions and cost containment
efforts. For the second quarter of 2003, Credit Suisse First Boston reported an 18.5%
operating return on average allocated capital and an 18.3% operating pre-tax margin,
compared with an operating return on average allocated capital of 12.4% and an

operating pre-tax margin of 13.2% in the first quarter of 2003.

CSFB Segment Results

in USD million 202003 1Q2003 Changein % 6 months Change in %

vs 1Q2003 2003 vs 6m 2002
Institutional Securities 470 348 35 818 59
CSFB Financial Services 38 37 3 75 -47

Institutional Securities reported a segment profit of USD 470 million (CHF 628 million)
for the second quarter of 2003, compared with USD 348 million (CHF 476 million) in the
first quarter of 2003 and USD 296 million (CHF 477 million) in the second quarter of
2002. Operating income increased 10% to USD 2.9 billion (CHF 3.8 billion) from the

first quarter of 2003, with the Fixed Income division continuing to report strong results —
comparable to first quarter levels — led by leveraged finance and mortgages, where
Credit Suisse First Boston ranked number one in global high yield new issues and global
commercial mortgage-backed securities transactions. Revenue increased compared with
the first quarter of 2003 in both the Equity and Investment Banking divisions. Operating

income in the second quarter of 2003 decreased 2% compared with the second quarter
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of 2002. Expense trends for the segment were consistent with those of Credit Suisse

First Boston overall.

CSEFB Financial Services reported a segment profit of USD 38 million (CHF 50 million)

for the second quarter of 2003, up 3% compared with the first quarter of 2003 but down
46% compared with the second quarter of 2002, primarily reflecting the sale of
Pershing. Operating income of USD 299 million (CHF 397 million) for the second
quarter of 2003 was down 2% compared with the first quarter of 2003 and 46 %
compared with the second quarter of 2002. Excluding Pershing (whose 2003 net results
are shown in operating income net of expenses), operating income increased 3%
compared with the first quarter of 2003, due mainly to improved results at Credit Suisse
Asset Management, and declined 13% compared with the second quarter of 2002, due
mainly to lower results at Private Client Services. In the second quarter of 2003,
operating expenses increased 5% compared with the first quarter of 2003 but were
down 42% compared with the second quarter of 2002. Excluding Pershing, operating
expenses in the second quarter of 2003 were down 5% compared with the second

quarter of 2002.

Net New Assets

Credit Suisse Group recorded a net asset inflow of CHF 2.3 billion in the second
quarter of 2003, compared with a net asset outflow of CHF 3.5 billion in the first quarter
of 2008. The Group's total assets under management were CHF 1,234.2 billion as of
June 30, 2003. This corresponds to an increase of 6.4% compared with March 31,
2003, primarily reflecting the recent improvements in the markets. Credit Suisse
Financial Services reported net new assets of CHF 4.8 billion in the second quarter of
2003, with net inflows of CHF 3.8 billion at Private Banking, CHF 0.5 billion at
Corporate & Retail Banking and CHF 0.5 billion at Life & Pensions. Credit Suisse First
Boston reported a net asset outflow of CHF 2.5 billion in the second quarter of 2003, as
CHEF 1.0 billion of net new assets at Institutional Securities was offset by net outflows of
CHF 3.5 billion from CSFB Financial Services (CHF 1.7 billion from Credit Suisse Asset

Management and CHF 1.8 billion from Private Client Services).
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Net New Assets and Assets under Management (AuM) in the second quarter of 2003

in CHF billion Net New Assets Total AuM  Change in AuM in
% vs 31.03.03

Private Banking 3.8 493.8 8.1
Corporate & Retail Banking 0.5 66.8 4.2
Life & Pensions 0.5 117.0 4.7
Insurance n/a 32.6 5.2
Credit Suisse Financial Services 4.8 710.2 7.0
Institutional Securities 1.0 31.0 0.6
CSFB Financial Services -3.5 493.0 5.8
Credit Suisse First Boston -2.5 524.0 5.5
Credit Suisse Group 23 1,234.2 6.4
Outlook

Given the current business environment, Credit Suisse Group expects continued sound
profitability for 2003, although many of the Group's markets remain challenging. The
Group anticipates that operating income will remain strong in the banking industry —
albeit with a seasonally lower third quarter in Private Banking — and expects improved
technical results in the insurance segments going forward. Life & Pensions and Credit
Suisse First Boston remain exposed to the volatility of the capital markets. A strong client
focus, further improvements in efficiency and revenue growth remain the key priorities

across the Group.
Enquiries

Credit Suisse Group, Media Relations Telephone  +41 1 333 8844
Credit Suisse Group, Investor Relations Telephone  +41 1 333 4570
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Commentary on Results — Non-GAAP Financial Information

For additional information with respect to Credit Suisse Group's results for the second
quarter and first half of 2003, we refer you to the Group’s Quarterly Report Q2 2003, as
well as the Group's slide presentation for analysts and press, posted on the Internet at

www.credit-suisse.com/results. This press release may contain non-GAAP financial
information. A reconciliation of such non-GAAP financial information to the most directly
comparable measures under Swiss Generally Accepted Accounting Principles (as well
as other related information) is also included in the Quarterly Report Q2 2003. The
segment results described above represent net operating profit before minority interests,
excluding acquisition-related costs.

Credit Suisse Group

Credit Suisse Group is a leading global financial services company headquartered in Zurich. The business
unit Credit Suisse Financial Services provides private clients and small and medium-sized companies with
Private Banking and financial advisory services, banking products, and Pension and Insurance solutions
from Winterthur. The business unit Credit Suisse First Boston, an Investment Bank, serves global
institutional, corporate, government and individual clients in its role as a financial intermediary. Credit
Suisse Group's registered shares (CSGN) are listed in Switzerland and Frankfurt, and in the form of
American Depositary Shares (CSR) in New York. The Group employs around 72,500 staff worldwide. As
of June 30, 2003, it reported assets under management of CHF 1,234.2 billion.

Cautionary Statement Regarding Forward-looking Information

This press release contains statements that constitute forward-looking statements. In addition, in the future we, and
others on our behalf, may make statements that constitute forward-looking statements. Such forward-looking
statements may include, without limitation, statements relating to our plans, objectives or goals; our future economic
performance or prospects; the potential effect on our future performance of certain contingencies; and assumptions
underlying any such statements. Words such as "believes,” “anticipates,” “expects,” "intends" and “plans” and similar
expressions are intended to identify forward-looking statements but are not the exclusive means of identifying such
statements. We do not intend to update these forward-looking statements except as may be required by applicable
laws. By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and
specific, and risks exist that predictions, forecasts, projections and other outcomes described or implied in forward-
looking statements will not be achieved. We caution you that a number of important factors could cause results to
differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking
statements. These factors include (i) market and interest rate fluctuations; (ii) the strength of the global economy in
general and the strength of the economies of the countries in which we conduct our operations in particular; (iii) the
ability of counterparties to meet their obligations to us; (iv) the effects of, and changes in, fiscal, monetary, trade and
tax policies, and currency fluctuations; (v) political and social developments, including war, civil unrest or terrorist
activity; (vi) the possibility of foreign exchange controls, expropriation, nationalization or confiscation of assets in
countries in which we conduct our operations; (vii) the ability to maintain sufficient liquidity and access capital markets;
(viii) operational factors such as systems failure, human error, or the failure to properly implement procedures; (ix)
actions taken by regulators with respect to our business and practices in one or more of the countries in which we
conduct our operations; (x) the effects of changes in laws, regulations or accounting policies or practices; (xi)
competition in geographic and business areas in which we conduct our operations; (xii) the ability to retain and recruit
qualified personnel; (xiii) the ability to maintain our reputation and promote our brands; (xiv) the ability to increase
market share and control expenses; (xv) technological changes; (xvi) the timely development and acceptance of our
new products and services and the perceived overall value of these products and services by users; (xvii) acquisitions,
including the ability to integrate successfully acquired businesses; (xviii) the adverse resolution of litigation and other
contingencies; and (xix) our success at managing the risks involved in the foregoing. We caution you that the foregoing
list of important factors is not exclusive; when evaluating forward-looking statements, you should carefully consider the
foregoing factors and other uncertainties and events, as well as the risks identified in our most recently filed Form 20-F
and reports on Form 6-K furnished to the US Securities and Exchange Commission.

Cautionary statement regarding non-GAAP financial information

This press release may contain non-GAAP financial information. A reconciliation of such non-GAAP financial
information to the most directly comparable measures under generally accepted accounting principles, is posted on
our website at http://www.credit-suisse.com/sec.html.
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Today’s Presentation of the Results

Speakers

e Oswald J. Griibel, Co-CEO of Credit Suisse Group and Chief Executive Officer of
Credit Suisse Financial Services

e John J. Mack, Co-CEO of Credit Suisse Group and Chief Executive Officer of Credit
Suisse First Boston

e Philip K. Ryan, Chief Financial Officer of Credit Suisse Group

e Ulrich Kérner, Chief Financial Officer of Credit Suisse Financial Services

e Barbara Yastine, Chief Financial Officer of Credit Suisse First Boston

Analysts’ presentation, Zurich (English)
e August 5, 2003, 9.00 am CET / 7.00 am GMT / 3.00 am EST at the
Credit Suisse Forum St. Peter, Zurich
e |Internet:
Live broadcast at www.credit-suisse.com/results
Video playback available approximately 3 hours after the event
e Telephone:
Live audio dial-in on +41 91 610 5600 (Europe), +44 866 291 4166 (UK), or +1
207 107 0611 (US), ask for “Credit Suisse Group quarterly results”; please dial
in 10 minutes before the start of the presentation
Telephone replay available approximately 1 hour after the event on
+41 91 612 4330 (Europe), +44 207 866 4300 (UK) or +1 412 858 1440 (US),
conference |D 090#

Media conference, Zurich (English/German)
e August 5, 2003, 11.00 am CET / 9.00 am GMT / 5.00 am EST at the
Credit Suisse Forum St. Peter, Zurich

¢ Simultaneous interpreting: German — English, English — German

¢ Internet:
Live broadcast at www.credit-suisse.com/results
Video playback available approximately 3 hours after the event

e Telephone:
Live audio dial-in on +41 91 610 5600 (Europe), +44 866 291 4166 (UK), or +1
207 107 0611 (US), ask for “Credit Suisse Group quarterly results”; please dial
in 10 minutes before the start of the presentation
Telephone replay available approximately 1 hour after the event on
+41 91 612 4330 (Europe), +44 207 866 43 00 (UK) or +1 412 858 1440 (US),
conference ID 285# (English) or 270# (German)
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CREDIT SUISSE GROUP FINANCIAL HIGHLIGHTS Q2/2003

Consolidated income statement Change - Change _ Change
in % from  in % from 6 months in % from

in CHF m 202003 102003 202002 102003 202002 2003 2002 2002
Operating income 7,549 7,024 7,647 7 (1) 14,573 15,977 (©)]
Gross operating profit 2,478 2,004 1,079 24 130 4,482 2,911 54
Net profit/(loss) 1,346 652 (579) 106 - 1,998 211) -
H Change Change Change

Return on equrty in % from in % from 6 months in % from
in % 202003 102003 202002 102003 202002 2003 2002 2002
Return on equity 18.5 9.2 6.6) 101 - 13.8 1.9 -
Consolidated balance sheet  Change  Change
in % from  in % from

in CHF m 30.06.03 31.03.03 31.12.02  31.03.03 31.12.02
Total assets 1,016,645 992,143 955,656 2 6
Shareholders’ equity 33,428 31,402 31,394 6 6
Minority interests in shareholders’ equity 2,940 2,879 2,878 2 2
H Change Change
Capltal data in % from in % from
in CHF m 30.06.03 31.03.03 31.12.02  31.03.03 31.12.02
BIS risk-weighted assets 204,820 205,548 201,466 0 2
BIS tier 1 capital 22,784 20517 19,544 11 17
of which non-cumulative perpetual preferred securities 2,167 2,146 2,162 1 0

BIS total capital 36,950 34,685 33,290 7 11

Capital ratios

in % 30.06.03  31.03.03 31.12.02
BIS tier 1 ratio Credit Suisse 7.5 7.5 7.4
Credit Suisse First Boston " 11.0 10.56 10.3

Credit Suisse Group ?? 11.1 10.0 9.7

BIS total capital ratio Credit Suisse Group ? 18.0 16.9 16.5
Assets under management/client assets Change - Change
in % from  in % from

in CHF bn 30.06.03 31.03.03 31.12.02  31.03.03 31.12.02
Advisory assets under management 628.5 588.5 605.6 7 4
Discretionary assets under management 605.7 572.0 589.7 6 3
Total assets under management 1,234.2 1,160.5 1,195.3 6 3
Client assets 1,324.6 1,256.7 1,793.2 5 (26)
Change Change Change

Net new assets in % from in % from 6 months in % from
in CHF bn 202003 102003 202002 102003 202002 2003 2002 2002
Net new assets 2.3 (3.5) 4.2 - (45) 1.2) 17.7 -

" Ratio is based on a tier 1 capital of CHF 11.3 bn (31.03.03: CHF 11.2 bn; 31.12.02: CHF 10.6 bn), of which non-cumulative perpetual preferred securities is CHF

1.0 bn (31.08.03: CHF 1.0 bn; 31.12.02: CHF 1.0 bn).

which non-cumulative perpetual preferred securities is CHF 2.2 bn (31.03.03: CHF 2.1 bn; 31.12.02: CHF 2.2 bn).
Commission, the capital treatment of the Group’s investment in Winterthur is being refined; this will have an effect on the consolidated BIS capital calculations. If this
new methodology was applied retroactively, the Group's consolidated BIS tier 1 ratio would be 10.3% (31.03.03: 9.3%; 31.12.02: 9.0%). The Group's BIS total capital

ratio would be 15.7% (31.03.03: 14.9%; 31.12.02: 14.4%).
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CONSOLIDATED RESULTS | CREDIT SUISSE GROUP

: : Change Change Change
ConSOhdated Income Statement in % from in % from 6 months in % from
in CHF m 202003 102003 202002 102003 202002 2003 2002 2002
Interest and discount income 3,513 3,341 4,626 5 (24) 6,854 9,278 (26)
Interest and dividend income from trading portfolios 2,445 2,026 2,610 21 ®) 4,471 5,258 (15)
Interest and dividend income from financial investments 172 175 172 © 0 347 279 24
Interest expenses (4,268) (3,891) (5,239) 10 (18) (8,159) (10,786) (24)
Net interest income 1,862 1,651 2,176 13 14) 3,513 4,029 13)
Commission income from lending activities 243 205 207 19 17 448 407 10
Commission income from securities and

investment transactions 2,641 2,555 3,921 3 (33) 5,196 7,834 (34)
Commission income from other services 258 241 431 7 (40) 499 916 (46)
Commission expenses (182) 187) (200) 3 (©)] (369) (425) 13)
Net commission and service fee income 2,960 2,814 4,359 5 (32 5,774 8,732 (34)
Net trading income 1,327 1,273 889 4 49 2,600 2,105 24
Premiums earned, net 7,585 10,476 7,367 (28) 3 18,061 17,830 1
Claims incurred and actuarial provisions (8,143) (9,684) (5,381) (16) 51 (17,827) (15,519 15
Commission expenses, net (624) (589) (575) 6 9 (1,213) (1,019 19
Investment income from the insurance business 2,523 1,332 (932) 89 - 3,855 150 -
Net income from the insurance business 1,341 1,535 479 13) 180 2,876 1,449 98
Income from the sale of financial investments 147 75 265 96 (45) 222 514 B7)
Income from investments in associates 2) 43 24 - - 41 84 B1)
Income from other non-consolidated participations 15 1 15 - 0 16 22 @7)
Real estate income 45 43 57 5 @21) 88 88 0
Sundry ordinary income 237 210 184 13 29 447 446 0
Sundry ordinary expenses " (383) ©621) (801) (38) 52 (1,004) (1,492 (33)
Other ordinary income/(expenses), net 59 (249) (256) - - (190) (338) (44)
Operating income 7,549 7,024 7,647 7 (1) 14,573 15,977 ©)]
Personnel expenses 3,824 3,639 4,816 5 @21) 7,463 9,653 (23)
Other operating expenses 1,247 1,381 1,752 (10) (29) 2,628 3,413 (23)
Operating expenses 5,071 5,020 6,568 1 (23) 10,091 13,066 (23)
Gross operating profit 2,478 2,004 1,079 24 130 4,482 2,911 54
Depreciation of non-current assets ? 475 420 466 13 2 895 947 ®)
Amortization of acquired intangible assets 78 81 173 4) (55) 159 366 B7)
Amortization of goodwill 145 151 201 4) (28) 296 393 (25)
Valuation adjustments, provisions and losses

from the banking business " 131 233 562 (44) 77) 364 1,033 (65)
Depreciation, valuation adjustments and losses 829 885 1,402 ©) 41) 1,714 2,739 @37
Profit/(loss) before extraordinary items

and taxes 1,649 1,119 (323) 47 - 2,768 172 -
Extraordinary income 120 9 121 - (@) 129 125 3
Extraordinary expenses (59) (58) a1 2 436 (117) (20) 485
Taxes ¥ (319) (378) 417) (16) (24) (697) (504) 38
Net profit/(loss) before minority interests 1,391 692 (630) 101 - 2,083 @27 -
Minority interests (45) (40) 51 13 - (85) 16 -
Net profit/(loss) 1,346 652 (579) 106 - 1,998 211) -

" Effective in the first quarter 2003, declines in value of debt securities and loans available for sale due to deterioration in creditworthiness are reported in “Sundry
ordinary expenses”. In previous years they were recorded in “Valuation adjustments, provisions and losses from the banking business”. 2 Includes amortization of
Present Value of Future Profits (PVFP) from the insurance business.  ? In 402002, Credit Suisse Group adopted a change in accounting principle relating to the
recognition of deferred tax assets on net operating losses. The retroactive application of this change in accounting principle would have resulted in taxes for 202002 and
for the 6 months 2002 of CHF —41 m and CHF -94 m, respectively.
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